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TENATH A GE W&, 55 T 0 3% K S8 b R BURF 28 W & AT » Lh SN BR S AR 4 248 THIE 1
Ty R e 3R AR T AR B R AL E KA, AMMTFRZ AT LR BB MR Z & E W& 5T
HERNNFE RN - HIEUMAL. SBX -REMERA Z . A Bk HMmxES
PRATRIFY MR E NI AIARZ B REE; NER FokF  ALHSUFZ R A F R
S, HE 2 ERIRE COODWRINSHMEFEFHN I LEREMLYFRY.

SR . NS B3R, 47 T T 35 B9 45 B R AR T 58 45 B9 A TR 6% T B¢ (07T LA SE b V0 3 e 3
KR H, REEBRAETA B BB R TR, RS ERERMRIE. FENMREES
RO AR RAATRIAT R A THERIBEAR MK ZEWRS BTG 8 AR EST . K
MEEEXE, —~BHZANEZRMLAETEAIFERE—F“BAZLE” (Benjamin, 1998; 3% 1l
BT,2010) . IEANARFE B (2012) Frdg H A, B B B 2200 LL ok 1) 0% T i SE R B2 —
TAELE W T ZER H R MAT L, 7E 1935 4F B R EBUM “ 5 M ek 55780, “ R BUF” I K 58

W75 H#A :2015-10-26

E£ME : BRI SF2FE 12CIL010)

EEEA X BAT ), B, RERAN ERITHEARETSEH 2R REHHEF I D O8I 28
EHFA87T), B, BBIR/REA, LIBHEKRFEET %5 2014 BT LA,
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SEWAMBERETHET. MPERTERTEHRASZE A B TRITEH T AR
T 4K 22 B S900E 17 411 1] A0 =5 2 A 1R 5 19 6% T 6 B RAL BRI R BRI AT 4

WMEFRELER R BRETET AL EREAEYGEE FE. Ao, HhER
RN  BUR AT E MR EAT? FERA FREBAT B0 T, 58 4k 5% T 4 28 404 A P 5 78
Fo 4 Rl KURY IF) R 7 B T SE S A PSR PR A A AR RAEFRAESEES
SZIAERHETHEI? 54557 T 0k R Qa5 m SR &5 AR W& B 71X 86 n) B
REMRRIEFAESENEENE . FEHTRENESERN SN . LR, AHE SOk
KB ATRTa M58 T K R B R R B8 2 B SR ANE A FA N R 2017 R A F5 52 T M (B R
E. HIL AXRETFRERFAE THRITHETRITNN BB TR AT A YA R LY
TR BT 247, LAl sE AT % 4% T 38 4 A 0k 9 0 8 . A S i R ) et 30 P A KU i &7 o
B 34 REDITHA B RATEIEA 150 ZBATHERE B WIS, LURITEFEIEMEST N L
BHRITASESRERSE, CIEMIR E I . 755 8 M RAT, st ZAT RIS U8 , 1T
G Z I U EAPEE  RERAARGFHAES IR TIENEZLRER BRA
RAFRRELE R MXELERBF L ELHR T HANE. 5 RN KO8 4R
FT7E B4R U B 1 St 3 R AT AR AR fRE . PR L, FESE B3R T AR AT B SR B BRI 22 T AR 55
Rt R AT AL H %, S LR SERE I AR R AT AT .

AT FEEAW S B 5 AEE IR BOE IR S, R R AT 1 B AT i B
TR G —EH, B SHT T 8B AT 57 2 Al S W 4R A7 A9 B ATAT R s M4k T Klein(1974)
KPS RAMBGE T Q00D X FRAZ AW ETTRITEEMHMEIR. B, UAEX
THRMESFIEPR, K2 U4 )8 % M A 5 3517 2 W5 B (White, 1995 ; B I R BR L
18,2015) , 80 LASR G i 1R A5 R0 B RV, 2011 , T 48 UL 41 Sk 0 5 Aief 300 40K 70 5 4 ik
TR 2 . AR SCH R B B 1 P ) B e AR AT 1A 2R RO B i » b 7 25401 ol A 1 FH R AT
TSEUEST BB AR T 3R A B AR

