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ZHE.
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X RHT TR M3C 5 A Z T F DI IS HITIRA M, IREN R - A H RAE
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MARA Lo, T3 B ol v BRIE N 2 18 — A B A R A B R ALERLABREF"
(Alchian and Demsetz, 1972) 8 “ B R F S LM BT B” GHTE(,1998) , BNk 3% A 3h
SEXEEHERZGHEEINGE—K, R, AXERXBRABREHXFLELRKH” B
5" M BB 5" FI 5 B Ak 928 5 LA B2 A o0 4k i BE 52 17 B LA , BN 4k B9 38 5 BR
Bk RERE T AR B S , X ki35 LKL S, 35 BA Uk B TH AT 5L
BEsh, MEEX B TGS (BN BEBA") , [T B IE1ESL 5 S B IR K T3
S A LI FIR FEARERPD FI52 5 A 294 5 AR B RO O AT & f23
A, SHTRAI I & (Hansmann, 2001) B3R &, 184 BCR #9 4lk B A ARG B 7 X & (AR 2
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AR/ IME; IR I — KB RZAELE PR TSI S AR, RETE S IAH
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BATERWAHELR R, NI 5 BAS S BEX @k IR A AL L HE R BUR AR AN A A BN A 4
b SRR R BAL I AT 37 B A8 9B IE

S 1347 = 3 D)o %3

b B A AR U DA BE - RIR T RIALIRI R R AL, X PIIIA BE A S %R A L [B] 22 A9 AR
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PRENSVELSNZ ) SR 5—H, EERANR SR LEEREAELE I HAL
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HAARUL, ek ) —ZREAERE AT RE & & 7R X 46 RS, 491 20, At 7T 7T LA 3 A 3K
oA AR GRS RS BT A ABCE A X — KT B B M SR AKEE LA Bk RS
TRHEEA

(v9) 3% % 5 mA

THZ G BARE SN P& LEFTERFAEME P ZE5E AL RAMXEH T
A ETHHXR LR LR —FRYRX 7 —F R4 #)% R (Chueng, 1983) , RA KV FEFHF A2
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LHL, R XL U RE RN E - ER R AR DRI ER AN BERAH TG
BFEAZEHHHES A, LR R 0T A< (Coase, 1937) . it — I 4k 324 070 Bk /1> «
(D 5B AR B =AU E B A TG0 AGER T %% (2 5RYEHM
KEITE, B HRA AT PATMF WU ER TP AN QO®ERH RN LE
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MR ERE—MEERA, YEEARTEM, YFATERRRRWEESR, QTS ®E, L
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BEREFRALLUH—TARRRERZEREBFBEEARYRLLNEEEEA
R B2 ARA B O R RA LB B ok . (EEREY b h 9T P A AL Z R EE R 2
— TG ARIER . X RAERSEA b+, B RAL BT = B 4 A A
SR RUEAVHMNE F— oL MBRE R HME T ERREAEE— RN LERE
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BRE. —HERERAHEYTE TAEE &4 B TAR X A 5 i Br KBS BE D AR T34t
AN 73— E2AATAT LB 70 B R T bR 5 e — 4 2 W ARBR R A5k KB, PEA= 9T 21
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“RRETA LB A RS, X BASGRR RTA "k 9 —AFIE LR S
P WAELR AN SRR SR R G A " S LB X Z ——— 5 TR HIE (ESOP) #9 5%
AU 3E FLE AT 4 6

