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KA GBI L AR, DUAE Tl 15 % b LS B 6 R 2% . 2002 4R 5, CRT £ A 7E [ B
N LB AWK, N T HR CRT R FIE AL, = BT R e TR 38645, T 2003 4R
FeNwl et 5oy LRl e, Faf, =BT Z2WEIT 558 = B8 S 1 (R LE 5 15T By
WO, K H Al TR 0 AR B 58 1 A PR BOR RN B b Ak A 7= 1 A B L SR AR B B A%, JR IS Z 4
KBTS T . T AR AR S5 2 5 I 9% 0B R 48 B 3% S 363124 3.46 1200, ¥ H 29 5 B AR 2 W 7% %
9 5.4%; 0] WL, ANGE A A TR R P 0 Aol A B S ML — Sl i i B LR U B AR SRR 25

2. VEJGHARAM T B Al W P G AR . DL =R T AR CRT HOR Jy il A 3 4%
2003 AFFF R IEAT A PR AR, AEIZ A AR B G A A 7 2 B e i 30 P 4 AR, S Bt P A PR
VE 4 T WU A, and 1 PR, AR SRS TE 2003—2004 4F [l 2e G s & T 11 4% CRT 7=
2, W AR 3K 29.87 4270, Horb A A ] R R T A A A 1 Ak, B 1 BRI R 5 AR B AR
2, W JFA B HEM A 1 T 3 SRR AR PR LR RN 2 AR A AR, ik sl AR PR LR AR S CRT H AR L
BRI . ER TRY @I H A J8A% AT 45 = BT W 92 BR 8% 35 8.19 /47T (WL
F2)o BATE, SR TERW E MG PER CH R34 7= 4 0 B 75 A o 7—10 4%, “H Lk A= 7=
2N 2004 4F 4 H AL, 3 2009 4F 5 A TR, SEPRE I RASE o 5 48 (WL 1), HAE P24l
JEH S CRT B AR B S B AR (I TFT—LCD) VAR Ak £t . T, BoR A e 3 4%
E ST PN S 2y i DRI SR R o [RIRE, — B 37 [ A RS it 1) STV B A 2 WAt ¥ 7K 1)
A BAEEAR . 7 EBRAT L 3k AT 43 4% 1) 5 50 F A VR S m 2 B AR B, B Al th R B CRT
REFAR A 2L, FaSEiT, 2004—2006 45, T8 A L AL TE A [ A9 47 B 12 30 KR TE 300% LA L, A% bkt
TR, 2005 4F P 3% 5240 48 7] b T B 2 3k 21 35.4%( F B8, 2006) o [P Al 5T 2R 7 Bl 4 11 it
B3 BRZN WIAE 2003 4E R 5 W IF LA 56 17 & 8 TRFT R . SR, = BB T HI4E 2006 4E LA 2.16 /270°
FA P A% [ e g FEAS B th T I 4% STN—ITO ¥ BT R g 3 A = 4, BV SR 1 P iy CS1 F CS2, X M 4%
e PR LR I T A A2 B 7 AR R 11 4R, U(H CS1SEBRGEAT 2 4F L CS2 is 1T AN L 4 AE sk 4y 43
WA . P UL, AM3E T = BB T ) AR SRR SR AL (Y CRT 1 STN 452 AR KA 515 4 #1024 31 P it
Ik Vi UK, Fh O B S B0 ) B BRI A8 K T B S A 1k A iz E . R 1 AT LUE
2004—2009 4F, 45 FEAK A0 S i 5 AF P9 A 7 4 T e 18 v 4 L 2.43 42 e, 1R Bt UK T v (3
A 7.83 4070, EH R Bk 10.26 42TT, (5 T H LAY 33.1%(=10.26/31.01),

@ CRT #& Cathode Ray Tube W45, 48 AN REHA o

@ ZE T MR AR — 5% H BT 2 R R B A B AR A R GUT TR, 277 CRT B TET [T 7= b, FE 36 2 A BRiT
70% IRV S B IR HEAR T .