ZETFxEmELEIR

HUEHRE 1976 4R N5 T AE B R B LUK , WM e SR AT AT ATHE S & Btk &2
F FRUNELAR ERFHEMERT . ANRTREAE LGB RS EE. BHR
(2007) W RFA Ny WL BT 38 48 I8 AN R UM A1 AN AR R AT, IR “n R A 80
FTABEWE R AN TR0 » B 7T RRROE 25 o LB B0l 55 33l RAELRE B SR A — 7o AR A
BUR 28 W T BE SR LA SE SR R B BRI AL 7. TR R SE s A, A PP IRAT ZE T 5 B BUR AL B AR R
— AR A AT Rl B AR T & SRR, B R MAT IR B TR/ AR
. W HR S (200D MG, “TEIX AR M ST A SR T o AUSURZRHRAIE B shULA 5, BEBEI B — Fh
FHBUR 24T R T AR5

Lhr BLERBEZMERRERERMEFHEK. Klen(Q7TOTRHEFRT
AREFEBHEE TR ETRMNITRN. EX2FET K& B £ 90aH 2 H T, 5
B T A 2 S I R BR TR BT TR AR L Aol BB R WA B B T AAR ks R s 7R
RSBl BT » 18 95 MREE Al R U AT Aol AR AR T » il DSl Ao S 7 75 3 R 3 1
R BRI B B A 2 . AV B AR R R R WA TR, K MM e T R
Tullock(1975) $2 t , A5 & P04 52T A BB, A [ 62 Tt BE0E 52 B K, =4 100 AY 42
W AR R T 7= e e i) 38 5 A T T 9% 2 W 2 B8 22 b 30 A AU 77 T g 20 A B T W K 5 X
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PR 7=k i) i B 2 B TR ALY , TH 2% 2 T0U0 8 17 I K 19 52 T K 2 0B e .

R, EMATT AN MR RATWAIAT IR TR EE. 3 RHEBEMARARD
B Friedman(1960) #8 Y , MR RITRA AT, A ARMA LT EXRBLERTRA
FI AT BB, A R T 4 SUARE . Bryant(1981D) ZEBE B /R 6 A B (0 B 5l FHES L B
JERATA S0 BLAR T BT I A AR TR 45 45 T A (6, 75 U A S8 SR AR T 1 38 4 1 Ak 45 B To koK
EATATH . Bryant 1Ak 4 HAYZ & 47— B A0 5 T A R 2 5 247 A i R S B4R T
SEF LA A TR B RSN R T IE, MXAFRR DB, Taub(1985) [MHETE
PR R BB EL R 44T T J0 B4R ) A R A5 WA LR B Ak R AT S I R TR S
AT g B ST B4 0 45 0 E isll  H RAT HORR N B B R R, A R BT M H ST R
BETE, TFILERRDE B RIS 0 TR 08, H i 268 b BUR 2 ik 6t 1, B
AT LM i€ . Dowd fl Greenaway(1993) Ay, BIE A TE SR T2 4, SR T A9 8%
RBZIEHE AR, 5T ZES X800 F 0 1E 5 B2 ik 09 g8 AT = AR AR A . F
Fr(2004) 76 M A5 OB H MR LA 48 I ER SR BB B s AAF 2 BT AR E BN H X T
T2 WG SE 7 B 7R 8 B T 5 B AE AT P B I P BB AR LU EARESF R . EARSE 2T
BIEOL T R EPAT AT LA R e J) AN — B O A AR > LU T8 AT B9 bL R 3k S s R AT
AT 25 BB T 3 o B 5 LA B T Aol T 26 MR AR AN BE AR DRSOV )AL, 35 M R BT B SR
I 0 ) 5 2R I T 3 o B3 I I