“BEAR LN EER SRR A E R TR 5 RIRG SR £ EE A
C RIS . 18 AR B R 0 SR vk R 8T A » AN TS B T A o1 4 KRS, 1) 8, 3 i T e e (e
WA N, ERFEFASLT RAFHEARTE N, MAREELEERENS EHR
AR % B —TE R AEFHERR SO LES, MEMNOAERSHREEREHX
HfEE. . MNRANSEREAXREREERANGE, H BATE AT IR FEERZR
MMEMHES. BRXIFAERE ESOP v EiEMARSHER. REZ—ET X Tl %
R AL EHIAT F3t L I R AT A U ) R E AR E . R A A
BHLBTS5EEMNARBE, S A BN A8 A" BIERE , K8 8930 1 AR
SRR, WE AR M., REZ ZET, 1€ ESOP HIE T, & 5@ % X 4 & E =
A, TERIALSE PR E4RE ESOP MZIEREAF L X ZHRARUABANERRERE
Bk, A REANEEEERTERX. EXVERNRERREF S S0V IISKRL T
ERFUEZEEHRCREEFF R MR THESEEEECRAFTA R M i
RRF, BREEHENHOEENNA—E R TEEREDENEENRE, ZEEEREED
TE i BORE BE A ARAS S8R 5 T R T (R B T H A AL S TG Sh 9 E # 32H . BRUE, TER R A F bk
ZEHZ ZEEEMMSY R TZE, Z8E UREERTA LR R R B A R EHE,
LR AR b R E AR B AR EEREN TR, RIVBAREEAR T
HWEZEENNALRARTERRERESEERRAONA. Mo+ R tAAR7T Ad 5 T (3
BADAS 9T A v M B o » e 5% T CHAT BAD BRAF R R AR A R I Tk, Bl A 2 EEHZ (K
DEERGAMEREEZEEEE WD MEMALENS  FENEEERNAES,

BEAh AR TR AR el R B, KEE Tk ESOP | E b 40 8 5 12 Fl 23 E#0A
TRAH RS JRETE TSGR » LERR 5 28 4 b 0 2 7 7T 3% S it i AR 30 A0SR 1R SR SR AAS 11
FEERRCRFAIE, XWRTE ESOP $E T, BAEE RS VEFHRMREZ—, R, K
AIRE S ZRITARE R ITA Lk 8 ESOP #lE — & F YR B M e, XA{LERE BT
& B BUEES , T E R B N A & ST S A KE—BMEN B A A —H 2 EE
B R TR EMARRIEEANAME . SEREML, MITRER LR R
Wess B Eh MRE BB . (BE " BRRERA" S, “BAFA "R LT T ST 5
SPHMRE , XREAMARVERNEZENA.

“BRBAT R RMRO - EEREARE A TEFME EEAHREEL B HERE
RHA . HERIRA ESOP el AEFERMIRFHN"Hm. H—1 4l ESOP #E
R TAEIG ik s AT K AR S MG L SE e, 76 4 b R B I — A5 30 o (— S5 B N TEX
BARRFANREAER, GANEAZRBEAL L, A& T LR BRE T IHRA S TMETA
TIEAYTRE, NE AT B ER TR SE 07 IR BUR LR A% 5 RIET , VB Al Tl E B M
AR BB A B IE, e i FibX AN RA A EWE LR ARREEOEA
B, B S E A TR M E IR MAREF AR R R BRI SO FEAN, HASeLE
FHFESRA R TH S L6 TR, AR AR A LHEHFR T XRMHF NS5 HH
X AR B A F SRR TE FX 637 B R Al 3R 4548 24 T 11 35 T 90KF B IR B T A
RIEAMS L BIFFTAEANS SR FEIAC. X4, ESOP §I BT &) R THF 22 gk i 3L T R A 4>
1z, 4k AAE ESOP R LA R E sl EZNFFIC5cH . ESOP Hl B T HEEMNEE . i
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B A ERRR A 55 AT SN, T AL R R R AR K. BE— 1R A
A— ESOP 4l 3 AR 4l 9 B A AT ERAS 40 22 4l f9 2 ke 1 it A9 AR B, 40 B At 4315
MBS BRI T A H B, T EIRA X5 TEM A 4 B AT ¥ &8 A, SEFR £, XA
HIMABANRCERE T -8 SE T ERAANME. B ERA AL H A ANRESLE
2 LB, 2ME R A S RIS T A SR B 5 4L B £ BT A ABUS R BUAH
B, # 8 Rt A TER LR A PR L RBUFI 2385 , BMEIX FAE 5 M ahl 58 F HE A A Sl
AR ET MRS, MAENEME, YXFRM RSN " MEFFE R E
B, B RITAANSZRMIR T Z a0 thhIsh &% 8 F &, HEM AR 2EPEILDATF
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THREF N2 BERA RN E D, R BRI G T EER EEERE 6
WL EZR.,