@ FFEBR R & AT FE SN K A TR IR S5 AR I M 3 2 55 2, A 2940 4 177 JI9E70, 2 9105 8.28 i1 5.

@ fin, CH2 F 50K 7= B UL A 4y 9 9.2(=8.38/(4.56/5))4F

® TFT—LCD #& Thin Film Transistor— Liquid Crystal Display 455 , J& 45 % FH 537 208 b AR (0000 & B R i o

® &L 2760 JIFETC, HHEARILE 1:7.81 115, EONE & Hifh e, Wik, BORM RS, Frills2 1 Pl AR %,

@ FRRARE BT I BT 5, CS1 8 77 =T B R AR 4343 1H=0.42/(0.12/2)=T7 4, CS2 {8 Fl 7 fir A v S ) R

e 50 -
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FT 1 LITFEE 20042007 FE5|HEFFLBER (BRI {ZT)

sk BORMG OB e | I s | wm | s
B | sk W] 2w
CH11 2004.6 2.21 2009.7 |2009.5.31 1.59 0.62 0.62
CH1 CHI12 2004.5 1.56 2009.7 |2009.5.31 1.24 0.32 0.32
CH13 K%k 2004.4 6.13 2009.8 | 2009.7.31 4.36 1.39 0.38 1.77
CRT CH21 2004.4 2009.5 |2009.3.31
CH22 2004.4 2009.5 |2009.3.31
CH2 8.38 4.56 3.82 3.82
CH23 2004.4 2009.5 |2009.3.31
CH24 2004.4 2009.5 |2009.3.31
CH31 2004.8 1.8 2009.7 |2009.5.31 1.36 0.44 0.44
CH32 2004.8 1.25 2009.8 |2009.7.31 0.89 0.36 0.36
CRT CH3 CH33 2004.8 1.2 2009.8 |2009.7.31 0.88 0.32 0.32
CH34 2004.8 0.82 2009.8 |2009.7.31 0.41 0.41 0.41
L &%’ 2004.8 6.52 2009.8 |2009.7.31 5.08 0.58 0.86 1.44
CS1 2007.4 0.42 2009.7 |2009.5.31 0.12 03 03
STN CS2 2006.1 0.72 2010.8 |2010.6.30 0.26 0.46 0 0.46
&it 31.01 20.75 243 7.83 10.26

ORI AR o A T TR AL

RO, ARBT IR = BT I AR B RE T B 1 AR P AR S TR K A O S A RE
J1, T2 TR A O R A5 S DR, WRASAS SR o b A o A ] P R 9 (R4 Aol 8 0 23
I 00 7R BRI, = R BT RS A A BRBUE O %0 R B, LR 22 YR 1) 4R P R A i 1 A
CRT I STN £ BB 45 W AR AR A I 9 ), X 4 2 SR P A DL IR 0RO At Y
R S W 7 0 32 J2 L T TS (08 2 i 14 S BIR P9 e ¥R 4% o AT DL, A8 RT RE 1) AR 5 1 T 1 3t
A BB, ABTEAR BA 73 F RO EOR B BB ML SEPRAT 3l o ZERBAZ OB RESE 2 v B
THIGE, REPE RO BRI ZREE A B B S0 B A F 008 B4 ~T 3 B i o i 4%
OEAR SRR, e —RACA KR . Bl [ AR, BlE A R B4R T R E E AR
WAERE AT 7

() 77 B 51 5% Sl ——Sh BT B A ] 1) B A 54

b5 BT S v R RS B AR (B, 2010) 0 76 W B BUATHI T, 5 BUR 9519847
2 FBOR SHL A5 (JE 2R %2, 2007) . 7ELL GDP A% O 5 THEFR 38, 51 98 80 ok B 6L
THE B EE R bR T T AR SN GET BE, 305 BON R R ABAR B HEA TR B 1 BUR AR B 5
FBORW S ATt AA M (MK AE, 2012) o A Fh L B EI T 1 AP BE Je KAk i 58 A0 35, ORI
IR T FEE A A A S JE 1T, A — 58 R B b (o L A B2 3 B A 4, FF AN SR S A SR R B A
CHE BB 5K T, 2008), H 17 A 14 8l S A1 [ RURT R S 0B Al At 7 S B A [ I £ B SE k4
A, DT R BCE A P i L S g AL 1 25 ]

