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Abstract

This dissertation is the final results of Shanghai Social Science Planning Office
2004 young scholar’s project ( Number 2004EJL004 ) ; “ An Analysis of Govern-
ment Procurement from the Angle of Property Rights Economics”.

As the basic means of constraining government public expenditure and
strengthening its management, government procurement means a kind of important
purchase activity in the market which is conducted by the government or its princi-
pal for the sake of its consumption or to provide public goods for the whole socie-
ty. More and more countries in the world attach more importance to the govern-
ment procurement because it can save public financial expenditure, encourage and
support the development of domestic enterprises, regulate national economy and
reduce the occurrence of government corruption.

Started from 1995, China chose some local governments to try out govern-
ment procurement, which swept the whole country in 2000. This reform, on the
one hand, made great achievement; on the other hand, many problems also existed
in the relevant institution, law and program which strongly baffled the function of
government procurement. Lots of reasons but mainly the following three: (1) the
incomplete of public property rights institution. (2) the unreasonable public prop-
erty rights structure. (3) the incomplete of supervising mechanism answer for the
above problems. So, from the angle of property rights economics, we must re-
search the inner relationship of its property rights, establish the reasonable struc-
ture, and solve the question of supervision and incentive and finally increase the ef-
ficiency of government procurement.

The analysis of government procurement from the angle of property rights eco-
nomics pays attention to the latest advancement of property rights economics and
public economics in the world. On the basis of reviewing the existed theories of

government procurement in the field of public economics, this dissertation tries to
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use the principles and analytical tools of property rights economics, for example,
game models, systematically and innovatively analyze the behavior and the proper-
ty rights mechanism of government procurement, besides tentatively put forward
the new theory of government purchase plus the establishment of new institution.
The discussion is extended as following:

1. Theories of public finance and public property rights are theoretical basis of
government procurement. Some basic principles of public finance theory such as
theory of the increase financial expenditure and stepping increase all apply into the
research on government procurement. The fundamental theory and its recent develop-
ment of property rights economics like, principal-agent theory and transaction cost
idea offer the powerful weapon for further research.

2. The reciprocal two-level game model indicates the basic law of institutional
change of the governmental financial expenditure plus the origin of government
procurement. In addition, this model explains the fundamental reason for the insti-
tutional change of governmental financial expenditure, namely, based on the mac-
ro-micro two level games, the process of institutional change is the one during
which the evolutional stable equilibrium is destroyed and re-established.

3. From the angle of property rights research, this dissertation defines the
subject and object of government procurement and their relationship, discusses the
principal-agent question and explores the long principal-agent chain during the
process of government procurement. This dissertation also studies the problem of
principal-agent. Especially, it takes pains to explore the problem of collusion
which occurred frequently.

4. The problem of transaction cost is the core of analysis of property rights of
government procurement. According to different criterion, the transaction cost of
government procurement could be divided several parts. We should do our best to
reduce the unreasonable part of transaction cost, and try to secure the reasonable
part of it in a appropriate limit so as not to affect the performance of government
procurement. We also find out that viewed from different angles, transaction cost
of government procurement will show two opposite trends: on the one hand, it in-
creases; on the other hand, it decreases. On the basis of the above analysis, we try
to estimate the scale of transaction cost of government procurement.

5. The supervision of the property rights of government procurement is the

first application of our research results. Based on the cost-benefit analysis for the
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supervision of the property rights of government procurement, we put forward the
optimized game model for the supervising institution of government procurement
and the outer supervising model. Accordingly, we bring forward the related sugges-
tions.

6. The incentive of property rights of government procurement is the second
application. We should find out the reasons for the absence of incentives of the past
institution of public expenditure. On the basis of unsymmetrical incentive of
government procurement, we establish a game model focusing on principal’s moral
hazard for designing the relevant mechanism concerning behavior features of
government procurement. Besides, we discuss the function of government compe-
tition for the establishment of incentive mechanism of government procurement. In
the end, we tentatively put forward the relevant suggests about the establishment of
incentive mechanism of government procurement,

Based on the discussion above, for the aim of improving the whole efficiency
of China government procurement and establishing the relevant institution with Chi-
nese characteristics, we should complete the pertinent administrative and legal reg-
ulations concerning the charge, rights and interests of the subject in the government
procurement, institutionalize and regulate the supervision of government
procurement, etc. After having taken those measures, we expect to achieve the
goal of reducing transaction cost and improving the performance of government

procurement.