Xt 5% T 38 G 3 B I G530, — R B0 SCHIRGE X 52 T T 35 e i e B 062 AL L AR B
N O ARATETI A 5 T 5 A BRAR S 25 R AT R A B ARBEAAS & F AW &,
REVER I MR — &R B P17 . Cavalcanti 48 (1999 EB, B F &R A 2
DA AS 56 B0 3K o AR 40 TG I 9 B 10 sl ol » R0 0t 0 S T 1) L 761 B 605 7R S50 2 TR AA A AR AT
TRAMEE. YBITLSARATERN, BALBRERTERIFEE. Cavalcanti F
Wallace(1999a) IR, 4RATHSIIAE S Di L A R UB I AT, W h— B\ T4, ’
AR 23 5% T W S8 it AR5 R Tl — SORE . S AT M S R 2 & i kM i Ak
VIEER T UR2E M 0. Cavalcanti il Wallace(19990) ¥ iR At B Y B EALIMET.IAH
NATTXF 3 LI 8RAT e LA W SE B AR S XS AR SR TR A R0 A LI TR AT = AR B = L
MERHRATTHESH T4 . Berentsen(2006)IE M, A B HE T IR AL S 7 B T 51
PR AE S I 58— R R AT B B AL & I 5 BBV ATE 56—, in i 22
BB BN RATHUR A — S AL G B BT 38 5 & R s R i 3 v W 9 38 80
B SE R THIR T BB ATk R A . PR, 75 550 SR S A SO I R T B TR — B
[, Martin il Schreft(2006) 5] ARAF 540 257 R ATHL I A R AV AR SPIA- KA,
IER RIS RATHRURA B R PITHE R MR R EMMERE . SITHEM AT
BFENZARBAGEWAR, HETWETRITHEB LA ATYE L o, RBAME
BN ST TR Z IO AR B R B H A AC A IS B R R SR A e — 2 T L AR AT R R Ui 25
0,

g ik, MRS R E ST EERA MR, F—, RIEBERSITH B IR R
S KA H P MBI AR, AR AR 5T T BT AT IR IR T ITie e 2 4 ) A8, T Z 0 T 5%
BN ESTITHWAREN. SR ENAA-BEAEHTHRMEFELZTHEE.
PR g e SR AT B S L R WA 2 5 a0 K LR R B TR e A ol A % 7 8 A SR B o, LA
BELE B Z 3G, 7E A SR AN R IROL R 5 T (B A5 98 1 B 33X 5% T A {6 B0 B B K &
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S I b S W R B TR i sl b, 1 g% AT DUR S C A AR S 0N SR TR R, BRIk, 7
MR T — KR, i E A — SR BRI A MR MR X UTELR
o 1) A — BB KRR . 88 =, S e R AT RS BT sk, B T i &
AT SRR Y B A X T ARAT R 5 R S5k 45 B ok st . R MEE SR, A
ATTHRAR 55 A A5 T U8R T 3870 19 £ SR SRAT R [E i ss i .
B AT SRR T — A RS 2817 T ARBF S MR ST s T A | A 1 24T B2
Fr 8 R, LRI HOA

T b, 8 TR E Wy ) A B AT ARG & o S TR B Y — iR BR T A — Bk
AR S AL, B E AL R R R MR R0 &4, MAE B BAM. BENEMRKELT,
LSRR AR Blin, IR B AR R T, — B A ML R i g, ATEI A 8
385 W2 L F) 5% T T ) A P L )38 % S R R s 14 4% TR R AR e B R R B8 T A (EL A 22 B8, B8 T
BREs A BRERML. FSCHOLR, H 38 I LURA R B Y SR I E AR AT 8
ARMERAT A SRR BB KB L (H, T2 B HMRYE A R 52 T 5T 248 2 Al i B
B, Hem 2, W HE TSR G T TR R B A B R AU AR AT I R AT AT . SR
FHERTERT . HERTEREM, i TRMBERBER, 28470007 & 47 045 82 Z 5
REAT AL LA S B A8 Joe KA 5 SR AT BN T4 v HE A 20K 3 I R R B, X A B R i R
AR BRI, T 4R s i iR . PRI » AR SCHR Y LUR P4 BB B L

R 1 ARAT R A I BO T 58 T (E B R e 75 HIL R RE 6 A O A RO 0 AT
A SR IR R ATAT R SRR B T AMERRE

UL 2 BAT Z B DL M dr Hop 285, B R O A RE B 7 SR 18 2 2 B R B T 4 AR AT
AR 5 SRAT I TS AE BE SR A AN 247 LR R SR A AR .

