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W Y 5 SRR BUR A B i, 4 ShBOUR BRAE TR 2085 748 (4% 503, 2018) . X —BUR k250
VT e 22 B M T TG 20 3R BRI R AR (T2 5 A8, 2015), th T iin ALl 52 2014, 77 i A
BRI OPRE TR, 2017), B BFIBATRHCRIK T o BCFE TP IR 0 [ 2 553 K Al 5 —
F NGBk BELA2E 32 pb AL Sl AR ] A% 194 A0l 4 DDA OG, v LAAT SR e o 2 e Sy L AR A
Fo ATHLHTHLH L AR KA T BURH R Z TP, [R5 Wy 1 B I 220 i 285 S AL
A T (PE 05, 2014), YRS 17 70 B2 URISC & b A SE ARV, RERS B AL E R B9 (B wT LA I,

Wi B - 2019-01-02
ELWHE : BEKH AR A m LI H (71473089); TR 4& H AR Bl 2E 435 H (2017A030313445)
YEB RN Ik RAE(1985-), T, T 15 BHA, 46 1 VI8 K 2 40 B S5 45 B2 B R T 9
X F52(1998=), B, ARSI, A i K 2= & 3% 5 48 J B A B4 5
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2 R 0 U AR T BB R AT BT I P 5 8 5 G2 AT AR Y HE B AR, R, RS A T B
S R B U AR A AL S 2 B Ak A B X

H ] 8 4T B B el B AL R RS TRIINTITAE 1995 4R 4 A R iR A EE A
BATTECH 0P BT AL . 2001 4F, HEREE 17 BCH SR A TR E TAER TR, 8 34
] 45 b A TAR B 0 T AR /NST o A U, AT BRI O i S 7 4 R A M A T . 2013 4F,
B — AT v e RS B WU K PR AT IBCER s R T R 1) S R A S T R IO B
SR WARE Y ST ML o AT R e b 7E A L N T B X A S AR Tz R A
FA) 5]

SR, T2 B FAT B Ak o0 18 37 ™ A 1 BAASE A5 SR A7 AR AR, TR DR 3 AR T BOR
B REAEAE B W AR . — 250Ny, BURM A 980 T i1 52k R (Posner, 1974; Breyer, 1990;
Rothstein, 2015), #2551 % P D B 24 3 (North, 1990; Maurer Fl Waldhoff, 2017), 33X — 5 Wi # Fk
“H 4k Z T (Rothstein, 2015) . 75 —LLWF 52 WAy, BURFAS ] T30 T Al 2835, BEAIK T 4k sk
(BRIG T FE 2, 2007; & TUAR A5, 2014), I BB A5 il 47 180 “ 18 B2 T 19 48 4. (Frye 1 Shleifer,
1996) o 4N SR B A il [+ B 43 8 T AS (] £ €00 DU) 3 A 5 4S80 f E of BE o o vT B A AR AR . —
5 TE, A AR R A R A A R i O B RR % A, b/ R A 1R [R] R BT 22, 2008 ) 5 55
— 7 T, 7 T AL R g AR b M 5 R Ak AN ST 24k S IR REAK SR A7 AE (LS, 2013), Al
JF oK HLIE =252 1 B2 2O B 1R, SO T BE AR S A T Al £ 4, e A R B TR RCRE R . AT
IR e v A Ay A AT IR R S R R ) B IR A L, R AR R B B AR S R T R T
3 e ] A €07 X AR W B 7 AR T 22 RS e 7 [T 24 b aAR R R, o T E — 2 i TR A B
oL O B R

