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SHPVERI O, TGO BURA T ESK 55—, 1K
WA, REET T AT, (R E5FRT 5 35,
BURANREL 735K, ANRE SRR B BELE 11T 34 AR 455 I s (North
1981),

(3) TABRFRH — hRAn T R ARHAY=H

FIESCR IO, A e e Rt BT UM IR, A
72 T PR BATA T IR R E g h ok — 9GR8
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TREEBPRRZ AT HFRH(de facto federalism), 4T ABFSHI”
SEBUNTRTBR ), MERE EVF, erh B —HIBea R R 5L,
M7 BUR FUR T RBUREE ERBOR RN, Bra R H T
e, MU R R BRI TR, MO R AT, R
AR IR, ARFESERR A, o T UM T = AU,
BELE T IDEHS S L R PRI T BUR KA 2 . it 7 BURF AN )
M, AT RBEFE S T H 7 I R RS [ 52 1 56 5 76l
(constitutional federalism)Z [A], 7] DL H IR AA PRIIHT FG,
— AR I A R B

BUR TR TBOSCH ZE 5 AU A JBEEAU I 550 R T8eh DA
SERHI N B, (EACBEM T $555 b, T BUR IR T TARR AL
1 AR T 0 R R AVE I T F45 b, MO BB AR 1T

“CHVEA R RTIF— 225K B <R RIS B 58, REAE A A AR
Mo G EER CEAEAAE, b, SEbr b, Wi i
JAREE LA HBIX S B SRS BB, AXASECE, ik
SR ] oA FS BB E 5, MM WO Hh S BT o
LeBIE, R 7 B LR R, TR b BRI BRI ) LIS
[ R ENFEIA TR (R LEE 2006, 126),  EARIAHL TR UE S,
BN AR 2% R e S A IR R, B ATFR 2 Rk
BVERAEAC i), Bl BRI ST RS, A&
FESR BRI T (AT R, AN IRAF AT A R 2 4 e = AR AR AN
BIRA A, BARCEREIE AR I H B s b, (e
TS e (gt b R A T A IS (Rt BEA I R, B ZIBURT — R
FEAE — BIAE ) T EA T AL RS R T

AT ABEFRH 16 Ty — A B R IE &RV PR BRI Hil 7 AL
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AT AIBHTHP Ry b 25 R Refigth T BRI Dk, Hdsk TR
L, EARIVEG AT 5, HRH T R BER AR
MBS IA YRR JJANGE, 8 HME LA A5 T B, 5
EOUMSCERHERE, Rk, 20tHZ090 AR LK, W RBURTAE
VFZ T IHGEFERL, sl 2 M7 UM i, HEEBUTAS
S L BISCERTIPRAS, MR R Sy =gl nl 3] e
T, BHIRERE RS A T, T EERIAE B 7
P JARA T RIS B e, BRI S A h SBURT R B T RS
PEORRE, SC T BRI RBURE A BO T TSRS, w0
THOTBU R, R, TR AT IR R SCE, R 1
J7BUREXS E S B iR R I B T90, AITd sh R BURF AT 2 M 4
GrREEHIRERE Sy, KA T R e — 7 SRR T A
B IBIBEARRE, T AT AP S5 EAE, T thmii
RN S RER S 1 sl i PR g 8 A Py i B (T A o = A E 4 |
T H BT E g — H O OCRIIER, PR I A BRI
fil FRHATIHE S, ARG TR ER O R — 7GR,
RIAT AIBEHSHP, v IR AT A IR Sl 4 ok b 7 22 G i o
FRAit AN ERERY, X SO KT 1 O BURAU . AU
R, FEh RBURE IR R RO RIS T ) — b
TIRFREL, RUEEB AN BOKOR S Bk R 25 AUk, i E BB
CaRAET, ANSEBUASTIER, H B GH WIE B B A7 CGBK A
2012, J¥°3, 300).

(4) PREVFHNERRAEL

g AL b ORAIEAT R P 1 SR A A A R A5 A RS
Jite 7 1) R RO REAE T R ST AR IIA I, AU G
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R DG R IGEAI SR AL B AU 00 5E, 158, JEAHTHE 2
AN RBU A R, S m vk f B A RN [ Skl g — 2
AAEANT RSB A BRI N A RESCIESN, ok, AT
ARSI, A DEESATINBIBGRIEE 5 R
FAL, AL T UM IC A A R A B 5 5 W2 8
JUER, HOTHLRY AR T W UG A2 [R50 i JA 45
TIAEFSRIEOL T, HOI7 AP T ARSI N T 7 va 2
A, SRR BRI IS AIRE S, FRIR, AR
St o2 oy NI E AR, o G —A, (&R EAVF
WE 2, LRIET R ERBC B 7 il JHF RIS, m
REREARACEHEACD, JHEdEzET AR A DR}
T, Bela, BESLILRHOCRER A, B S Y IR R AL
i, RIS SN SR RO AL U A WV A
FE, ABEART R X, IR A RAE S R AR,
H b, HTRIASAT A &, DS 3 et Hooy ]
PSRN T B, RIS BEI& Sy 0/ AT R, 1
BATAE B S A T R SR TR 2011, 194-196).

