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KA LUK, 3 = A AL 12 A7 7E il 5 X () 81, 177 ELAE A [ A ol 18] 38 325 3 A7 76 4 @l T A il
1 ¥ (Harrison #1 Mcmillan, 2003; Firth 2§, 2009; Poncet 25, 2010; 3 FI sk 48, 2013; 4 1 B AL
K, 2016), 3% SEHR i e 1 #E 23 BEATC B AIRALEE . O T HR T4k S BEASTE 5 00, 1R AR AL BF
R, BOCE T RO, TR BRI R T — ZR 50 1 ARA Tl 25 46 M e A o e e — A S B 10 40 50 43l
SR RPN R AT T, Bl B T A v g U K A R ML AR AT 22 A1 A IR A5 1 R Ml AR AT AR T R AR AT Y
Ko VAL LA i R ML ART T & S UIA T, W5 T ARA T ol 285 A P B v R AR A T A TR Yo
SIGEIRICE W FE MR, R T A T A iR A R A B TR A GE .

TR IR HL (Resource Misallocation) T8 & J& B R {2 A7 1E I3 B T 7™ 5 I R0CR 45 25 (Lu A1
Yu, 2015) . Hiesh il Klenow(2009) X H [ %5 Y5 i ' 405 ORI 58 32 B, 9% U5 15 B0 T LA A s v 58 =2 1)

Y5 B HA : 2018-09-05
EETA : #FHAGERE 4340 H (18YJC790152) ; 5K A AR FBH: K 4 4R 00 H (71403164, 71403165); i 1 24t &
b BRI PR — 35 H (2018BIB015); LA E RIS oM LT #E Z A4 “B6iHR”m H (18SG51)
YEE RN ATHGR (1981-), F, Wil Lig B, L X A1 28 57 K2 [ B 40 B2 2 B 04
B BE(1989—) GHIRVEE ), T3, Wl R A M, L ¥ X6 A1 28 B2 K = [ B 28 B3 0 55 T Bl B 5 6%
XU~ (1981-), B LFE & &N, B KF 4 U 2= B Rl 8% .

@ AR BEAR IR 22 2010 4F4R, K BT T N K193 3 FBOR AT (B K IF AT [ E H AT R AR [ RO R R ARAT )L 5 R
BIRARAT (b R T 2R 200 12 SR s ARAT & S 0 PR K AR TR B0 TR MXlks 1H=E L W) o B IS fig
BT 147 KRB RAT 85 ZCRAT L ERAT B & 349 AT EARAT, "R SCALRI > FbsifE . ARSCEL 2000—2006 4R M4 i 7 sk AR AT 1 A e
e SR WARAT A T
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HE 50% A2 R A A2 5 S AT 2540 P R AR AR O 7E TR TH G il R SRR
DACAAT 2 B IR B B B BRAT A O K 02 E S AT b 5 5, (0 BRA T BE D0 G 3 2 A
J3, AETF R 55 B HAT 58 19 17 30 5 18, 2885 Ml S 9 i ol U] B 7 ) A il B S A, AT 5 B
A BRI PEALIC B o [RI, BRAT BT3RS il B8 B OC AR D), ST RAT o 19 T A ol 5 4 0 1)
AR A, ARBECR Al ) 2 TR 0 3 A S AR AT B 5 SCHRE MR Hh 1T 3, M A B T A T I Y
CHEFERONL”, LAl R 25 TR o I L A e R A L Ml BB A LR AT LR 22 B, R
HE— 2 A BT, T 2002 3 1) [ AT ol o m] s T 2, 8 50 [ 5 B 7 93 JJ . Firth 45 (2009)
KB, A RO AR AT A9 AR A Al BR300 BN 7%; Song 45 (2011) RIRESS i, th T BURF X 4R AT
1 246 o 2 L, SRAT DR B G 1) T AT Aol o DL, AT S I A5 o R o SR AT R RE A A fi
TA AT RE Al