AT D& TAT B AL v BB 58 R 43 #0 AAT R L O B B TR) R L R S it A AR
(AR, 2017; HE75 1155, 2018) 25 £f B e IF, it TR A BILA#A T BU A At op o0 i 2 5 3k A
HESHMAE, R, Al 5B R AT Ry S 5% 5 e B 450% mT BB A7 BUH Hik o 52 i 22 B 3R
B R AR, (HEEA SCHER X — F BE R ST AT B L PO 1B T AR Y S, LB = X E O R
B LI A 7 3 B B T RO AT I AR A I, AR SCIE T Hsieh Fil Klenow(2009) (I S AHE S, #4247
TRt s 3 S X Al B VR R S e A B SR A o E SR 2 A L, 38 DT C AT R e O
WA AF B 5 EOU Tl Ais Ml K54, 43 A1 B AL m O 15 7 6T sl 22 2 H A i g R G ASOR 1)
SEUR . TR FEA b, DU SRR N AT B L o T 7 AR R B A 7R BN, T8 S W) A Al
F, A IBCH e R TR SR A M 9 U T AR e P S

— XGRS RN

(— )47 R e 5 T i ol 5% A T T A S 0 o O ) BE 28 5 A rh 2 B Y TR IR e e
T BUR B P, BV 3 4277 W S KA R 4 e RAR 1 XU P J& H b 1T BUZEWT &5 &g an
] G 28 W7 1) 2 350 11 Ak L BB WA A M DL BB A — R A Ak s TR, B0l 28 05 R AR AT R 52 B A 52
Mal o KA SR, T BN A BE A AL ) 25 3 B09E JR 45 T (Shleifer A1 Vishny, 1993; i S1 Fi S £k
¥y, 2014; B/ FIBRAREE, 2017), 30464k A5 (5K 455, 2016), B Ko /D A1k HL25 ( Ciccone
il Papaioannou, 2007; B&NI, 2015), Hl 55 1 i A Giak (T2 A £ 44, 2010), A2 H K
iy (B TF F i 46, 2016), X 28 W38 177 R 0T 0UN o MU, BOURF & #5710 2 “ R F-7 I E A .
R PA ) B3 Y H <SG HESE T HL” IR AN SEAT AT R AT IBCR R AR AT B T A
BUMKG M TR 27, N Q8 R IE S0 o B AR, 47 B Ik el 8T A b s AT
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ZE W 1) TF A S e, A BN A 2 T2 SCT 3 28 B I S B Rk R A A A% A T A R U b A ) 42
TS8R T 5 1 28 0% AR, (R E YA IE B S AL AL, I 8 B o AR S AT IR e R A R A
B, AT BUHT L Py HLA R B RS 9 22T Rt O B (RIS 2%, 2006) , BEAZ AR 47 Mo $2 1447
FE AT ] SR A B A, A KA T BE AR . G A, AT IR G BB A S T B S it
TE AR P R NAR (B4, 1993), A ) 48 Al e R AR F I A7 AL AL 2 i s I, B 4 v
FRRSL, i v W22 5 B (BRRAE AR, 2012),

HP ] 5 N7 A T IRt R s X B A T A S ) T B R A T — T, AT B k0 G &
FECHErh— I oy SR S5 PR B 3 2 B A O B ML T AL A AL SRR S R, vk b BURF
T I A A O R v 15 e 22 (R I, AT R M S5 Ak R HEER T AT A A L AT R S AL S R
FUTT o BRIGZ AN, B At O PN 25 B L0 1 22 B0 A B P 308 T i) 7 A o 4 O 72 2 R 005 B, 1)
Ul /D JES AT A B R A A L R 8 7 B A R T R SR P B R AT B LRI, A T R A A R B
B2, W/ R 48 R A AR5 Aol SRR A AL 23 RN 2 [a] o [R) B, R0 0T A5 B ) b e 2 s o ek % T
Ak B AL B B S, BRI, AT B L R0 BB ST BRI T Ak 5 BURF T A B PR 3
JRAS, A A5 Al S AR T R R L A A A 0 S A BN AE P 2 B S b i AT e RS K Dy — T
T, H A O PN S T A A I D AR A T Ak LA B 1D T A R R A A 55 Ak S HERR T T X 28
Teih s i TR T o (E50RR, 2015), KLk, “(F AR 3 A2 7 T b = () G il 3, b &
PR B A [l R AR 1 A 4 ll B 5 TR A5 5 D SRR, AR A 0l i 447 5 & e K2 HgE
St A A B 251 (RRHE, 2010) o A [A) JIT A7 1] £ Ml (B AN XoF 45 1 il 3¢ i 0 2 v [ i ol B8 A B T 1)
— AT S W AR DR HILAE X [ Al 1) O 4742 7 BORE X BE T 5 T B0E 50F AR ik £ (O 42
I, 2007)