e 1 ULI A LRI R ATAT R B A RAE L R E 2 R 1 AR AL R W R AT AT O
AOZRIE . TR A SR XU i 8 rp ) 9 SR AT UL 0 A 3 3 IR 0

Z'ERAETSPENBHRITER TR TR S LIERE

1935 4 11 H“BMsE” Z 0, “ A R E7L47 B i RAT H B, 2 K RAT A ML K 7
B dr ZATBL AR MAET G EIFTRE . RATRBEE AT ETE 2 BHESSHIE. £17
WA RS B B4, VY B R PR TE M 4 GBS 1928, BRIIEVE #5 9 W 32 3 R 37 2 1k S A 4o H e
FATHY AR RAT LIS g B AT R SR R AT 3R A5 + R B M 3K g . R, RS ISP B9 S R
Ir RATIR bR A G AT RAT IR PR — R Y AT AR

FERGFATT S p R ME—— A LL AR 5T T B B K B B =R R BT LR B R
BEAES A DR, HEEEN T ERMGEBFEAME, QR Lk, KE QR RN
R, MR AR T B M P ER BT SER . P EE LR T E R R
FTE, AR AR a1 BT, A 1932 AR, IR Y AR AR L TR Hh i R A B O v
H:1932 FFgfr i1 0397776, 1934 AF ¥y A 825 67277 U (e {ED) » 1935 4F ¥t e 2
5 939470, REBMINEFEH EYMHKFE TR, BB R 4. L 1926 4525 25
(F&¥H 100),, EMEHE LY 16 80N 1931 4F 9 Ay 129.2 FFEe T REZIE M E AT & /Y 90,
FARSMAFE GRG0, AT A AT R R TR sk, Wl 1 Bron, 1929 —1931 4F |k
M A ARAT RBIR RATHUBIE A AR, I\ 1932 4558 S 2 R AT B VAR, DA DR A B 4R A1 37
Jin i J A B8 T AL 2
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AL
200 Vo ‘\/\’\J
—-300 T T T T T T T 1 90 T T LREEIMULRARS RARE RARE LARE|
1927 1928 1929 1930 1931 1932 1933 1934 F: 3N 1922 1924 1926 1928 1930 1932 1934 1936 F:=7%
(a) 144 His AR L 65 8 4R AT 3 e RAT (b) k¥l R 1R 433 (1926=100)

B1 XFEWINPEARKED . LERRSRTRYNES
BRI (A EETE L1937 45), 48 138 T341927—1937 h E I B & WM ). 8 527—531 .
“HAR X T MBS R KRR R REERAE T MERARSE. mEEm
PEAR R SK BT 5 46 1, R AR A AR AT A0 ) T PR BE MG hn 5o 46 23 R AT A Fs KB 52, B
R AR AT DU RT BB ) P S TR BIL 2 n 3R A AT LAY SR T S 0 8. A SCRE R T AR XU 38 1) 3 4
BT R K AW BUL. F—HE LR T 2 34 REPBRIT 1934 9
HZE 1935 4 9 AKTRTHA BEHIE.C B HB4E E4E 150 R4BFT 1932—1935 £y
EEEWAN @ AR LUK 56 7938 58 B N 1 g, B A8 — 4 00 A 50 7 S R AR 4R
17 5325 RATAT AR W s oWk, A 4 A B0 40 30 7 5 AT RATAT A R & B S AR
FH s 55 » 256 ) T V0 2 20000 A 4 R A7 ) T /KO- o HE S 5 AT I AR

B HEURE B R ST AR AN KSR TR R . DA 1934 4F 9 A & 1935 4F
9 A, EIESLHHMIMNL @SR AR NK, & F 34 ZEPIT A ERITH LK
RMEME N 3.129% , N EE LR/ RITATA F1 AR . R AR AT MR T4 Of 8 i
REM, MAREETNAREEIREE KUY KT aam. Rk, 870 ERTRALT
WK R L8R AT s R AT I LR R BT RATEE, R ZIRAR
R T HTREERS S, AR TR TRAT B E AT A RS, B BRAMRAT A B & AT
B L3 K R s £ T 5 - 20K F, SRAG I ARAT A B R AT A X &