Key Words; government procurement; property rights analysis; transaction
cost ; property rights supervision of government procurement ; property rights incen-

tive of government procurement



S = N (1)
A RIEAGER L e rererenere e e e (2)
— BRI IAA BT T JE oerernrii e (2)
T BRI R IR e (3 )
. R E BRI AG IR e evee et e (5)
W, RERARBEF) LG FAE Ferrrrrerrrrerarroreinan. (9)
’;g:"f]‘ @Wﬁﬁﬂﬁ?%%ﬂ?ﬁﬂ% ................................................ (15)
— . B A E B ARG TR T reeerrerreerrnnerssersmennenieniinennnenn. (15)
= P BCRF R G FTE FC IR covevvornrratnetetntiin et eatatantataaetanaens (18)
A A 5 B N R P (20)
B BRI A TR AT RS S eerrrrrrrnnaeererriniiennnereniinnn.. (21)
— . BT R RIS E v (21)
o BRI RN E RS LI Lorrerrrrnrrrrenrnrrriiearnaninnns (22)
ERNFE T 3 ES P OE R EY T LR P 3 SRR (23)
W, KB HARE RGBT AE v (25)
-Gy~ T STA % 1 Do - % v E YOO (26)
gg__ﬂ—[*j‘ Z\%Mﬂﬂl@—%ﬁ%%ﬂrji‘tﬂ .......................................... ( 26 )
— ARG A ZIR] FEAEG KA eerrerrerireeriei, (26)
= AR EERIED T (27)
Z W E R B AR R ettt (29)
W, AEMEIES, ABEIE)ERE BRI e (30)
A NSRRI A AT GRS e e ae i (31)
TR (31)
Ty A F A F B IR e (31)
y- R I R0 o V- 5 S - S (32)
— AL AR E AR s (32)

o AEERARANZEREEE e (35)



2 / BURRMEFREFED

. R BB I (36)
W, KA AMIER B I A B et (38)
B, AR -REEBRBHEER (38)
WY DB R ER AT IR e rerrnrienrerineiin. (39)
%EE MWH&EH%UEEJHH;E%#JEH‘J'&“E ................................. (41 )
o T T 260 FEE S ST B BKER T LA M v vvevvvvnnnnesseneessennnesnnnnnananns (41)
o NI ECRG AR R ettt (41)
T BRI E] E TG R reerrererrnnrereeiieetiien e erenee e e (45)
B RE B GBS o oreeeererrereremremianreeeinnreeienaen (45)
—. R A A E (1940 ~ 1978 H)  eeveereeieinniininnens (45)
S AR AR E B B e e (49)
Z. WIHBHAEE THME F B E e (54)
V9, R E AT RIE) EAGT R v recererrreretrettnttotiiotittetireteiirraa (57)
BEW  URRE ST BRI BRI eveoeeerseenns (58)
. ARG KB L e e (58)
T ARG A IE e s (59)
Z M I AT X DB A E R e (63)
g NI g ATy £ ] ) R s (65)
BNE BRI BRI ARG - ceevrerrrmrrrerraraerrninee i, (67)
7 - BT 2 T AU S RE I BHE v v vrvrreererrerererrrmrrnrrnns (67)
— BT RIIRTT EAEIAR B AL v (67)
T BRI T A AR -+ vvverrmomrnnarrnnarernaniarereaer e ari e (69)
vt S AL 1 P ' s 31 -0 . S OOy (72)
o= BRI R AIEIE — I R e i (73)
—, B -REEBE RS A e (73)
I BARUPHEI - RIBE AR T e (75)
. BRI PRI — AR I F Hererererrrnenrrniee e (77)
V. BRI PRI - I F IR P eeeereereemmeneneeeeien, (79)
B BRI BAE — B SR eeee oo (82)
—, B - RELBNPEZ — —— G e (82)
. ARBAREE ERZ A TR A (83)
. BFRB P TR IR TG K e (85)
T, AR P AT AR A T eerenre e errneaerniee e (87)



B X /3

BFRE BAFRUBRHTSBE (89)
Wt BTSRRI I e (89)
B BRI RRES BRI e (91)