CLA T FEIESE T HRAT BT AT o 25 D9 4 il i 37 5 S M e B M R AT U™ A (45 1022 g
I, 2012), {5t A IF 52 2 B AR AT ol 8 D8 A7 78 1 38 19 BT A il BE A (Poncet 45, 2010) . BE4h,
Ferri(2009) LA J Chen 55 (2016) ¥ [t 5E rf [5] 9 <5 i A7 A% R A5 DA R ol BRAT 10y 4 e T 45 20 A7 2 ) e
o P, HRATAS ) BORS RE TR B T A 2 B IR E AR | 1 R A Rl T A R, T e — A R AR B
AT £33 B AT SCHR, BATT 10 R 2 BRAT WF T 3 T 4 Joy (9 LA, 428 4 T 3t 9l AR AT ol ;8 o R
4 I 28R B AR A o T X X — [ 8 T 5 AN S ot 3 T B I A R AT ol 5 A R B £
FPPAS, BTy R — 2 B AR A T RE A T ), it ELA B TR S 1 Ao S S B AR
[l 2235 BATAT W95 38, DR BT EE B A B S

ARILHET 2000—2006 47 H [ Bl 0 A ol Z54 FIRe 19 4R M2 ) i P9 3 <l A R S0, R T
T F B ) R M AR AT B SEAT B o HOORA RARAT A I O R b, 548 T L BRI B AR 9 5
i o A SN FH Al B8 Bl UL JEA T BT IR DR E 4 A, IS L2 B 1 B 7% 4% 1 ARAT A Al Tl A 119
PE E ROV, FFRER T HARRIBLA o XA T [ il s S A B AR SCRT S, i HL B Al 1 v
F SRAT Ml BSCRR AR, o BSRE F i sE BLAT T LI 2 5 I (B A T 08 S RN, AR SRR T W AR 19
< Rl T AT A S AR 0 A, A O3 RE AR B 1 BRAT A S AROR R A S M T A RS, DL B I A A 2
Pe B A F2 B IE o AR SO — 220 BT A i 5 A Aeolk i i AR H AT D RS, B D)t A BRAR AT
R S A T T S ) e B8R, e e DA 2 DR AR ARG T R Al ) B AR P A

AR SCHIEFE R, A7 ] 7o Ml SR AT B9 % 8 T A2 IE 3 A9 B2 PR IR A, 1X — 21 IEAR ] 2R B
O TR M RATT e JE S o i A T S A SO0, O T RN Al B B URDRINE o LRI B0 i R M R
A7 19 5 JR 2 T Jal FETA Aol 18y B R I, L AS BB Sl 8 R0 AL Al L AT Al 5 A0 5 Al 2 ] 1Y
GEUR R, PR X T BT B 0L T EAT3 i TG RE D J1 i o 3 R LM 5T 2 I, s AL 8 41 1) 2
Al LA R T 7 P R AV R < il v < e 20 i DX B 5

AR P TR AR BRAE : 57—, & TARAT R A sl Ty 4l R 1 © A I U i T
M7 RIS T RO B AR AT P FERAT Oy e A A — T T SR SRR W T A O T
X R L L 8 4 Sy BB o AR SR A 5 AN ST BAT SCRR R — 4~ B 2 A b e, i L A5 R I A
X R AT S B S B e 35, AR SCIR ASZ A 1 B AT A AR A DR AR T
f1 B IS AL B, D36 3o A R Al ) W Il I R A U R R 1) B R R E K S, ok — AP R
T Rl BT A S B T, 3 % R T AR A MG SCRRE — N SR YA TR AR L A
SO B URE B A S, e X BRI AL 1) AT A 56, S Ferri(2009) U4HAE 4R I T B3R M9 22 96 UE
Yo AR SCHITFE R I, Sl He A SIS Y e ol AR AT e JE X B T D5E I 8 28R (1 KA T 5 By, LA e [t
A9 HRAS BT BE KSR 7 T R A6 R [ A AR AT 80, XX F ik — P Rl s B — S %
#r .
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— . XEREES 7 R R

SR A T R ORI A0 B AR 2 — o i B A T 3 Ak o R I L, BORT
R 1 O R A N AE A AR L G R T o6, R F AR AT Lu A Yu(2015) |, Byt s
F145(2014) 3% R Ak e M5 (2015) L k22455 (2015, 2016) |, 5K KA FI Kk 2442 (2016) DL K X B Al
HEE(2016),