A BT AL O 138 S A R D BORE S TR SR AR PSR TG, B T B A 2 A e 4
Ur LS AR 25T (TR 5, 2014), 980/ 558 224 1) 1 B A 4ol A BOR SRR, AR F AT ik B8 A 1
HFAMBC . BRI =2 A0, 5 rp 138 7 R REAR T Ak 2 AT 0 AR, A B 2 0 sl E AT
Yo S TATBUHE SE RO ETAR B Al B 2 AT A R OO, FRATT B R 1: AT BUR AL
PR ST K R Ml Y AR 2 R AR AL B 2 B AR, HL 3 58 0 kst Aol BEAS R A BN 2 T
HAER

(AT B L X £l 557 B C B B 520 o M55 3l 122 R B TC B R, 7 22 5% 1 BE 4 Uk A
oy, AR AT R R R, T AL BRI 55 21 0 430 8], T4 1M & ¥R 55 Bl ) SR IR G B SOR . A
W R IR, 17 B ZEWT 2 B 57 20 71 0 A B s, S 45 T 95 B AR 25, AH N B, Ak A 2 T
PRI R 25 32 0% B o AT BCEW L U B2 528, i AN e &8 515 2 )7 b
Z BN EOME T (B R 2001), 14l 254 3l ) 48 55 ) 1 AE 5e A7l 547 B Z2 WA Tl 8] i F
F 3 8, il 455 5 2R AU 2% X0 Bl sk T ) B 0 N R A AR AR . IR, AT B
T AR b ) R A A 3 A e T R TP R ) R R HE A 3 T A R A g — 25
REAR T 55 S R AR50 1T M SsORn Jr A3 ] [B] 199 1 H 3 8h (2077, 2007), il [ 1A 57 85 )
HIRCF 32 SN BRI, 548 5 4l & J ARG FE A9 N 0 AR ¥ 8, AR AR R AR (S5 177, 2001) , 3 — 25 0%
b7 B IR B 0% (Yang 1 Cai, 2003) o XoF b, A PR 1 (8] R0 X 3 6] 55 2J) 7 8 30 B i, 45 5% 57 3l )
T3 3 il B B 4 AN SR A, P Ak 55 3l B8 A I T B DA v 8 B 42 1 T 80K 8 7 T B CFF & 5 Ak AR 56,
2012; 2R ANZE /NG, 2019)

Tl A B A i K PR b 2 4 R 0 JF AR AT I £ (35175, 2008 ) o {H Bi S 4 9, it 4 o 132 1Y
A TR, 7 57 85 7 5 DX S8 S 3 PR 14 ) B, — A7 0 1 ) R B = A BRIV A R
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BERL AR AN BN, A BE T 4 08 B BURF 517 BUMXT N Z (8] “ 4 3 5 “ A B I 6 &R o R DC LAY AT L
R 55 7 2ORIAN 325 W B4 BURF S 1) R 45 70 TC 45 R 3R W) 55 1 55 31 00 6 8 T B W0 i) A Ak v (2 R R 2
NGE,2019) o AFE R —FloHT X4 AT LA ZUR S, 8L o T INSR I % P OGRS LS it
B AT TR RE, AL O BE SO0 Ak A R HE AR 55 16 sh N T AR B BRI R R e HE,
QRN | A S (1 @ UM O R DT TR/ NG e - WA | Y = S sy O N L W i B
BURFRIT, R 7 46 T o B FF 0080 HR b e R R AR S 2 A v, 47 B8R A1 o0 i RE A R0 5 i
YA & e AN VG B () 45 AR ik 75X, s/ o ki A 0 Bl M S B, SCBEE 28 T8 B A o e R
BT B LS, 158 T ARB A 5.