B R AR Perb R T R &R, v R BURF 2 ABOR 2 i C
e, R G R AN AT BOR R, A6 R g RS
REMITHUE, MWK B NS Jeh R, HI95H JuBURir
HEJ)o T IRB G I A R R B T R 25, 2R
TEICRENS A S S Al by R 2. I 7 ) 2 g N 3 rh e
TR RO AR AN R L, i, AT 9201448 26 H
O, ERG AR TR T O VAR, A 233N TR
wi. FTECRX T, HETAEILA2824, 49N ik
B AFR27/NE ST . S B E R 1 8 MK T . 4404
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GEREDX PR A #2334, B X T AR e Hh
Goilt, A TR X, WANE T <EEESEIERMEN

REZe, AN R I E S B RS O ORI, A oy
SEFERG IS BE 1993 A HEAE S DL KT S, HATA302 AN
] [ 45 e tH AR R ORI T, (H 1993 4F J5 112047, [ 55 Be i
AFHE, Db IERPIT R SR, MR < SIEE B IE R A
T, A4 AT 76 T (19230 2 AN B X T M 7 SEvE IR ). %
I, RASENKEZRSE TR RRRR, WA/
RIG—AT T, Foor AT ) B RR e, EAAS i 5T
MR N D 8. HUR,. S R RS OSSR R E, H
A BRI A ZE 2 e AR O DR T A 1 1 77 P
(M RATIRRTA], B fa R E N R RS &SR, BUKRH T AL
JEPRIN, — e SRR, — SRS, SRR
B TR, <SEEESABIE LR IR e BRI, T
IR, TR B, PREEORA A543  BE7 1H Ry I b 7 P
FAFEE 2014).

A, AR, 2012 904EA R I LS SEA T I A BRI
AR FEBA WA T AR AR a8, = B SR PRIE T Sy
Z IR PBUEAU ) R AAMREE, DRI 5 )N DG 3 PR 2R s ik ol
BRI A RECEAD . AN 1994, 134).

AR R T A AU R 7 TR B O ERT. SRIM, ANFE K
ARSI A, X EE R —E BRI R, AhnE
sk #(Glaeser and  Shleifer)ifF5T 1 o 518 v F1YE E OCFEIX
PR S b g ks R AR R e, A5 < RBERERAE T

ML SRR TC S a7 TR . 2Rk
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AL R AT 355518 (Glaeser and Shleifer 2002, 1193-1229). 4t
T, VEREIG I 4Ey SRR A ARG 8K, SRR R
SR T SRR,  BAR T R R To e, (R T
JERZWAS), B0, e R RIRE RIS, — U
AR AR S S MAErD R gs R ELIAE T, ARBURI
AR T 5 SEBL /R 2 2007, 107). sz T LR e
SRCHIFELCK, T TRZAKEIF Moy G A
1B ANEVERTBORAFX L RAF HA T 107 v HR S
L OSRNITESE S S L EAY WA DN NI 1S =L N
RIZR, IXEREPAE T A, R4 H, Kt
W NTBUIBUIERAT TR, Sz i R T FS R AR, 59
PR FIRAT IR A ARk, BRI — NP — Tl K
ERAEA K, o E B AN A] g S T rh AR, VF
Z RGN FIREHTT 24, DRI, R BORAS ] S ) 3
(FKTIL 2011, 193-194).