HUAS BT, 1 51 B = BT, AR 2w S PR i N R RN [ B & f it T iE 2L
B . —T5 T, P UK A% S LT 528 =1 04 [ T A LA e 7 D i v (L (ERRAR T T S 0 (L Y
ARG IEZE = BT o 1998 4EHeiE T 21.37% BB (29 1.68 LB 4 = I T, Beib @ 49

@ 73t 75 BURF ki b 7T DA B K8 6 T AR X 6 il 2 B 401 e P SR B ) Y AR B AR P2 B AR 457 i
¢« 5]
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1.94 T/, V32 AR Y 3.26(=1.94x1.68) 1270, VAFEiL 24 H AU 6.30 JCi5, LA E R
10.58 427C, = B BT S2hr 45 2 A 7.32(=10.58—3.26)1Z7C ., 2003 4EFRIRFE 1L 14.09% Y L5 (2
1107 4280 25 = BB T ok U, %10 S 2.37 4400 #ed% il 25 H o 8.43 JTit o, 5% I
Wi{E R 9.34 1270, = B BT PR35 2 NAR 6.97(=9.34—2.37)12 70, Mg, = BT Pkt
PL5.63 A TCHRTT T i M6 R 19.92 AL TC I HEF=FERE ey o o — J7 1D, b 75 BURT 34 L) W R B
3 R N L TR UG A5 T8 3Ky AP B A AR P FEAR PR AL B 4 SO RE L RAE RS, RS = A
JiE T 5 B 1] (2004—2009 4F) 231 R A5 W BUkb B 2 6.56 17T T[R4, (A1 7 MMl A9 %2 0 B s 2 A2
TR A R 2 T (LA R fRT AR R AT Ay, IEZEAR A 600707) VAT g 22 7% v B 3 A7 B2 & (AR fi Fk
LR B, BEEARES: 600207) WA 51 ASNGE, BT ARAS 0 BUR A B 43 51k 6 H 5 o0 H1 8.97 H T
JC, B E > T ARG . 1T L, M7 SO DAREAR AT TAR S A BORF #b B 55 5 SO 5 | AR BT, X 7E
— B TR B I AT BE S ONS R AR AP BE AR 25K, O B it 1 o Bl B R A % i AR 0 5 ] A
M e A i 1) B BRI

(=) F AR 25 3K B —— B2 B AR 6 149 H 1)

ANGEAEFE AR 1 8 A B el LS BT St i ol A S R 4 1AL 330 A R T A 0 AR ) S s 4 i AL
FE— 78 S5 1R AT LURE BB T 5 SR 1 0 o B AME S TE O 51 B4l i H R Bl (A 7 S
Z5,2005; 1 7% A5, 2011), 38 23 IR 5 98 Al X A58 A AR MRS o AR AORSE fi A1 9% 7E H R
b BRI e b AR W HY R T HAE G WA E PR R 25 28 R . JCHAE DL
A Al ARG 0 A1 B I WA, BOR B SR R i T BEAR R AN X B IR, B 4 R 51 BT Al (5 B
FHIPLLZE, 2018) 0 i FIRAIHT AT, oI & CRT A& STN, = B jE T TR AL i R AR = 2
F B 9% 5 5K, T H NP FEA% 1 M R/ R IE R 1. R OB AR IR A A = BT
Frp, Z R TE AR OBOR, S AR 1A M E A R