KISk, 57 3h 1 7 5 DX S i sl ol 7 b 75 BEIN B 95 55 T T S MR A UE A A DGR, K £
T B 2 L, HAS R TR AT LAYE T2 00 Bt F s B SR T, 223k L £ )2 L T 7 A 1
25 T ARG A TR, T T AR 35 sh kA TE R, i — AR T 9 sh T A, KRR
1T UM ER TS S (SR B, 1999) o T #F AL 0o LA B A 1 B 53 40 e A4S BRI , TR I T 5
B 1) o) PR 5 R A0 T T R L ATLA, on TJ ke ol PR VR R R U Bl (R 2%, 2006) . £
W, 55 By 7 % B i) B O 1) i S AR BE RE AR B HEE, AT T L XS] 55 B0 7 3 3 AR Al
REAR B4R TE . AT LAE H, 7 BCHT LA O el 3 58 5 A 1 55 2 71 0 3 8 1T 5 i ikl 55 2h B R
AR, X — 52 AR 55 s 2 R ARB D v REAF A 22 50 X T o5 s B R B AT Z
Ak R, 55 30 3 HE LA 3G I e] R T BB A RS B AT o5 S E R BAAR R4, &
B 55 80 1 sh AL A Sk 14 55 Bl 1 (R R I, B AT R S AR AL ST s T BRAR R . 254
AT, FRATTHE B 2 A7 BURT A 0 I 5 ST 8 2 ik Al 19 55 Bl B R AR ACHL I, LR 00
FHEERBARDAR AR 2257

(=) A7 TR e X £ oMb 8 5 B 80R S M AL o DA L 0 BT 2R B, B 8 47 B o) BEL
TGP A RO AR, AR T AN 57 3l 4R B TC #0% . M Hsieh Fl Klenow(2009) ) 5% i
S T BEE T T, B AR R S B I I R OO Al R R R R R AR DG o AT R i
150 JE 3 BOR 5 T 5 BUR 5 sl i 500 S BT, #A T LR e 7E A B B 2, 48 e T
TSI IR Y LU, B8 1 9 R BC SRR [R]85 (North, 1990; Williamson, 2000), #F i #& 7 1
BEUR G AR AT IBUR AL RE S Y D AR R WY, AT IR T O S AT R O 1 R SR AR AE
A E AR 0 FR CGURREE, 2013) o A7 B HH L T B2 SO 1 T J 58 70 R HE 1 47 BOa it o0 i 4R
P38 B 53 HIOAE 254 08 10 0 o i = 2 4 2R 3804 1B e v B X PR Sk R RO T S H R
LR &, IEX AR AL — b 57 MR 55 o 8 T O R ORI R R AT BOE b 9
R X IO 2 B0 sh i B T WS A A, R4 T S 0], 320 T AT BRLEE, 515 T i Ll
ARORHE, XA — R ERBAL FE JR L (R 5K 5, 2004) o % TN [ £l 5% 15 7 450 % 1) A
10U AT, 454 LR e Br B ATT4R Hh (B8 3 38 ok 50 3% 5 47 O 11 B A e U L 728 o o I o R
IR/ R B4 1 T, A7 IBCHT A O X s ol 1) 9 D58 T 5 Ak o ™ A o 5 ), L IBOSR 80
R AR FMAFAEE S

= NEER BIERRSREIRE

(— ) S VR & AN I B AE 22 . 3T Hsieh F1 Klenow(2009) f I 2 HE 28, 7 3220 B LA 7, F1
v, VE R M7 o 8 A R A AL I AN 55 Bl B A 1 R B 8 b, 308 5 000 B Ml S A 7 S RA
55 S BR 7 AR 2 ] 1Y) 22 S, B S O U B ORI SR AR, S WO A Ml 23 T 1) B R A %
1L ZEH il A B BBl A P AR P BN R 95 o0 L FVEAR K, R R Al 7 i A 7=
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BRI BN ] A —E M P BB (C-D) R Y, = A KO L2 o, A, FoRATll s Rl i & E R A
PR, K R AT s Al i BRI, L, RARFRAT s Al i 8997 N, o, IR BEARS
Az Y STRR FL A, B, KRR 55 B X A P I ST L), B e tp=1o I TEE R T P 25
Fro WO LI EE AR SRR T 3 A O | A A 55 Bl R B A A R RN AT
T PN EARZ R, 57 SR A LA 7 F0R, WAL R R 2R

n,=P,Y,—(1+7 )RK, — (1 +71,;,) WL, (1)
For, R AT o 73 5 Ze s Al B BEAS R 57 sl # o il (2) 30nl 0, B e A O iE R B iR — B
PLBEA B R BRI BR ™ R T PR AR, BR AN s R BA M R W d 5 — S A
BRI PR N T BRAS, ER AL,