1984 47 [ RARAT R B AR ATl 55 43 B3 )i, vh BB AP TE il — AN 4R AT 5 8 4 iR 1 (Levine,
1999), X} F & TR N R Z 800, HRAT MR T S i EZ AR, A PRI, FRIE 4 pl ik
il B A 8 32 R T UM X AR AT B 58 4 SCIE, AT LA A 7 AR T AR T A M T 1 (Allen 45, 2005)
B N b2 3 s e T AR ATl R R X 28 B K Al A= e A s, R R4S B — B0 25
Wo TERATIA Ny, Fe T EARAT b AE AL 2 R IR C E P A SR H A, AR AT B T filE 2 o 4
U7 A TRAZE 1) 5% M o S il I A7 o) M R A T e e R T BT 4 sl AR A T A T o i S 2 Iy
) T M AR AT R T DU R LA R ML AR A T R AN e, W] LA TR AT ]9 35 4K S (Lin 4§, 2015; Chen 4,
2016), #EBNARTTAT M I AT B . JEF Bk o3BT, AR SCEE S DUF i

B 1: ZEARAT Ml 5 A8 P B o, AR AT A5 R EOMA AT B T 24 T B PR R L /K-

H ] A 57 38 A7 7 il B 24 o ), L RA S A T I SN ™ A il Y 24 5 (Firth 55, 2009
Poncet %, 2010; Song %, 2011; 431 K AME M, 2016) o 1M HR A7 b 25 F4 1 g A A B B2 00K H A 2
— gl 3 A B il e R A7 ) R R AT ok % i RS Al P R O 2 AR RO, B A RA B sl T R
TS 5y 35 B N A R B8 KT, R AR U G AORAS BB T . A, 2R TR RIS I (2012) 45 Y 4R
A7 Ml 5 et 2 AR AR AT 1 B A T A 1) B M 1) B AR o DR Ay ) R ML R AT R AR R Y 1 Ty 4 Rl Y
RIBY R TEPRAELS 0k, 0 B 5 00K E A ARAT I T 384, 554+ 19 He J7 0 DY R 1R A B A7 3 Jm
FEAOEERCRE M E R S . KL, JEA K GBS 20 D8 0 D0 BT 4k 3175 5 AR AR B2, 1 I A K S 1F
KL AR AL W AT REAR i . 36T Bk o dr, AR SCERH LU R

fBi5E 2: BRATAE T O DL AL BE DR E B AR FHAE RA N E A | Le v 14Tl R B o

A 2EA R AL RS A T 25 SR AR T S 0, R I RR O A T A R (R R
skEAE, 2013), BI 5 A7 b AT HE, FAE A b e AR A AR AT Yk . e o i A0 [ A ok W L AR AT
45 B 43 FC A7 AE < BOR BEFR 0T " (Huang, 2003), B FE A Ak B0 e 3045 P, X fg s 1
Poncet 45(2010) .42 T K AL Z AR (2016) S BFFE I IE B o A BOR H bs 1A, B 6l B LR 1T &
Ji& AT B 1T B Aol il B i BT A 22 5o (H AR AT SR ERAT Sk A RE A3 BT, b AR R D AT BB S B
3o FRATINA, 2 AR Ml Rl 5 T A 1 22 S 9 — AR R AE T AN W) T A 4l Aol 09 B 3 AU 25 5%, A
il bb RS Al R 2R 5 i o PRI, i AR AR AT A AR B, B 20 AT Al i JRURS: AR o 338 Al
G BT A T 25 5 0 O — KR VR AE T M B /9 T 100, BRI HE T 42(2016) BT Hh 9“3 )7 il 1)
A, TR UE Y sl T, A — 3R A L A R A e A, 1 A T A T e g
TR . B F AR 5 4k S R0 1 5 28, iy BORF 23 18 1% 3 2o 0 O U 8 1 RUAR A7 B 3k 1)

O TELBFIEK 7T, Guariglia 1 Poncet(2008)18E 1 4 Al X 28 55 K 520, B335 45 (2008) M5 5% T [E 4G i M AR AT 2 e A e %ot
M 2B R A R HEAE AT, (E Wang(2017) H13A 3 3 78 M AR AT [0 2 ST 3 7 WO 95 T T ALAE AR T & B . ek A R 5 T,
Lai 520160 A BLAMGE4RAT HEN v [ 8 A b 4i) 7 il iy A 7=, {H)5 55 18R TR (2016) LR AB FIAG 2= 41.(2016) 50 4 B 4 b5 447 B T2
HEAY B I FR T Al A 7=
@ MBI RAET AR AR LA Rl BE R 2 5, A Al T 3R A3 ST Al Bt 1) B (i R A B8 N, A3 AT DL 25 28
AR b Al O B BE 20 3R (Manova 25, 2015) . {B3RATIAY, IR R M FEER, A AL A RS A b 1) f b 8 4 I 2 e v R BB R4 00T
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77 3B Ak R T 37, DT )8 B Aol ™ o B il Bl AR AT DR 22 A7) S e 5 4% M, A ATk A
52 3 24 o UG 95 0 (Wang, 2017), 100 EL¥E 78 B9 PR I R A 2 fdf S A fi P Al ™ v Bt B o
T BRI, AR SCHR H DL R