1B 515 A AR AR £ AR BE A AR T o A4 A% 4 S 3 1 20 B R AT 3l i 5
JBEIREAR = B ) )R AT G I B B T S 0 A, JF e = A DGR B A 6 O BRI = B A B
FIRI R = R A PR F . P2 2 BT, 1999—2009 4, AE 4% FEA% (1 S BEAY Bl A o5 B B
WA B e R, BB K BT E ., 2004 4 2 1T, A BRI A 2 5.4 1200, LA
S L 290 50%; 2004 4F, JCHRES B I A GE B 10.56 12.7T; 2008 44K F 18.78 147T, i 4
B BT LU R 35 82.63%; 2009 AF B S i A7 T REAIR, (H L 5 LA Tt 2 82.89%. 1999 4EZ ), 4E
FEFEAE B EDI AR WS K, 2004 4 Z JE 35 TN W] &, M\ 10 4200447 iR 22 7 28 20 20T |- F
(DL 2) o (HZA 70% IR K H = B TR B A, UL AR Tk i A= = 56 A L0 =
BTN ARG o R, fed FEA% X = 2 10 Wl BB B T B0 1 K 1) S I I S0k 300 (A 468 7 i ik
ORI W) o A B RRAE I DG 7 R 5 A TUARTE 2—4 fCoc ity Kk — B v rl S & E
PEYE 4, BRRAEINERE B2 S5 B AE TR, M 30% Zo A7 B RS 8%, “nl UL, 1 = B T A,
AR RS ST A e ) = A v B A A R AR AT, I I RORIASE (1 288 o kb AR U
Ib, T B ALY TR ()2 RIS 1 B —, 2235 R 28R 1, 2808 KU AN e

2. 3 T A XA ) BT A S R 25 . 2 2 I R I T AR TG 5 = BT 22 Al B
Lo EN . K LA, 1999—2010 4, ¥ FE4% 7] — BLHE T A L 24 16.68 12T, H v A 45 2R W 5% 3K
3.82 4270  IEHE P 3k 1.19 4270 FE AR W 2% 5.36 120 LA e TR 141 56 2% 8.19 42 7¢, R At

@ H1T 1998 4FFERE A 7 A% F8 R, A SCHLIE 2003 47 1048 15 B2 7= i A 2 R BT 5
@ e ek RN IG5 6 E = B AESE L EG, DokTETE. H ARG i Hofh 72 7777 R 65 .
®) 2004—2009 E2A T HIBFI I 514 35.1%. 21.9%. 18.2%. 14.4%. 17.5% 1 8.3%.

. 52 .



BRI Z R BHE: SIAINERES #ZINEARID?

i 2k = BT X SRR (51 55 Fe e 1.87 4470 AR IR FEA% N — LR T U 2 1.39 1278, . 4E
=R BT OB SRR 0.83 {2055 LU K 0.56 /2T 55 S H . Pt R UL, = BT RN
1 1) AR FERR AR AT T HE3H 2 15.29(=16.68—1.394Z TR BL4x o A3 AT W 4 ] 01, AR 45 FE 4 1) = AL
BET AT BR B3 H LA S = R B T CRT I STN $5 R 56, = B HET 1998 4F ik A He 5 9%
F , 3 0 7 22 PUAE Y H R b5 1L AR T 1194208, 1 HEEARFE LA RS T IEUE I8 10 434F
Y HE AR AE H 3%, 1999—2009 4F 4% 28 7 85 8 A 1 — 5 LB HEA T 82 AR, 2Lk T 5.36 147T, 2004 4F
ZIREAREM KR, 52N AEEAEAREG T ETLWY K, —RERTE
2003—2005 FFEFLARAT T 8.19 /270 TR g B, SR, ARHE L ST/ dr, = R T ik B R 78
FELAE NN TR 6 T i oK, A B8 A e 22 1 A6 7= 2R T I 4 T R (E . XA 7E B A = BB T
B, A A% O o 7 IR B R B 82, KA P IS A TE BT B R UTER AR, (AR5 =
Y e A N0 1 S (R 5 S N R S 1 U -0 o A i € £ [ 7 (3| Rl [ L N
TGO N = BT R T 3.82{CTCH) Wbk}, X TCEE R = AR TIHAL TR 29 5 R ™ i o
ISR H e, — BT 10 58 55 8 S R 5 S et 0 R 3R B0 IE I I RE =2 26 . 1.87 AZTT I 15 55
o 350 B 3590 H AR HE R B, w2 Uk, X A 0 R B P, A s A RO ORI AR
1999—2008 4, 45 FEAE I A M\ = B B T ARAHAE A 5 42 0 2009 4119 0.83 AZTCACEE 5 55 S fE AR g
FEAK AT G P IE A T R, R R T O R A HHAR ST I TG4 2 26 . 2010 4R 11 0.56 12700 55
THF R = R TR IR AR AR 2 )5, R m R A Ik, 1 I AR AR S
B4, WX PRI S = BRI, WY TR S B B EREI TiHZ A M
TR, RO, =R R T SRR H R, AR AR A R A L OCHR RS OCHE S K,
MNAEFE FEAK ARAT T o 19 F AR 1 ) 45