TR e RAL FFR T, BEA BB AN E A

MRPK, =, 125 4 R (2)
o K,
57 S B = A E R
MreL, = 2L B e (3)
o L,

Pl 22 U PG, TR TCEE R A ERE R, SO BENS A i U B, LN A A T ) PR AR S
B g A A, SR K B R AT E RS . AN (3)  (4) AT LA, 722 FhL 2R (4 52 i £ ]
N, BB PR A R BRI i 2 D S A 0 e LIRS

AR (2) (330, T BLR A A 95 30 B A om0, 300, 7 =g T
O'—IPS,Y wL,;
Thy = Qy—— —— —
o RK,

’ﬁ/}?@ﬂﬁxﬁl?ﬂ’m% TE EIRBE T, AT DLt — 45 51 26 BR 2R S A 5 A9 Al 31
TEORLBE . BRI, 2 1,,=0, 3K 1 AR B B AN A TR HL M BT B9 4 ol HAE ™ i JASE

Arr 1
Yy 00—2t
)™ ]

- 0k&ﬁﬂ%%&ATﬁfﬁ%mﬁ?mAﬂﬁmFmﬂm)’muA =

TE P B R IRAAEAEAH I, B 2, =0 F1 2,,=0, £ b A9 5 077 H HLRE A 2 Y, 00A7
BT b = A AR S BE A 2 R A AEHL AR S TE R, Al 52 B 7= H RS RD d5e £ 7 R
8] ) 6 2 s

Yii=Y(1+7,)™ (4)
Y, =Y, +TLsi)lrﬁx (5)
Yo =Y,(1+7,)(1+ TL.;:)UA (6)

HETRZEG) TR, LR B A M F A BN ZR 7 DTk 28 5 1 32 8 1
g 225 2 AF AEAR OGPk

FATTR R Al 52 By RAR N 5K (6) FR 7 A Al e 0 77 10 RASE 1) 25 S5, Ak 1A 95 A R 55 3
AZER A L RIE R, il i 58 R e B R0R

M,=Y., /Y, —1 (7)

LT B B Al SR 7 S AR | e 0 7 RIS ) A e 2 R R AT R (7)) R, B
b 52 B 7 AR 5 5 P 7 RS ] A O 2 A A, Al S R AR A HL 1 ™ i, SRS
YRR A
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() BRI o A SO A A AT AR A O 5000 32 VR T v Ll R 2 0 Bl 2 e 73 A 0852 FAT A
% L) ] b G A T B AT B I PO B, BOHE U 2015 4F 12 H (BRI A, 2018), BT
FEA T ELAE T UL (B AR 22 (166 090 ASFEAS ), AFAT BCH b rbvoC B34 12 v il /D B4R T 19 AH G A5
B, 8 R Y BOM B WA B BUR TR SO S 5 9 8 Oy 2T A A BT A A AL
DG . 2k A FE  VERD S Bl 2 (B S b B U8 T 270 b g AT BB S E T A AT
WAL BE o PR R, 4 A 2001 A TF AR HE AT B0 LRI, 25 MR 4K 3 ST AT B LG,
HR 7 B [ K 246 F 2001 28 2006 48, 2 B 1 1) 15 57 B0 3 7 SR 19 60.25%. 47 BCHT it 0
B 37, A s ) s ) L EL A St B 4 A, B T 40 S 4 b A T O B 22 5, R A BT AT B
b X i ol % U ORI S M SR T A R

(SRR A2 o A 56 15 37 A7 IBC A HE 0 4 ol % IR B A5CR A RE R), fEST A0 T
LAY .