B8 30 BRAT A M BIORA WT RE T EEAT 8502 1E 4 Rl BT A il U

= HRIEIT

(—) Al R 8 5 4k 2

AR ORI B R VR 55 AL PR AR 2 (1)2000—2006 45 4 CH Tl Al K080 e DB AL T Aol S I
PEAE S, PTEEFRATTIN Al R, I3 g i O AR B A ATl A5 B (2) FEFAR W & Nl
B A Rl TR A ) RS, REL 1995—2006 4F 45 1 9% T 2 A 4R AT 1 73 LA (5 B, iF— 20 db B
A5 B A S A i A o ——— 3 T e 073 ) B M AR AT & S K. (3)2000—2006 4F 1y € H [ DG4
Pt PE DB BE T A alb 1 A DG B, FRATT 38 S i I 3XORT R IO A3 ATl 1 T AR B
(4)1995—2006 4F 1) (3l 7 8 1474 ) A FRATTHE A T 3 Tl J2 i oAt A5 8. o AR SC 2225 I Brandt 5
(2012) By A, % e 1 T A oMl K080 2 ) B AR DCHSCH A7 1 b B, AT 32 A A Crr [ Tl Al
B P ) B A4t i) I I A% DT B 1 BT 2 T AR o, SRS R B T LS AT T R

() BRAT A T RS 5 7 119 32 B

ARSI ERA T T ORS8RI S MR AR S 2% 2010 47 o J 43 14 JBE 493 1 R AR A T 11 4 <2
BURECRE 5 H o PR T 5500 (4 nT A5, i FH S A7 4500 R S AR AT 1 T 39 3 400 R RILASE 2 2 AR AL — i
WL B AR, A% TR RN 98 (2012) . Chen %5 (2016) %5, 7 S22 JT LA 3 438 403 1 s b SR 47 T A ik
D ARTT, R A 5 —, et F b AR AT 2 v AR ATl B R A, LA AR AR
55 AR SCHIREA IS 2000—2006 4F, i HL 3R ATT 7 ZEAE W S S AF R EE . 55— T R AR AT
FE 1995 4 BT, HAE 2004 45 A AT LLAE S T 152 57 43 S ALK, i FRe 47 il B b B8R 4T 1987 4EFF IR
W, A EAM KR 25 A LR IO, F-ATHE B B0y 1 B ML AR AT Y S AT ECER: 7 ELAE S AR AT A
JAAFE AR, S LR AT Ml 1) 485 F e o o A

(=) R BC S b ) A8

{5 % Lerner(1934) Y JEAR, Yt 25 BE U5 3K B R 0 8 B, R Rk 23545, BRIk, % 18 3 %
AFNGF Bl BIAT Mk A A K v b DXL A R T 3 43 0 A0 B0 SR O, FRATTE FH 3 T — A7 oMb o
BB R Ay WE PR IR BCRE BE o A b BAS i R 1) I 3£ 25 De Loecker 1 Warzynski(2012) 4 £
e, B bl B 7 R B 5 S A A L, M A RS I Lu T Yu(2015) AL . AR S
R FH 28 IR A8 50 728 S 2 BRI M 22 3 — b Oy =R Al et LB 102, 15246 Lu R Yu(2015) P80, %
TIRAGEANE N AR SO O bR . 5728 5 RECRIBRE 2248 LE, 28R 18 BOR FTMAL R 502, AT
BRI AT S, T RGO S B R Y B R . IRk, 2T e E IR — ATk 9 R — K A
ZEIRFE BT AT LA S e 3 A G e 4 SR, (AR S R BRI M 25 HDASRE A AL X RS IE o o 1 R
B — T V5 R 0T BEAEAE I B 5 25 IR) A, FR AT (S 1T R TR A Mk 1 i R R AR SO S
Dai Fll Xu(2017) A5, {57 FH Aol 5 85 B LA 85 0 5 i 2 25k R0