F_ABEEREHERAMRITEET AMEESRNEN. 8%, UAEKTHE
BITREBEGN. HRCATZREA BARAHR RBFERME B R XE T OERRTHEE
A5 = (1 SZWOF A RT AR Ry SR A7 X T 25 B8 A 19 — i 3B I %, 75 25 A 9 SR AT M 1) T4 R
ZMFEAR R ZFRITEE; (O FEBIFNET . BEFERZWS , HBRHABE ; (3 A1
FINAEAL B I AR AT » U0 S5 PR B %8 4 7 JBOTE P8 25 1 W ARAT AR AT IROBC i SR BB ) 8o 5
DO FEEBIFHBRTHIKEAR BAHR BRBREXEZ, HAIRTES 8L BT E K
GO IMAERITHEERRBEFRMN, TR AEE BRR B ARSI, R T
MIEAKER R, ZEFRWBE . B . S0z HMHBERRBITEESNS Wk
FTZBEMRER.

AXBOHBREREFERA, M ERERARHFRM L., Shapiro(1983)F
Horner(2002) MBI R XY, EE IR L5 H R RS TE A M ERA. ACLRET

OHIERIFEFCHIF L ESRMLIR 1935 44 9 .58 12 .
QIR IE (2 EBITHEL (1936 ) T, 4 36— 114 .
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AT S R B AR B —  ARAT RO TG I B R, T SR A, B R AR . R
KUt A SCHTH B LE AP TR 45 3 ARAT IE KL B I 55 0 40 1R X BEmFA] . 58 =, il o
RBARAT  Jh A  HE T R, B B . VREE W, ASCE LMRIT R B R A& B
BROASSBGHKRERRGHERA. LESTASE2AREWETIL R AR,
1915 4R i “r B ARAT” SCHARIT " H AT B WA E, 1918 4F 7 H IR (E &, 2009) ,
SHRAT AU B T B H B A (BRI K, 1925) . R, BRAT A 2 0F A 2 4R AT 77 70 5 B 0 i
PLAL 22 RAAT — M 2 L AR & RARAT A S A

B ERATAT R 228 SUAL A FLAt Y 3R RS AR AT IR AU B L SR AT B AT B 7R M AR W
SEFILHE. ARCLIE > BB RET A, AR R R AT AT A S IRAF IR , HE B 5t
O] REBAF o BORUPE BORRAE BN RO R 2 O B M RAT R RS T E R A M RAT . RS
— AR, BT CHIMRIT I E IR EA EX G =02 — B AR EMR
AT 18.6 20, T IMRATH 7200, & IMBRAT & 9.4%0 . SRAT RAT BT e MR s B AT SR B BAL BT 7
RISy . TR —HBHE T A =02 —RARAT BATALT i, A ERAT He Bty 50 3 7 76 T HoA
#RT 5 7258 B, 150 2 AT MAT A T 59 ANIRAT, Hob 64126 MARAT AT T B3
FIRHET . IR RA LA G AR SR E 00 3Rk, 192D 7E5 —HEE
ARSI R By e 40 A8 B Pt B R PR T . PRI B 32 KGR 4% B B2 R A B 4R
PR VR 0 Bl R WP ARAT G2 8 7 A T A A 3 2 ROHE o AR SO AR JEE R 0 A8 R
BRI EMEF LR .

HERASRITTA BT BRAHHLIERE

TR — LR RO A B2, A AR RS R R U5 2% R SR SR MR T A R A R R S
PEATIR & UG THAR ME DR A T 55 T B B RO B3 (B R R 2 A RS I T AR
A T M T 1B S A IO A R G — SR Y B L A I A A AT A 1 ©

(BB RA S R IE 2T

AICHEBEBITRERAX KRB RTHER. R 1 PR, 55 B HERTT, 75
RSN SR B4R =T R RAT G BB, kAT AR . RB(D — B E
W], A 7 W 1) 430 A0 —4F , S H I A AT A BEFR L KB TR B 0.372 AN E 2 A JROL U &
BIF—NRK, a R RATHEEGRE 0.522 1 40 DIBERITAS S R BT ik
ZATHEE AR BALTR 15,118 N E 20 sl DAAR XS 38 e B 5 AR AT R AT O AR
BN R AT S I3 A A AT 3 B B WA R S AR Y - A T N R A — 4 ARAT SR AT
HE X 18 SEORE T B 0.348 AN 43 5 JRSL DU 558 J5 — A 2 U, S 35 R AT A X R 4R
0.372 N E 3 il s = RARAT M Z5 B AT A 3 38 B L AR & BUARATAR 15,495 A r . Ik
FREABNETRERST NIYE B E R, B A BT MR AT, S I AT R R, &
frdfafe.