At TR i ESOP §i BE #5817 A , 45 M1 3538 5 A F BT A AUSAER IR & k38
BRI, BRINMABEHRETERERES W (TR B ANA ER BTE
BB ™) 3L e ESOP i BE it 72 B SR AN A M — & 52 T 2803 4l 80 — 8 I BEAS IR A (8 At A1
FEFEL NS WIES MR RF B E—EHa0 MR EANE, FRERIEMIS SRS R
TR H8IE A58, ATk 3% R RAESE IR E R Al MY R A BT & 5 1y £ 3REL
AP FIS . XH, RESVIIARRAF RS R RASH RS BR TEFMZE EWESHE
BB SBAERRRRA TGS RAASFEK, MHEXRN— 52, Sl tha] UE—ERE
EEOCEBMRATG S BA ., X B AT At RIS Ak 7 TE R M L&A ESOP
HEEE S RINRARR,

EIX Fh | EE A AEAE — S TERT A1 8, BN ESOP £k B9 ¥ A TR 271, an R —> ESOP £
W ZERBIINTE, R ARE CEHORAR RN, EMNRENEREAE LT, kRS
BER, B SR Al B A 52 ) SR AR SR 8 B AR SR (L th & 3 (o R R A3 AR A M LA K % 3K
#, NTTXE LA 4% 7K ESOP iR %548 . X4, REMIBRFEM T &I HER B EMNRAHEA, &
WS BIE R R “ B EHEHA D) , B Rk R A AR EH A Z A B S EH
A BB AMTRE . RAMLERE ESOP il RAERE {1 ESOP 5 Z M T Y3530 & , (f th
IR — AR, HERRER R LR TRAEN ., B R— 178
IR RV 2 % 1553 B MR BB Lo B AR AR R By (Cas@ et A T A 3K [ 4k W AR A5
AT LA T 650 3R B AR I T 2% 4078 B2 B0 B = (8 P 2 SRR 7K i AR R ) 8 B R4S Rl
A% ” (Hansmann, 2001) ,

(E)BEAEEANTAALFAAMEF LRFA” L LK mA

DAV FIZEAEX B AT U X 24, Freeman(1994) 8F 1 X2 AHXEE M Z 8 E R .
Aok A 2 MR KA RS AR e R aE R A Al B AR A9 SRR Bk i B AR B9 SEBRAT B A9 A 3R
BER”, XFEmARER AR ATRERNE N, BETRXR . XHREGASER, FABFER
BRE LR R JRE S ENMIT A Fl2E X R A, Freeman & Evan(1990) #5534 My &) F 25 48
KEEXAECUKRSHERAPMITHAANNSESE . IHGANDRARYBROVFAEEFERR
HEE5E) . DUMFAEEFEREME TR AN EARMEE A S RAELLSE
Hep JEANEAZRBUEE AR5 0 BATTEA (AT 4l Ak A HE A A i B4 12 4462 (B AR
) MBANF AR H (AT 7 — B B A A, B30 950 124838 (BMBAL ) o AT T Y
TR FBALARIN K 53, SRR FEA TR AR RIS . DU AN TAEZRIZMEE
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FAKRE, AR SV RARIAN., Bt £l 5 ERRBHEEN T+, BH—RIT3)
NEZRRBE ARV A EAXERIEHERER. FXLUTHTHERE X F kX
Al A g2 AR B 9 R FOR L A AR E EEREN ANTR A EMNEAN
NEARFRE A R—ASN TR SIEANTERIT L H— M550 27 (FHAZ, 1996)