— . BRI PR BB R —AER] e (91)
o NEF DB RS FTRD B AR DU EE e (92)
B ETRAGE T35 B BB I R e (93)
— . BRI P R BB N BGEK eveernrerreeee (93)
S BAEBENZEERG B e (95)
I BRI BB AR S e (99)
W, R ABEEPE LR RGBS M (100)
B BRRF R B AL M erverenrenrer e (102)
WO BT RIRAE S BRI - oevrrrerrrimmmnrnrreiee s (104)
— . R BB R AR e (104)
o AR R D E AR E R RAELRR e (106)
. A REARM PR DB R SR e (107)

s BRI EIETAIEE o (110)

oA R AU S B A e R e (110)
— B ARG BB LB IR (110)
oL BRI EA B EEARE F AR (114)

B\ BRI RN B AR — B AT e (117)
. BRI BB A e (117)
T RS VR B e e (118)
. BRI BRI G MBS (118)

%Eiﬁ 1t{£fﬂ(ﬁf%ﬂl’@ﬂ§’gﬁ?ﬂj§ﬂ@@3¥ﬁﬁ .................................... (119)
o AR B EE e (119)
o I F BT A I KB M e erreeerrn e (121)
I HAEBBE T ERGIT ARG (122)

LY BT R R P A SRR AT e (123)
— B RU TR AAG BT (124)
o BRI S E G R TEAE AL e (125)

BHY R EBUF R BRI EERAE e (127)
— . AR BB B R TR e (127)

T BRI B RAGE R G MARIE - eeeeererere e (127)



4 / BUFRBOFREFEIN

= MR B ARG AU BB e e (128)
P BIAF RGP EYFERUERY - orrerrerrrrreremrnnsriasaneeaeneneenneniinaneinas (133)
Bt BRI R R AR BRI e vvvevrerreeremenerseeninii (133)
G E E I ALE BB K e e (133)

o KR FAR T ARG I R A F AL e oeeneeeree e, (134)
= NEEE DA EA R EAH G RE (135)
BN BT RIE AL AR BT R BT oo eerreervenrerorremnnraneareennnnnns (137)
. BIRF R R AR B SN E T BB ) e vvveerrreroenrmrorsanssirenaiinines (137)

= HRF R A AR B PITE TS R Bl vvoeeeeeereeeererenresnnnnsannas (138)
Y B GEERES B BRI S AT R e (139)
B R ) - P (140)
T AR e (141)

- B 3 PPN (142)
BUUS BRI BRI G A A HELE oo v eeremr e (143)
o BT T A AE AR I FEE e erene et (143)
o R R A IR E (144)

Z, R R T R E e, (145)

W, AR A I AR B E e e (146)
LG — P PP PP (147)
a1 L PP (149)



F-E B B

BUFRWVE AV ET AT . IR AR STHE RN —FEA TR, Bif
BUSBCHARBAMENE B E RH A ST, WARNE L& T #THR BT
Ho HHSHEFMKEM—TERY, BUFESFHRXBHY LR RS SHK
10% VLU L. EABREENTHWHEES, BN RBTHOBRERRERKREE
FEERBISRI AR ER AL, #ETfEE-EEREFHRERKEEM, Bl
ZEHFELERNRERENL,

BUFRMHTATERN DA 200 ZEM T L . REBFRLE 1761 F 340
T (BUFRWE), REBN 1782 FRFL TXADLR, EIIAFBNETXR
MTAE, HTHEFERNBUFITIZINSKREIMAESHEZERE, RAL
H—EH LA IR AT HBEUR LSRRG, NI R — 2 B
BUF RSN, FEM 1995 FIFHHBUN R TAEK R, WL EE—JF
HHE TIRKHES, A—mfExkd, #E. BFMLhRIEPEFEERS
[, XLERRENT T BUFRANSTEEE. MRA LS, XERBER S T BT
Zp ) A Sy - NN Y Y E L R N LAY I R N e )
R o AR H X FRIRERARRORHESEEXERNE W, Hita®
MILFTRAT RS (R - D - A RE, 2001), BEOAERGHIEALE, B
e EEAERF KA EME EARNEE; FAFRHE S, F-%F
SR REM B RGPS “ SA1” M—eeftiiiga < FH” RS H 8 F4
B AR E AR, R HE TEARRE R R AR TR
EAMBN S5 5%, Hik, MTEARXRBHHANEE, SHAMRE ERFTEA
AR R, B QBTG , MR RO R, T R R BUR SR
W

FEHRAB ST MR AR =LA, o T 82 B3R EBUF R AT 9 BB 2L
FKF, RizgEEA P EFANBUNREEE, B5EEEITREEHE b &7
AEEDT . . FIRTEAEERRENE; ZEEBRAFRWAEEREL. MK

O HRAFHAAMRFHL: (SHENSPNFED, BRI 1999 £ .