Tpy = @y +fBitreat, +y,. X, + &, (8)
o, o, R RS B, N AR F o] 4 SR ol AR ZE R A MR o, 57 S E R A
AR BE 7, A4 B3 JRC B RO Mo treat,, , Fm A i FRAESRTT s 76 ¢ 47 J& 75 15 37 A7 BUH L H O
) R AU AR B, JEAR SRR O R AR B o YT s 7 ¢ AR ST BB A ST AT BUR L O BUE R 1, 2
YT s 76 ¢ AR S AT EUH HE L WA 0,

A B X, AL A A T B = A2 T AR L Al 2R A AR S DAL AR R MOl
NGB Al RASE, DA Al N 357 1 7 9 7o A ) il 9 A 2 4 B, DA SR Ml P A8 1 £l
A A A A0 ol A B A ol A7 SR R 3T R AR AR e S R A AR 1 (IR T S AR
YN, ALEE: DIHLIX ) GDP i 8 (1 2 35 K KT, LAl IXN 171 RIS A7 ek (70 3 T M ARl X 25 — 7
NATRPNEE s

S T S A A A R AR 1) A 7 RO R R A, B A S 5 Al 9 U T R
(BEGAE, 2011), A SCiE— 24548 0y 22 T80 A0 7T 37 A 7K S 9 A 2 1 A8 i, B8 ok B v [ e el o
W5 5 4 25 1] R 28 U R 52 7 2 o 1) v 6] 4348 1l 3 1 i R e B (BE 4N 45, 201 1a), ELAARAR 40 45
O 3 43 BEGE IR 1 L5 QEBUR XAl 1) T R B 5 QT S bk s A% 72 5 5 @4 il i 3 AL R
G355 hsh P, A5 B AR a2 205 B A58 (2011) o BLAN, X, V04 55 M X [ 52 %087 7l
I8 2 85I R A3 ] 72 000, DA B WA 4 5 b IX 2 T AS ] SO 00 PR 28 6F i ol 2 2R 45 AL
IR AL EHOR W . 5, e, S RHLEL S0,

(—)FEAREZR . BISHR 7 1 0 B, BRI 1, W Aolh e Ja — B R A2
RN PR R T PR A, BRBAAN L 5 BB B0 12, R WAl o7 — A 2
R PR /N T PR A, AR B R BT o AR ZERBARBET, A7 B O 0 1 A
THE A AR A0 3 AEZ R BN RO T, A7 B O B 7 i Al E D TR R o
T B A, S 2 W T A s AR R B A BRSO, AT B PG B i Al T
N IE VR JLR S T R A, RO R T B A o %) b SR A M AT S o R
B, v Tl Al AR R AL B (EOA IE, R BEARZ R AL SR EBAR R Al 57 3 22
RS AP EN 7, AR 55 B B R A SR E A BE

1 ARE TATBCH AL PO B L Al BT IR C B SR AR T A R o DR S Al TG R A AR
e, AR SCR FTZ AP A 2 1 A2 5 9 T 2, RO il il 5 AIE I AR A A 03 R iE 45 A8 i Hep,
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551 E 2 5 PR R B O AT AL, 55 3 & 4 PN B R B O 57 sh AL, S S &2
6 1 B f R DA R L AR