2. BEERAH
(1) BERMAFER, SINHE

TR, AMEEAEE AN, BRI =R S, PR
HIZTBN I A BT, XN T AMBIRI AR, B T A, 20144,
Hh L3 BORF A S BRI B8 ETHIRE N 16.9%, IR BUM TR BEE
T L RAR TBE13%, S5, v UG RESLIRG X S A L
o 20104F, EBUFIGY THeME SRR miik. Eabie
B, 201N T bR A S DRI S BRIl Rl R
B, BERLAm AT B IAR L, (H NP AR BRI (2 P, 5
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=, IMERIAREETEA TR, BR3P E M B ) RE
XA A MR T BN 2 —, BN, g [
L H 22 B AT IRBR AN PR RN, A 2 0 S
Tt FAA B 208223, <o 3R s e 2 T B (TR 4,
2014.11.17.).

o TWABN 952014479 H25 HARIE © 4k, 1195, BRI #
A —BUF A A SEPPP)ITH Ja, B A S
1z PPP(Public- Private- Partnership, AFARAEIFR R, PPPAH
T b A SRRt i P — i DBl ot A, ARl
T, B SBUEH TG, S5 AIEERBOER R R, X
F7a, BRI AT LU S 5 P A T AR E S AR A R
7 U, Rt it v PRl st Ac 2n ll,  BURF TS &
IR, NI BSORIAE FH R A B E B 1 7y AT 1 B 6Tt H ) Al
W] NBUR AL RIFAE I B, S) $h TEdmER b it R B U A
A2 BV T i H 7RyaiGsl. 9 H241H, MBGRE MK
AT T 38 - BUR AL 23 BEAC S VR A G [n) R P > 4
T BT BERT 1R ZAE I RYE ) PPPAC R it aliuiss—tt
BERBVOAEIH o W U S0 55 25 B I H BGAE. RI R JaARE AR A
2, R EVOHE N R LA T A B b Bt ) 30 H AT
W, (ESEERINIERE AR S, S, B EEAAR R (TR,
2014.09.25),

BTEL 2 fEBOTHAL PR SEEER, SBOTIRIA A A fs b
T EOMERTT, RIGRADRFVFAEA, BAEEd B2, BB

5) PPP(ARGIE)MANGRIR A, Bkl @i, &g, qeBmie s,
PPP)" St ) (K112 /AR ol A3 AT J L
BT(iE. B0 RE NS BUR 77 3820, B2 H 2 ] AR B B3 S 5T
Lt BEIERIREE . BRI AESS LR B AT 4R BURT
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JRERFAE S B (R H AT F il H 5088 5 v, $E8E 7 A2 E I R] A
PETTRNTE I H IR AR, R SR T R 2 8 BUR 1%
TiH, ZFURABTIAEBOTRIR,, H 3= S st AR 4R B W
TH AR, BAIVEAE AR H 8 R BORSE AS,
AL TR, BTHUH AT LR m B ReR, FRAREIE R AL
AGREE 2012, 107).6)

FEPEHIR TR, A 000 TR AE B ) AL e m ko i T
H HTEA 03k T SR, 3K > % 5 7 URT [T (1) 4
o R I 7 AN S TG AR 2 AN AT B B AL
K, XA EUM T BRI R R, TR <PUEE >
SR IS T BUR AT T BN 5. A T SRt SN
VAAERERT, RN T 3R mBURHSE R I H IR B Al R A H ot
W, AT BT TR ATISCE R, @A T T EUR
BT F- 5 (4 2010, 170).

(2) BUEERAHIRL I AP EF A BEREERIARR

FECCETTIRAY, T f b RARAT RGO R AR . NIRRT
BURADERE— A T, M7 AT SO B d 2 4

6) BOT(&IG. 1878 . BAS)FAE MBI I AR e (i () N als . e, gRigfinz
B E AT AL,
BOOT(&iE. #7. &7, BA)FNEM Iy Beita H 3 Tt - foosidie. i
NGB IR i, W 5 % it S LI B A4 BUR T
BTO(E W, B, 18 REE MU A B tir 7 -0 57 JLa e, 576 T Jm RIS Bt
WAL BUR 73 B RO )5 -5 2 B80T G it A 5 .
BOO(git. #if. B RERI Gk EmlsE . JAr, A R A EE 5
TR AT AR R M TS B, e IR
O&M(IEE S Y & ) RNE B T A AR A IR, 2R RN ) 3878 A
B, AFAVEIKER R = T AL
TOT(BAL. 1878 . BAL)BURRI PR Bt sc 4 RS HIANIE S i 5 I L
P RS — B Lk W o T Bt A 4 U 7
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BURH, DR T IR RS2 17 AR R, T AN EAL b
AT, BARHT TR S U P AE T ouik, (%
H A BUPPRAS R AT Re 2 s E RS 5 ie (B 4ht. %40 1994,
148-149). REAFAE19984E T RFEZ I, K7 ekt 4 A
R PATISALIATHANES, B T INSE IR T, X
LM TS RATANT:, NSRS S 7 B, 3K RS R CH
55 7 HOTBURF TRl REAE T (Allen et al. 2008). 201H41904F
AIFUER ARG B T A rh s . #7957, B s )R IR
Mo (AN AE T PRJT IR ), —J71H, RO EIh g, (H334E
TR TR, TR T AU RIS PR, My ™ sk
ZARMTHERIRE ), JCHOEMEGRE S, R s Thegs, Tohs]
b2 AN R < = 1) e 4 Ay 5. R iy A LW L e T
XAL, Ty —TJ7MH, GPHERBOEAE ] o i 3 A A NA . K
A0 PAERCEEPR IR, 2T TARRL, U 4L
TEA RN, &SR AR JC B A & A
WA Z T BRI RE e IR HZ TR, fidin TIEE R
IR 28 AR AR 2012, 17°8-9).