2 / BRRMBHFREFES

b BERRRHS SBAREE RBBRE TSI ER7@erE8
BURRMEM LA ARER; BRI EE—SCBETE, FART I
FERWE GUANE, BALHRRBENRBEPHILSRA . BREAHTHEARN L
R BER.

F—1 EERER T

—. B R M2 34X AY B AT I 3Kl BE

BUFRY, WHRARWESEBUREL, BA&RBUEETRANA N HHE S
TP REE I RBHAITR, EEEHBEFATANT S EBXHFR. T
BAMRS 870 RRICBCEEE, BURFE B AR E AT 7 0 W Skt
SR PR, BUNREMBUFM LM AR BORFWEEHHE
BEE E R H B E TR, MBFRBERFER SN Y, REHHRK
RUWBOR . RWEFSEERGEAROBEFRL, AT 2800 £ 3]/ JTHT 2400
FRBFER B T SEMHIAR ERRGE, ATTET3 ARG A BUT S
ERLFE, MIEERRTIMFEARNRGITE, HE, XEBEAFHMRLTRIBER
REFE Mg — . AEHHE, RAMBARAAREL EMBUFRKE, BUFREEER
B&EBAREZRELMEN, BUFTBEMEZHNEEXTBRRBHER.
AEEX BN RUWNMZESMTASE: TENBENERER; FHBH AR
RIEN; ARgENBRBER; F-EARNRUERES; FBmARN
HMFRF:; EEMNARBUTRBTSHTRY AL ITHARBEYLHE R EA
B,

Hit, EFINN, BFRWHELE—ROTERBRTHITBONEE, W
ST BTG T B AR .

ERRNKTHERN—TNERFE, BUFRMERERY G, HtERES
Ly, ERMGBUTRBHSATLGERE 18 K, ZMEE, RREXER
Mgy THRRBHE, E_=1+FkKRPERBLTHE T IMHENRR B
TTEFBFRBEEERLZ, @FHoER. ARLSHEFABUN RGN
A E X4 GDP L E R 10% ~15% A4V, BEBAWMARZFARNER
HE. EEFRAS T, BUFRBHSEERERMMA, BRARENRERASH

O ERE, (ARUHEETEGEEESTR), 4y U BEETEBES S Ef3HE,
2005 % 11 25 H. www. hnczt. gov. cn, 2007 Z£7 H20 H,



¥—% 8 it /3

A (BOFRBIHL), ERMAMAASHANEZ B X TFELEZNE LD
WZ—, BRAARUHMAEHNREHILFRRLHERERBZ —,

=, BIFFRWHERIIIEE

AT R B T RE R 18 A 3L 9 & Se BB BR BB FI 2N AR 25 BT SR BISR B 3K
o BFRWEBOFARMEX HAREN 0, BUOFBEH 53 E R KA
RIBKH, JUBIREERSINA, EREHBHWADIEN —ENERT, B
X5 ERIKAZRIFE/RBMKHXER, .

k=dY/dG=[1-b(1-1)] <1,

BHTO0<b<l, MO<1-b<l; X0<t<l, #HO0<1-b(1-¢t)<1, HIH
MWL S RBURE R — TR T 1| M8 GXURBUTEITY 7Rk 0 BB R i 3
WIKE) ., IHWA (2003)0 8, BUFEBHE T HESHMN 1%, GDP
0.17% ; WA H1#IN 1% , GDP 340 0.355% , & WBFH o EH T H
H R AT % GDP B # SR K,

REBNRUHEBESEE LF, EBOFMEPR LAt EBRELR, &ZE
FRAR B — B BT R M FLAEA 5 GDP 9 10% ~ 15% @, 2009 4 o & [ o9 4 7= S
#1335 353 {Z5T®, BAF RGN TE 3. 4 TAZTT ~5. 1 FizmzmE, mkkeER
MEEMER, MTF-ENE5F. S MBUSHEMEREITE KK,