M ER1TE I A AL B 35 TR BC B R
(—) At
TEFEUE S B e, FAT G T T DU A
Markup_Dispersion,;, = Cons+§,CB,, s+6.,+0,, +¢.,, (1)
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Horb, TR ¢ RoRBT, NARj KRR GBAATL, TAR ¢ RIRAFENY, 0K 7 [ 78 RO o B e e A8 1y
Jin B 25 WU (Markup_Dispersion) , 3 AT 153 58 FH 28 /R $6 54 ( Theil Index) .28 5% ZEL(C.V.) Fbn 2
(S.D.) KM o % Al BEAFAE B S W A ), FATTAEAG TH AL OR B T R TR Z8 /R 16 4L, IR 7E |
i AT T 10% B 45 FR AL A% O A R R e SR ARAT B RO (CB) , A58 FH T o e 43 1 s Mk AR AT
JEIK VR B o 4T B 2 T 2 T ) 748 o, 2 W0 A% s A FEAE A AT B I e, TRl sk Ry 1 2 ik e
1) DRI SR T Y SR 14 P A M R A, AT R FH I IS UL, I AR B, 83 9, B 1

FEYEAL 25 W 1, %1 (1)—%1 (3)fdi Fil De Loecker 11 Warzynski(2012) 1) J5 5 1 54l
Ji, 31 (4)—%1 (6) WA Dai F1 Xu(2017) B9 75 35 005 A Ml A, 4 A8 728 k23 351 3T —G B4 J2
T (14 28 JR 905 2 A8 S J BRI bR o 22, FRATT W AE I T —GB2 J2 T kAT 1At i (FR T i, 25 R K4
R o WHIRT L H, SR AT THIBORA X A I Bl 8 5 RE B W 25 0% Gl 4 i EL7E AN [ A o
TS 7 % 5 B R A i R A AR — 3 K SR AR A T IR B A 1 T A W R R O R B
WA E Ik,

Fx1 BEAEMGTER

WA (1) Theil Index,,, @cv.,, (3)$.D..,, (4)Theil Index., , 5)CV.,, (6)S.D...,
CB..; —0.0010"" —0.0285"" —0.0287"" -0.0013" -0.0232" -0.0267"
(0.0003) (0.0078) (0.0088) (0.0005) (0.0115) (0.0121)
City-GB4 FE i it i i i gt
GBA-Year FE ] ik el i Eeti| ik
Obs. 81 888 81888 81 888 81799 83422 83422
R 0.635 0.608 0.628 0.491 0.514 0.521

TE: FES AN Cit-GB4 T H R tdbii, . R A HIF R TE 10%.5% A 1% (/KT [ R,

X — G5 R G FRATAY B AL B ) S SR — B 1 S, B SR AT AR, 0 i Rl
BRATHEA T I P K i, < Rl 5 A i A o 3k A AR AR AT A8 BRSO 55 Hh S s AR (]
2, VeI Al B4 5y ARAT DR FLU, ety ) iy b ARAT 1 e R T B A b 4, W AR ik I [ A
P ERAT A B RIS ™ R o] T e ol Py o MR P, BT Ml 5 R P B T DL G2 i b /Al T
FOEFAE Aol Y R 5E 20, AAE Al AT 3RAT 2 M BT A e, BT A8 T IORS J s oA ) 8
BEER Y™ RAT DUAT SR AR R T, e RO 1 25 TR, 35 T 3703 0o T L3R 2 B, BRAT A oA
LA Ml B2 5 B A B8 4, URAh 1 A R ARAT B0 BE LR A, 21 IE T AR S BEIRGRAC, $E T T
TR ECR

()RR B0

1 BB 7 T A RS A P AG 36 (L) S A 03— 5 [T 200 5 (2) 38 M B 4 o o b A7 4 e
KO IS = s (3) 1 I3 i 2 1 i HA AR S R HEA T X Ll o P FRAT R B o 4 SR DR R Ak,