TE EIAT A TR T, 2 ey oo e ] () Al 2 Ak
BRBFNN, LA INIAT A AR Rl 20K 2 o 2 i<
RIS IR IR 7 1), IR B B B a4 g i Al AT v/l
PRAUEIZ LS AN P Rl % 75 5K 12 5 Ay v 1R >4 iy < Rl A 1) 50 P R
Mo RPFrIMERGE,  Se A IS AR 7 EOR A AT A T )R
e, AR REUT E 22 RIS, Pl T /MR
AT RIS B Rl SO 552 e HO PR /NI A T— e B
SEELRIAY, ANBE b BURATIEE S, DA H o BURFI 5 —
WAL, ARBS R 7BOR, B2 o 7 BURE 25 oS BR F L AR
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P, HHATE HEW TH, PS04 E R T SRR, 6T LA
HNRAT A FAREUTIR R, NsRERINE, @7, fepivum
A RS ILIR, g AT TR e b, 7 ik Nk 28 A
TRACR(MRRIFE 2010, 298-299).

Ti. gk

F2008 4 A EREREHLLIOKR, B Fp SRBURERIC T SRt B
Rl — B EEROR . ISR NS, S50 KE A A T
Yy WITBURNADR T HEGT- S B S5, B AT e
PSS 3t BURF 55 SEN LT LR RN, 280 17 LRI RE,
AT TDERE, T ELTHRI A B, AR BB
BRI R G B T B, AT PN A R B L SR
F Y T 3K

ASCLAGE NI SCIT AT 5™ B BT B A R 6, @it sl
PO B A RRHRRIRERE, H5 T AEE R T SRR~ EZT A A
AR DORE, JRA T B A B ST 0 NS I s
P SERRROIAGEISEHT, B0 b M7 BUR A 58 BBk
JARDL, M3 T = RO - 28—, G P RSy U I 9%
Ro it B RGHOT R BA TR E R, S-S,
RSV TIT=S %% YA E P TRl B PSS LW IR [y ey
—“ATIBFRE, Bl T HT AR5 P IS T AT Ry
FRA A A TS, 530, P B S SRR A
fifl b, d b SRR AR AT S g T AR A, TR
P gL BT 2 MIORAR. i, IERRNRGBISS L, HOBU
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Bt WG INB 55— KRB S SRS EPPP)R, A
NECE A, @R AZBURNBT) IIREEE, HORE SOt B
INFBEAT Z RIS RBAT 5 5=, ORI, SRl
J§A F R MV BCR SR AR 18], S b R R A, ez A
HUMIAT N BRI AR, b/ NAEL R BT AR L, T
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JTBURFIRIE I BUTE H s T,

LR PR, o UMt AR TR A sk
BT R AR b, ARG | BURF R o Bl B
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IS 300 [R5 B B A F Hh (R B R AS 55 B S 2R K IR AL, AT
AN R igp R A I AR r S g i Ty 2 B R IR = U 2R PR 35
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Abstract

Research on Development of Chinese Local
Government’s State-owned Assets Investment and

Financing in Transitional Period:

A Case Study Based on the State-owned Assets Investment and
Financing Management Limited Liability Company in
Zunyi City of Guizhou Province

Chen Ganghua
College of Public Administration, Central China Normal University

Mu Xihua
Grenoble Ecole De Management, France

Qi Ying

School of Foreign Languages, Central China Normal University

Since the world financial crisis in 2008, Chinese local government
has stepped up financing efforts on infrastructure investment,
thereafter the arguments about “the state advances, but the private
retreats” and risks of investment and financing have been going on.
From the specific case, this paper provides a deep analysis on internal

political-economic reasons and existing risks that Chinese local
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government stimulates the economy by increasing investment and
financing, including how to reposition the relationship between central
and local governments from the institutional level, and how to innovate

the financing channels, and how to reform the financial system, etc.

Keywords: China, local government, the state advances but the private
retreats, state-owned assets investment and financing,
central-local government relationship, financial system

innovation
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