FCAN BRI EFNFZMT AR EU P ANNTEEIAE SNV FANREFEE
SEMBEAXREFATA DV HTAREE NN GRS AR B WEFT R EEAS R
FFRAE EEEM—RA TZELATPIEE SR EN SRR E R ILIEANTA A EN
ZBENA LY ARARRIUEL R ER—F 4 BB A K B2 1 7 X, ReX A2 5
Goxt PR E R MGG HIR AR EZRZ NG R BERRRRSL (A EH B T,
AR R KL B BE S KRR T — A T A EANRE AR S AN A FTAE LR
A AR B RRE BT, —F i A R, B4k BRI AR R R AL B L BB bk
ERRRORATRTBREERA "L MBEAEXREENRE—BRE LT, BEAT G 5
NGRS BA R X WRHH BEEFTA RV R AFA "V EZFHEHE, HE—K
FhH G FANTEROEN G LS FREBRESERNRZET, F AT HES AR E
Ei ANTERR S A N EANTEAE SR A DA A& EH 51855 LR B
A7 H L A A MY R GE AR R RI5C 5 AR £ 1% LAEAR .

F1 BREFT ARG TENRERNRANRENRENHEZSHEA LR

B A AU MBS A
R A FERE | RWKAKE | Fhmyp | BEMG
DS A T 5 BA 5 WA
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R 4 FAZER Az = [ & ]
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R =T A BCRZS B BE AAS OB AR 1 BT : AR AT LAER W, R A TR "L TR
BOER & AR, T7E ESOP $I5E T, 5t T AR &5 AR B B 4K T 5 TS5 B 015 AR ) B2 A9
PR “BRE A BT ARERKZ; “EANEEFTAEESANNEE A EEH
#ARRE SRR WL AN GHREA LR, WANEARFTAERA L ARRER
AR R A AR S5 £ R B LY A& RV BT A F 22 AR 3 A 45 .

M EXHERE X

ASCAR L BRT AT ARET . VWA RF W R ERAERCLHEEEREN
T LEARAG KT, 2002) , it — Ak P FEM 5 LA Tt THORES B —AR 5573
THA A RIRREALZCER KR, Bl A THRER S M AR AR EE
. —R&57 3N eI LRI LA TAEECAR 49 ESOP i B R Ak (978 5% FR AR, 153X e 1 E
LHER A E T » 2 Br AR B ESOP I B St 9 IR ok R B R4l A — AR 55 3 13l 3 ) Ji
EA MAEEARGHH K5 3 AR RS AL MRS, A\TAE S L EAA L HRIR BB,
EHRRRBAGHER ER—FEMUTET - WREMEKRNOEZEF OB ELH, AT
A 3] 4 R B AR I RHAE £l o LAST A I A9 AR 153 T FC B4 A 9 57 30 0 7 AR, AR AR
XA LR EEHANEURIEANNKERTAE, Y REARAERL VBRI GG,
R ANF AR BTA &L EBAN TR AL MR A Lk R R R, A FA Q&
FRAERRBORG], (F4#5 66 R)
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shortage hypothesis, humanity development hypothesis and structural shift hypothesis have
given different explanations. The paper attempts to further develop these explanations from the
view of industrial correlation, that is to say, three industries are correlative with each other,
and the economic development is characterized by industrialization with rapid industrial growth
and the development of the service trades. Therefore, the unequal regional development can be
explained by different correlation of three industries. An exemplified analysis about Chinese e-
conomy supports the above viewpoint.

Key words: industrial structure; regional development; industrialization
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A Study on the Efficiency of Enterprise Ownership

ZHANG Guang-ke

(Institute of Labor Economics ,Zhong Nan University of Finance and Law,Wuhan 430060, China)

Abstract: Enterprises in the market should be“the process of fulfilling the right of using
contract of factors”and a unit of production and transaction. Therefore, it is inadequate to use
transaction cost economics based on narrow-sensed transaction cost to explain the operating ef-
ficiency of institution in the industrial framework and ownership efficiency. One of the solutions
to this problem is to include the interior and exterior of enterprises in the analytic framework
by combining the “the cost of enterprise ’s making use of market”and the cost of organization
inside an enterprise.

Key words: the ownership of enterprises; transaction cost;efficiency; the group on stake
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