EHERNERS RS AR HZH. BT BAUE RS B THE A R
ZULBITE G VAT AR IS R ARAT MU R BEAUPE BOR X SR AT RATBEA RN . 4RAT

QARS8 — 4 44 {6 B R 380 o B R AT A 5 » 2 TR G ] 2R B A A i [ 28 2 4R AT B 2 B AT S (S BE A
B X S5 A AR R R 0 A B R SR AR B R X SO 2B SR (R X B0 MR A B EF W EWER . S 2 BT AN E
ESRAARENIERENCEPREARBEN BN RLC A EAARE X PIEA R,
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RIF R RATRIL R R R RE, )RR A AT 2—3 A7 AR 10 A R4,
m1A5H.9AMI2 ARmEE. X5 EESRE WM EARY . ML, RS T
T ANERAT AL AR R R » A B AL B0 B BE A S0l 2 SR R 80 AT WY AT AT R » B RS 2 A 4R
17 e AT AR , AT AR .

R1 HEAASRRERTHBENREASEEMA T

A R AR 1 & 3R
[@Y) 2 3 4) 5 (6)
N —0.031 *** —0.029 ***
ey (0.007) (0.007)
. 0.522 %= 0.372*
BT T 0.136) (0.205)
— —15.118 ** — 15,495 **
TN LB . .
FEBRITASER (6.256) (6.469)
LI A 342 342 342 342 342 342
R2 0.116 0.120 0.140 0.107 0.106 0.131

oorr o M ARIRE 160,500 F 1020 M B E KT, TR I RAR SR UL , A S04 M R A 4 bl T ARAT BE S BB L RAEE B L BAT T A
EAMEMBTREARFBH LR, HRBERRTATRE.

(COMERASRESR

B FTIR, A ARATRE B R RPN LS TR E . PR BT R
HAEER—NERYE R, T Bonm R R AT RE T A B B R AT R E. T Al
FEE A B I A B A A AT I R B R AR

W 2 iR WERAHLRERSBRTNEESN . KR Q) — R RERET
P HURR A A A 5T » 55 R R B - A A I 1) 45 38 0 — 4, SRAT Y AN R 3 7.2 04 5 )RS IBUR
BRE—AAWEAT AN TR 1100 EWARAT A 2 4 SURTT 1% R LAk & BURAT
i 255,800, ERAE RS M AR AR A B I AT 2 KRR TR
W, Hp FE A A R R . 55— MER O R R, A2 7 AR T IR AT B A O &
BAT Z AT RE S H A 20 M SR BUB BUFIE . S it BEAN (4) — AN (6) HE— 2P ¥l T
B BALE RS R AT AR B, RIS R B R B THE R B KA BT
TR AT EIS U . Rk, RS TR HEERR )R, A EREXETEE S
KA BEWIE/EM.

F 2 PRI - BRI MAT “BEAEDPITBAER, RBSHMITENE BAEL
BB B E RIESATIFR RN RS 55 R A AN I, HH 5 4 7 IR & 5
FRE. B MR WSR2 MTZ MR LT ERH
SRR B SR TR 2N 0. R84 IF R AB BUH I , 32 BT B I w30 i AR AT
LR FERENERE. KR EZFERTERT . LT RMIFE-ATTRHL %5 . )
AR B IEM LA E, KM A R aH R E X, e mAT S P HE. Fi. %
Pl 55 B A R AR T R R X A B SR R

R2 ROTERESEESYNBENEERE(ELRE A HETE)

AR [e%) (2> 3 4 5> (6)
N 0.006 *** 0.002 *
LEFFHE (0.001) (0.001)>
N —0,011 *** —0.006 **
LI (0.003) (0.002)

2.558 *** 1.659 %*=

TN LB
FEBRITASER €0.257) (0.284)

0.300 0.303 0.155
o e . . .
REHED (0.322) (0.313) €0.278)
SUPITY 470 472 472 462 464 464
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CONERASRITEE

bR R AW AR AT R T B m M ANE AT B8 4 AR AL A ? R
TRIFMAEBESHREERGE THAELE LS., REMNBETHYEZE LS EFRE SN,
HAC R4 R ERKE T AR S . Hik, F5 45 2| AT R Bk TR, Bhn e 3k
SHRBEMMBEERETEBENETZE, BT RESMEEA = TR A BRHEM
W K. & 3MWERRI, HERANHSRITTRTEZLEMLE.