FEE BON7E & BT £ R B AE A ARNIZE(L, BOF R WEIThEEth
REBHMAENL, FEHA L RELHEBITRMMERNIERENS, EE5ARN
BT R MR 2 FEE T ILAThEE,

HR—EARTMENR KL, BRTMERKERBFRBEMRFEEHE
TR EE bR, BERRWHEH . TEARSRBBMRAMNE - TEHE, FMUER
SEBMBEE, TAFRAWERS, CERIERR. TRARFOER, 6T
BB RS, BUFRIAGEETATHERLZ, BERTRLSNFAR, AT
A NS BIY Kb, B TBUN AR, BT T B & 2%
BRI M A 2% (BREEFHE) MEXK. MBI FERME
TAEMEEFE, BB RE, 7T LAEEE B A T BUSE £ W 3K 34 3 4 BR A9
fh, KKEBRTX—FE.

© BA: (BUFHX GDP W), (MEFE), 2003 F5H4 8,

@ FHHI%E. (BRAEARE VI KMEBECRPIREY, htp: //www. crifs. org cn, 2005 4£7 A 15
EO

@ (HEARLME?2010 FERZFMMSEZREITAR), PEARSMEERSKITR, 2010 4
2A25H.



4 / HBREXRMBEOFREFET

AE—AER 22K, B TEBIFRBENMNENEFRAEW, FEEK
FRIERT E R AR MRS R BUR R EE B iR, BUF R W B (BT X 8
ANERSFNEWAEE AR, SHRBUFMEE iR, BUFEN—BERKHH
e, HRMEIME, B MR ERETF T L8R, FERNR
WF, H—, AHMBAELSBEHN T ENER. BUFREZRZGES, EalHl
R XE, ERhE B ZHBUERWIT A, LGt Ret, @Y ERRIER
BRFRME, BARTER, RZFR. £, AYBUFELERAETFEMES, K
BRBUAT A4 BRG] o BT SR W Xt A TRl 7 ATV B 42, WT LA S RS (] ) B SR AT
o Xt FREERFNEWEBEARTE, JUEBRBEEFREHTZETENN
e HE=, BUFRWRTLURIERAMBEEIER, WX, Righ/hlk
MK, RS % T 2 EZEHNRE S M - SHEHES S, L3
WIERAP . el S o Bir. BUFEETRBPREHBIHES T, &F
MRHEER TR, B XT RIS R M AR B BOKF, AP EA. B
WA AR R RPR SRR, ERRAIWGSERHL, BT A 1k, MM
- R,

FRUME— R REL R R RFIEPRE . BERBHTE KA TAR
BB, ERLABRERBRN A A B ifEF, SRR & EEETiE. #2
FemirS R, RINEN XEEE BRI, RiFRE> L, R XE
AR REF L SERR S, RBUERME—NERNREMRE, FEERN
HRAHHELA (WT0) MRAE, LHiEE MR EFRBEERET S, E5t
i, EEFEUEABRFRWT S S, SFE-&TSHERE, BAR 16%; X
EHI% ; MEKRK20%; MEKX. BKE. BAMER, BUFREHK 0% ZiE
PN R ER LAY, TR AR 5 SR L o 60% , — 2 /)N B AR 5 B I SR
MEMERR L. 1995 %12 B, REFSAEBFARBRAIFHERETSEH
#1 (APEC) MRE UM AFEERS W EEHBHAE, FPERRBEE
2020 4 ZAi[a APEC 55 3 % JF OBUN R T 52, 1996 R EBUF A APEC 2
TN GHIARFE R, BB T 2020 £15 T KZH S EHARA XN ST
B RWTA S, Bit, BTN R EDHELT. RITLARBEE
B KFREEABRERETS, REERENARENEER, J0 & EPRE M
WS

FRIEL

fRBtRRER R . 4% B SICBUN R 507 LB W M4 BURE R %

I (ENSSBOTREHERBORIIR) , (T 5HE) . 2003 £56 #i.