K2 EEEERE=ZEHF 19992010 £X5ER (B4 1ZT)

A et WV A = ERET W= RRET SR
A KA S (%) | JCBRRIGER J——— P —— AT
1999 3.64 42.66 0.06 0.06
2000 5.67 50.16 3.25 0.46 0.46
2001 434 44.15 2.07 0.37 0.37
2002 5.96 55.92 4.14 1.18 1.18
2003 5.64 56.88 2.23 2.84 2.84
2004 10.56 62.15 4.48 537 537
2005 112 56.65 3.48 2.80 2.80
2006 13.17 65.35 233 1.70 1.70
2007 14.28 78.52 422 1.49 1.49
2008 18.78 82.63 3.44 0.32 0.32
2009 3.86 82.89 0.03 0.07 0.83 -0.76
2010 0.03 0.56 -0.53
A1t 16.68 1.39 15.29

TE: RIS 7 =GR A B A/ B SO, DI ISR B 5 DI B MO I OCID E  le 3k, = AL RR T B G =14 B AR 1)
ZRBRET IR Z R T EERI . PO U AR SR A T TR

© HARBIAIARAEIE SR Ui 77 ZE AT e R I
@ WYRE 2T 2006 4 10 X EEERRGEAT T LT E, R HAAEEARR T LU B8 /£ STN—ITO T H 1, AR5 =8 FE T 1K
TRAE 5 42400 1 300 J3 9 TCIH AR BT AT PATIESR WITUAROCAL 55 BEks 1 h A DU EAT VP A B A s Vo R B B 7E 2005 458 — R SR =
BRIV =B R AR 1182 J370H 1110 J3 76 RIBER G %% o
e 53
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i B AR ) T BORF B v8 Jm HoR f o

DAL sy W, S B R 5 7% 19 BLSE s LA i 2
I AN A 2 MR SCIR TT 52 5, LA 2 Bl 44

] i Ml A by HAE v A1 A A 3 7 il i AR ), I
H FE S B A AR 25

() i — 28 432 A BT AR il 1 45

PR B, 5 R R E R HOR 2R B W i /1N, DL g1 ASNBE R 5| B AR 1 30 B 28007 7 4 Bk
X — BN B AT 2L P (SRWISE, 20135 J7 48 A AR, 2017) o ARARAIEE 5 (2016) BF 58 % 3K,
HNGE AR AR Y R8N A B, AT RE Y R, S 3G [ AR 25 BRI, FORB A T, R
S5 1 B oy S B > i R RO RS o [R)IRE, S AR B T | HOR i B H 55 R o R RS AP T K
BB 25 S 305 % 05 I WU 1, 3 BB A, XE DA% & L0 & 18 77 5 1 Al (O 4 A AR O
2017) . ARBLAE(2004) LA K AR A £T R BILER (2005) BF 55 & BR, 5 85 [ 28 74 9 B9 A Al 9 H AR
RE I $E TR, H= A 1 ™ B R HORHORE . ] UL, ISR AP S HOR T RE S HI 55 Mk 1Y B 3281
Brah 1, 8 AETRE A 2