B AT LR A RHFEZEENEZE GRS REARNY RER, 7R FTEH T 24H
TR H A 55 M T A9 LR, SEIOR AR £, 4R A7 HEA XU RS 9 B8 7 BE R 98k 5 SR AR AT LAAE
FHEEEBHNRESKE BN RES . Hik, SRR LIPS RAT R TSR AW E
I, RRAT AR EE 5N — N EEEE., EROMEREN, FE-ETFMHE
1 SEWOE A RIS A K« A 77 B B) 38 0 — 4, AR AT S B AR K 30 2.4 %6 5 S8 ST WY A 5
JG—A B ARAT DR AR IR D 0.5 RIBRITAS S RBITHIES RETHZREA
Bl 132.9%.,

B EAN (D FR, EE BT B R ERE AR R I RIT AR
FRRW N 16.8 % ; BT RF B HES — 2 K BITRAR BEEAD 3.5%; LIBRITASS
FARTIESRABITHRATRERNT 312% . NERERBRBTRE, 2B A — B
BRATRG,FAERT WREZEMP L AT, 8t TRATHAE AN, &
AT g B AR TR R AT W B Rk i A AR BB B R Ak (XIS, 2008) o BRI, 75 B AT 1Y
BORERAHR UHENHEFERERE BFEZRSHTHEIMLSY KAKE
ERE.Q

55 = BRI (3) PR A (4) 3R WY, FH 2 I AR AT » RO 3K I BE ) BRI « A 7 e 1) 3 3
— A VRATTEROR T 4R 0.42 AN E 4 AL IFREDE Y K 7200 B SRR — A4
B BATFERIEA N T PR 0.085 A~ H 40 4, KD I A 1400 DIBRITAS SRR
THFEREFHIESRBTEE 11,015 M E2 R FRAE L IES RBIT K 244.5% ., I
Hb, AT T B R A IMARAT R U R IMRAT R S AR D
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Banks’ Reputation Capital and Competitive Issue
of Currencies; Evidence from Micro Data of Banks
in Republican China on the Eve of Silver Outflow

Liu Yuan', Yue Xiangyu®

(1.School of Economics and Management , South China Normal University , Guangzhou 510006, China ;
2.School of Economics,Shanghai University of Finance and Economics,Shanghai 200433,China)

Abstract: Hayek put forward the theory of denationalization of money in 1976, and
suggested that private banks should be allowed to issue money to restrict the issuance of
governments. However,the opponents argued that the private note-issuing banks pursuing
private profits would inevitably issue money unlimitedly and finally lead to inflation. This
paper analyzes the effect of banks’ reputation on note issuance by unifying both the issu-
ance and credit of banks.It demonstrates that the reputation mechanism could effectively
restraint note-issuing banks in competitive issuing environment, and the banks in pursuit
ofsustainable long-term profits would tend to issue money in moderate rate to maintain its
reputation.Furthermore, it employs the survival history of banks or the membership of
Shanghai banking association to measure reputation and makes an empirical study to sup-
port the hypothesis of goodwill capital by using the micro data of 34 note-issuing banks and
150 banks during the silver outflow in 1930s.It finds that the banks with good reputation
do issue money more soundly,and reputation brings the banks various advantages in busi-
ness such as more paid-in capital,surplus accumulation and deposits,leading to bigger cred-
it scale of banks with good reputation and profits at higher level; note-issuing banks do is-
sue money more soundly actually owing to long-term profits. According to historical experi-
ence of competitive issuance of banks in Republican China, this paper provides micro evi-
dence for the theory of denationalization of money put forward by Hayek and some impli-
cations for current monetary policy rule and RMB internationalization,

Key words: Hayek; money competition; reputation mechanism; free banking in
Republican China
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