x1 EREHBPER

- WAL SR AL WIRBCERCR
(1) (2) (3) (4) (5) (6)
- I -0.4700"" -0.2085™" —0.1864"" -0.0421"" -25.9801"" -14.6781""
(RIS (0.0160) (0.0305) (0.0015) (0.0028) (12759) (2.6033)
Do g -0.0123™ -0.0207"" 0.0000™" -0.0000 -0.4237" -0.7372™"
es 3R itg
AL VAL (0.0003) (0.0005) (0.0000) (0.0000) (0.0114) (0.0188)
" -3.9334™ -3.8976™ —0.4954"" —0.5847"" -266.80"" -240.90""
I = EL
el BT H R (0.0176) (0.0220) (0.0014) (0.0015) (1.4595) (1.4933)
A 3.3566™" 3.3522"" 0.4712"" 0.5347"" 251.5729™ 226.5914
(0.0187) (0.0243) (0.0013) (0.0014) (1.5068) (1.5275)
. -0.0261"" -0.0293" -0.0011"" -0.0009"" 1.0348™ 0.9491""
N Vs A
AL AFR (0.0007) (0.0008) (0.0001) (0.0001) (0.0483) (0.0565)
PRI -0.0002" -0.0002" -0.0001"" -0.0001"" -0.0113™ -0.0103™"
ﬂ (0.0000) (0.0000) (0.0000) (0.0000) (0.0016) (0.0019)
W TRHE = 2= = = = =
T w = w = w =
A7 b T A i o o 2= o & &
AFAR ] 2 AR = = = = = =
b3 [ 7 A = = = = = =
BT 3.0519™ -23.7270"™ 0.3809" —5.5665™ 290.3758"" -1099.61""
A (0.1605) (1.3365) (0.0169) (0.1190) (14.1550) (118.3909)
NI 1 645 486 1 464 373 1 645 486 1 464 373 1 645 486 1464 373
R7TF 0.162 0.236 0.263 0.368 0.099 0.202

T 75 N R R MR ER, RR P<0.1, "R P<0.05, R P<0.001, N,

XAl B AR AL, 22 155 1.2 51 W, A7 B b v o0 B3 T BE IS 22 A A b Y AR R
BN o B2 A A b2 T AR 0T 2 1 AR AE 28 0 )2 T AR IR A5 4 o AR S AT E R A )
1l 23 KA — 2 IR EE R B, (B B AAT 5 At 25 PR A AN AS o A Tl Aol B8 AR 22 38 SRR A
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Anlysis Based on the Data of Chinese Industrial Enterprises

. 1 . . 1 .2 . ) 1
Zhang Tianhua', Liu Ziliang, Chen Siqi", Wei Chutian
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2. School of Public Administration, South China Normal University, Guangzhou 510006, China)

Summary: The inefficient input of firms, caused by excessive administrative control, is one of the im-
portant factors that reduce the efficiency of China’s economic development. Under the framework of resource
misallocation, this paper identifies the promotion mechanism of China’s administrative approval center for
economic growth, and quantifies the effect of total productivity growth caused by the promotion of efficiency.

Based on the resource misallocation theory put forward by Hsieh and Klenow (2009), this paper first
measures the capital distortion and labor distortion from the firm level, and then empirically analyzes the es-
tablishment of the administrative examination and approval center, by matching the establishment information
of the administrative approval center and the data of Chinese industrial enterprises. Eventually, this paper cal-
culates out its impact on the aggregate total factor productivity.

The research finds that: (1) The impact of the establishment of the administrative approval center on the
efficiency of enterprise resource allocation depends on firms’ input factors. In enterprises with excessive factor
investment, the establishment of the administrative approval center deteriorates the capital distortion and labor
distortion of firms. The marginal cost and marginal revenue gap increase by 2.41% and 105.7%, respectively.
In enterprises with insufficient factor input, the establishment of the administrative approval center eases the
distortion of factors, and the marginal cost and marginal revenue gap decrease by 0.004% and 2.33%, respect-
ively. (2) In general, the administrative approval center promotes the macroeconomic efficiency by affecting
the efficiency of micro-enterprise resource allocation, including capital distortion and labor distortion. Spe-
cifically, these impacts are 0.35% and —0.83%, respectively. Generally, during 1998—2007, the establishment
of the administrative approval center leads to a 0.95% enhancement in aggregate total factor productivity.
(3) There is strong heterogeneity in the impact, caused by the establishment of the administrative approval cen-
ter, on the resource allocation efficiency. Through the reform, firms in Hongkong, Macao and Taiwan, along
with private firms, can attain higher promotion in aggregate total factor productivity. This paper helps to
identify how the establishment of the administrative approval center influences economic growth, which is of
great significance for China to further promote the reform of the administrative approval system.

Key words: administrative approval center; capital distortion; labor distortion; resource allocation

efficiency; aggregate total factor productivity
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