TEASCZE G, = 5B 7 2R AT 1 78 J5 H AR T A A i A% O BOR 9 5 =X, IR T e P8 28 4%
ML AR 2D N85 R T o V& 5 TR IR 77 2 S BUR AR A% 10 55 7 Vs (%, R 51 3 I
WAl R 208k = B T . KRR, = BB T X0 H R 5 S BRI S84 1 B B g o B
WriE IR o —J7 I, AR BT R R BT R A X AN HATE B, kAT A £ s 1. fET]
AT RBET KB AR ] N, A3 F6A% BT il MR A LRI 3 4, i )30 1R Al 64 4y
B A7 A b 22 % i B R e AT Al R L B A 1 BB Il (BRA%) & 43 1 209(164) 74 i
339(290) 1, AR, fedas FEAE 76 € R B A T7 1 e 75 J5 T N (R4 77K, 3 16 B A0 g A B9 1%
e E BT b A & BE 1 (R B 58, 2015) . 55— TJ7 T, 5l AZNGE Al REAH 51 55 il i R
N GUANAL, 33— W5 % H: H =213 (Aitken #1 Harrison, 1999; s %% #1 #5535, 2011) , 7E 7N I3
[i), AR A% 1 B3 TR RN AR N B3 ARABEER 3 30 T R 9 4 s, Herb 3 B BN 1 174 A8
W 30 A, FHEAR B 175 A B S O R, R A R B e N B T = A O
135 N33 427 N), K% i 3 5 TR M R MR BOR N BUBAR I B B 4, {3
MR 29 =4y Z— (N 705 AIRZE 457 ), W B/ N TAREE TN, “HAR AR MiEmIEm LT
H 0B 0 NA A o X BRI 5| A SNSRI AT BeXT il B 3280587 A iR .

5 LA, AR e BT E T R EA A AE T I A SN E 32 B A BERR B R, 5
AR, 2R 77 A2 E B A RBE WA, Ak il A3 AR AR T, K W 4 L OGS & T8 Ui
th, A FEEHTRE I FIE AR A 8 R e X FRREDIE T 0B ARIE AR 58 2 5 5 3R, KR
TSN G R AN 1 18 19 B BT PR R AR, M EBEAT A BDRTRE T AR T

. ERGEW

ARSCHLER T A% BEAR M J7 BT 45 BBE B AP B 12 L, fe 8 AU BEAR IR I Y SRS A, 60 T
FIABNGEREA 5| 7 S BEAZ O FOR S T J5 BRI . R0 M 2 B, FESI AN IR = R TR,
FEPETEREIF B R A D R, = BT R 5 SR TE AL ), T e P AR AR S Ik ] P
TE I 5 A PRI 358 R0 77 450 2K 5 478 R 4 BRAR IS, — B BR TR AR S BN O I ), AR AR 452
], LA XoF 45 L 28 3 KLY SQ IR T 58 B, DA B 22 1 o Ak A5 7 SOV RIARBBOR 4 5 — B2 BT B9 E A

@© ARV FARPIIHER BN A 5T, BT 5 T LR g kg .
@ B AT FEM, FIEFERE 2004—2012 FHI R TAED A 1174 AL 896 A, 935 AL 858 A.798 A 212 A 133 AL 115 AFI30 A
@ TN TR RV B 1 = 5 J) 95 R B AN AR N A Ee A S AR AR IESC P i, 4 R ] e R I

. 54 .



BRI Z R BHE: SIAINERES #ZINEARID?