2 HIRNL (HE (BUFRBE) ZEHARUHE—2BAKREZ2RZR KA RIRBATR
W), {PEARFRY. 202 F5 A5

3 EFRM. WE: (BUERM: THTEBLAT), (AR, 200048 A3 H,



& & % /5

BORMS SRR, A RO LITBUR R W B E R W e ZHE, RERBUTHE
WL MR R, E#REMREER, BT RWHEE “=42" (&
. IE. AF) BN, MREUSEREEXATES . AFES, HEHH
RGBT, MAEATENTHERNINE S, HUFSKA “IH” FK,
R ABNE AR FREINEFE, EoBRUIBRIRHE, IFHETARE
KA, WELTHGERF, BT BUFWLERSFHME, LHBUFRBE, P2
R E. #it. SRS ARSI A KB OLE, MBS MBI &
ELAT AU, BT BRI R TR, R T BRBGRIR

& Bin— i EROEFR LT R, #TBUFRERE, HTBATS
GRW, RSB ERERE AR, (UMK R R 8D R IR 5 7
ah, EHBWIFET HAEE, HIIERBREGEREHAKIGENEL, F
F R A HREDE KAHENNRGEEM, A, MR EEFZERRLHT
BT ORWHE, HECHMBUTSREREITHRIHERE R ™ i 5 IR 5 5 B E 3
RIMEF A TRBEMME, X7 IR R B BEE R, BT LR
P& EH R & AINETRHER ™ R ARG 5

=. REBFRBHRR

HREBUFRBE TEREG T REFMNESRBNEBTHE. HKAHT 1995 £+
TR, 2000 SFRIELSEEH ., H 1998 F5 KX S Lk, REBFREM
1998 4FRY 31 /ZITE) 2009 £4E49 7 000 1278, K T 226 £, TEFE W B ALLK Y
Ry KRB TREMRS L. RYRBHER. ITELRE . BEFRESHRER &
FHTRBIR . BBAR . B SRR G, TRRWTE kA SES .
FREEHEEY KBERERE. MBS REERAE, RSB bW
7. EFIMT KRBT L. TATFRASTBEEHITEH. 4 ttA
HEH .

L RIHER: 2009 4F2 BT RBWAMKIAE] 7 000 {47T, 7E 2008 4 H ML
5990.9 {2 Ty B R b 3 & Lo il B 16. 84% , 2006 4 2 B AT R M ML AL % 3
3 500{27T, 1998 FFEZHIH 113 FO, 2008 4F £ HBUF R WHEL 5 990.9
{258, W SR 330427T, K 28.5%, SMEMBIHN.6%, &Y44E
£ GDP §y2% , B&WHAZE11. 2%, 2008 FLE YA RMWIME R 2 559.2 12
T, WEFFMPEK 29.7%; THEEXRMN 2 978.4 /25T, L EFFRPHEK
27.8% ; MR%BIRM453.3 {258, W EERBIMK 27% , 2008 4558 o 2 FF 1845

@ K (2007 FBUFRMAKXIERESYE), (FEMER), 2001 E5 A9 B,



6 / BRARBRSNEFESH

(4zt)
8 000
7 000
7 000 U
0
6 000} 29909
20008 4.660.9
4000
3 000}
2 000}
1 000}
31
0 =3 I 1 1
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 (%)

| RGBS —e— R |

B 1.1 1998 ~2009 4 £ & Ffnith 77 BUFT R AR
BUERR . REMBOIEE AR,

SR T T B R 4 289 170, HRWEHAEL 71.6% , tb 41
KLSPMASR. EEHETRMWHHEEKWY 4 050.7 27T, LEFFRPHK
32.6% ; &EIBIIEFRE 1 098.4 {20, HLEFEEBHHEK 20.8% , 2008 FF£[H
e, AT RBURRMEH R 131.9 1278, HEFERRWLSE N 171.2 {2780
2009 4FFEXT T 2006 4, =FHAEINET —F,

2. RUATEEBAGAL: 2004 F2EBATRMBEYAME N1 048.7 2T, HK
W SR 49% , L FAERK T 17% . TREIRWME R 948.3 1270, HRW
BN 44% , KT 44% . RFEFWHLSN 138.4 {258, HRWEHER
1%, KT 33%,

HYEREN HRYLRWHRER =R -RRE, THESMNCHETA,
HRMEH 4514 263.5 27T, 257.9 {2.70H1 203. 8 {276, X =3I H R W &
R T HRYARUE 69% .

#1.1 2004 £ 4 FE BT R W 54 £ KRR 4R B fLT
2003 4 2004 4 HKE (%)
+ 4 6.4 7.1 11
BN 6.4 12.1 89
— R % 232.0 263.5 14
INATHFE RIS 20.0 23,2 16

@ WHX: G REBCRXTTEEAERES /M), TEBAFRKER, 200948 A 12 H,