I BA BETHEFETEME B BB RE J1, 51 Al S i IR 5 AR A2 ] 1 A1 B8 AR TS BOR B AR N SR
SR BAT BT o ARSI R, B B BOR LB S A ARAS U, 10 S B AR LA £
SEAN R R B LSl — o P, RO SR AME LSO BOR R B0 5, D HOR A RESE 22
WREEGI LM ARAT o [, #07 BOM G SR GDP BYBOR VoK AT RE 5 ZUE B BOR PG BE AT, (515 40
GEEE (5 0T 51 B Al A T B sl 7, AT R S BT IREAR i B B 5 ) AR BUR s 4R L T AL oAb
BEH A — 52 REAR 5 51 B Al 1B AR B BE 1, IR S BB 18 O 23 2 B 18 1, 155 5 1
BEARL B A SRR 5 ) AfE

s BEUL I, RS SRS TSR BE I AN RE LR AR O BOR I 418, (HE it £ 51 A5k
BEAE— BEIF 1] 0T A [ Aol T RE 7™ A 1 BOR Wi 8007, i L AP B iolk S8 B BT R S 51 A
SNGEIEANSE bR o i 25 LU MBS R 1 7 vk R B LA, ELPE— 2 B BOA B T 46
INFR ] 55 D8 ] R BB R 22 B (ELE TR B G ok T SO0 T A AR O A R L
LA 8 ] 77— 2 el e R 5 B B AR R A U e 2k 1 H R RHT A LRI RE y (it
RASFIRTHE, 2018) o TR X — PR, S0P S ABICTEPIBEBe 1= 2 Bk “ SeBm B2 5 R FAlT,
RERZ DB ZAR SRR TR A LR OCEORERE A C T, A BEMRA
RO APty S N iR | B R

Hh ] 28 5 AL T R R e R OB, Hn T ROR B B BRI Y A U B R B S Ak, SE A BT |k
AR T2 I ARG AT 2k (GEWIAE, 20135 RIS K 5, 2016) o T00S AN Wi 1) 5
Pt S, EbR B SR G R T R Sk, FATA R RE A A A EATET A E . (2 A
FANHE TP R T W BHT, BRI 2 AR\ T 2 1. T E R ST TR B R W N O, Ah B
YA Y 1] R0 St A DB 31 5, A 1) 2 7 A 3 ol A0, TR B 1 9 A L RBLAE AT ML B HEA
PRLILG, Shy B 3t ) T A1 5 SR Ak 2 v e o e e T4, B 4 i Aol F SR BB BE 7, B4 i Ah BE 5
HE B FNBOARF Ko 56T 1, ASSCHR 1 DLUR g 1 58, O BOR MARAS IR A RERE 1AL
M ARAT, “ %A 2 TATRE T B8, FATT BN, T80 R BB T H B
AR T Ty M B B TR TR A P B T A7 o W TR 20 B ~F 3P 5 590 S B IR Y LD HOR 2
FREAMR" RO BRAN SRS 1 REAE VIR, a1 5 3 20087 sh 1 Fe 01, DLEOR G Bl
By i AT, 48 5 0 AL DR X — R E A g I T, WRAS BRI AR 2 3 T A IR
Ja, MTITAE B3I M T 20 R 58 2 5% i Do i G o RO, BT BBURE 51 B s AL S Ak ml RE R A1 B B AR 42
il S A 18], PR, WD) S 20 B 24 i s 2k JR 1 52 5 JRy 3, 5 3 At dsoms EL AR AN 28, Bl it 26
AT 55 0B A N S8 B By S84, il i 5 I AR BT, SIAE S, A 1Al A 281
s R, R — 20 HLYE M 7 B ) 5 1 5 A D 0 i 5 A e A7 o

FESEH:

(BRE R, S, XU, 4. SMET et TR BIRG 2 (1], 251H#F5E, 2015, (9): 68—73.

(2175 AT, IR . 202l i e 5 Tl Al RPN AR ()], 255 0H5%, 2017, (12): 76-90.

(312N, B AR08, SKATRE, 45, NHARS L A FHF L —— 08B N i E 2 5 Koy 0. 4523048, 2013, (5):
16—26.

(AT, BOVE. rb I P L 2 % A Jr I -4 [l i 5 JR B2 (], BRI, 2018, (10): 33—42.

(TR, X . AR 1\ ) BEAR ZE Wit 1) SOl R AR [T]. H T 52 555E, 2006, (3): 77-79.

® Z I http://www.gov.cn/xinwen/2018-05/28/content_5294268.htm.
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Introduce Foreign Capital or Introduce Core Technology?
A Case Study of Huakong Seg Co., Ltd.

Bu Danlu, Lan Zong, Tian Weiting

(School of Accounting, Southwest University of Finance and Economics, Chengdu 611130, China)

Summary: Technological progress is the basic motive force of the development of productivity. The ac-
quisition of technology can be achieved through technology introduction and technology innovation. There are
different opinions on whether introducing foreign capital is conducive to the improvement of technological
progress of domestic enterprises. But few directly focus on whether introducing foreign capital can introduce
core technology.

Based on the real case of Shenzhen Huakong Seg Co., Ltd. introducing foreign capital, this paper ex-
plores the determinants of introducing foreign capital into core technology, and explores the underlying causes
from the perspective of motivation of foreign shareholders and local government behavior. According to this
case, our conclusions are: (1) Realizing the comparative advantage of technology is the real motivation of the
technology transfer of foreign capital, while core technology is the fundamental source of the comparative ad-
vantage of technology, and foreign capital often transfers the outdated technology rather than the core techno-
logy. (2) Local governments’ overuse of preferential measures provides opportunities for foreign investment to

export backward technology and retain core technology while gaining technological control benefits. (3) The
(CFHE55 113 50)
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financial intermediaries will shrink corporate credit, resulting in an increase in systemic financial risk. Rising
interest rates and tightening credit will restrain enterprises’ investment and land demand, further reduce total
output and land prices, increase the debt risk of local governments, and form a financial accelerator mechan-
ism in the economy, which will lead to the mutual reinforcement of the debt risk and financial risk of local
governments and form a vicious circle. In addition, when financial risk rises, the default risk of local govern-
ment debt is lower. Based on the trade-off between risk and return, financial intermediaries will hold more loc-
al government bonds. Credit squeeze brought by asset allocation changes will further strengthen the financial
accelerator mechanism and strengthen the interaction between debt risk and financial risk. Meanwhile, al-
though extending the bond maturity can reduce the pressure of local governments to repay their debt in the
short term, the longer the bond maturity is, the greater the financial shock and economic volatility caused by
local government debt risk are.

The paper indicates that: for resolving local government debt risk and reducing the probability of system-
ic risk, we firstly need to improve the local government bond market, diversify local government bond in-
vestors, and change the current situation dominated by commercial banks; secondly, we should strengthen
budget constraints and control the scale of local government debt; thirdly, we should rationally design the ma-
turity structure of local government bonds, strengthen the transparency of local government finance and debt
information, and play the role of market constraints; finally, when financial risk rises, the central bank can ad-
opt non-traditional monetary policy to intervene in the market, which can reduce financial risk and social wel-
fare losses.

Key words: local government bonds; land finance; systematic financial risk; DSGE
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introduction of foreign capital does not necessarily bring about technological upgrading effects to the enter-
prises that attract foreign investment.

Contributions of this paper are as follows: Firstly, it focuses on core technology when studying on the
technical effect of foreign capital, which supplements to the existing literature. Secondly, it combines the char-
acteristics of the times to “attract technology”, which will help us understand the deep logic behind the mode
transformation from technology introduction to technological innovation advocated at present. Thirdly, it de-
scribes in detail the whole process of the technology transfer of foreign capital and the specific types of tech-
nology transferred through a real case, which helps to overcome the limitations of the existing archival studies
that are difficult to distinguish the quality of technology. Fourthly, it demonstrates that core technology is the
fundamental source for foreign capital to obtain comparative advantage benefits, which provides a realistic
basis for the current high-level state to emphasize that core technology cannot depend on foreign capital. This
paper also reveals the mechanism that alienation of local governments’ motivation for attracting foreign capit-
al may expand the space for foreign capital to obtain the comparative advantage of technology, which is bene-
ficial to further deepening the policy of opening up to the world and improving the behavior of local govern-
ments in attracting investment.

Key words: foreign capital introduction; core technology; comparative advantage; technical control
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