@© ARSCEINIB T —AT M (T A [ 52 2 (0, ) SR s il 3 TiT (RO FER IX 7, SO AR 7R R R I S8 PENVIBUSR B B Rk R TR 22 S N R, ARAT
b A AR ZE e R SR BEE R 3R IR, 5INAT M~ 0 AT A 8] 7 RORE (6, ) Aedzs i) T B A A IO BER ki o 35 sl LA B v 8D G R 45 e ki

@ XA AT LA Y FRATHUEE 2001 4F J5 2 IRBUHE T BE X ARAT ST AT K20, 40 2001 4F KR L ARAT b IRDK 55 2 AT 5 ) 2004 FF IR T
VAR T 37 SO T ORN R i R e 25 T 78 )%

@ BATRILFN 1 P O R R AR B 1R T B SN F 31 Q2O F (3), 3 2 IR B AR A8 B (U S5 VAR, A5 B A bR ). 5304
BRI LG, Z8RFGBU B TE /N, T Loy AT TEAE R, IR AR B SR /N, MR AR & (Y1 F B/ .

@ ARSCIEHLT TIN5 GDPOR AT 26355 R SR /K ) BN H OSSR TS | 55 =7=\k GDP &5 L O B i 55 b RIS FR ) BA T35
TR ORI AR ) 55 P RS IR R VR B O R 3% ZERREEMERT SR, FRATAR DX SE R 32 I AR O (R B, RIS B, (KA Tk B2 5
Ao T RIE R RS, TATEFEAE AT 45 b 25 7 IX e K
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L 40 i i ) S e e R A, 3T R T A A e A T T TR B i H R BB R RPN
W 1ot 32 PR T (T e T4 4 ) 080l T i, BEAR SR 23 A i 2 o FRATTRT HL S A B, 35t T 4k
T )22 TR At A2 5 AN 2 38 0T AR A 7 46 T s b A P ) v Ay, AT ] et ] — 4 T 3 ) SIS A 3
1TH5E

2. FEA TS TH A AR PR ARG 35 s (1) b ] R MEAG T b B S B AR AR (2) 5% 4 2 Ak 3R R A 7 U
H 52 ) IUE A W T —GB4 JZ 1AL EUK T 10 A4 ; ()% R E I wTo R 2002 4F 22 )5 #Y
FEAR; (5)40 7% 18 2004 4F 2 J5 AR AR, 2004 4738 814 W23 th & O il AR A7 W45 Rk TR 4022 ),
WIHA T R R AT 0 K S SR AN T 5 (6) AL AR BE AR Atk IX O 48 ZR b =480 AR AS s (7) S BRIk
AL o AR SCIH S SS TRA Rrfaf

3 ERATE AR AR A AR AR PR 56 (1) B IR RV ARTT (CCB) RS2, T b SC e, 3k il
BV ARTT 2R AS I N 2 R b Asc i J, VAT 3 S 3 R s ) (2) 76 B 07 o 75 M AR AT 1y S Ak I o
NI B AR AT (3) {43 1 oMb AR AT 5 rhrfe gl 22 R ARAT HLA B Y LUAE; ()5 %
SRASEE (2017) MY S UE HEWE, B2 % BERA TS P ARG . VARG IR 25 SR 5 R o 45 B R — 3L

(=) Kb FE Py A= P ) B 3T 1V-2SLS 1) P15 5%

A SO FEMEAG TH AT REAEAE LUR N AR PR R 58— A% i B 728 1t T RE AR 0 DU o 225 5 —,
RO R T Je OO0, A7 o] BEAFAE S 1) PSR )8, 8 T G2 R )@, FRA 1255 A T HAR &
HEAT T 2SLS Akt FRATEE A v AR AT b X SR R A o TR AR &, JL AR AE T, P EZE A
WTO i, LA it Jy 57, 3B 20 T T A BEERAT 7R AR 2278 i o A BRI R B ol 55 BR i, i BLAT
ARGF B HP A o A 4E BE T BRI B 30T 44 5%k B b N RERAT B & A 1 S TR, #8147 Mk I
TR TR AR AT A4 TR B ) o A K, DL 5 PR ) R AR AT A e EL A A O . ELATT
T AT 35 T 92 PR TF OB A A R 2 M3 T DID I AS B BUE R 1 FRFEAEDY ¢ IR
e NAFEAEXT AN GRARAT R 22 8 BRIl . 2t Ah, FATTIE A5 % Fisman 1 Svenson(2007) A & Lewbel(1997)
F AR g T BAR R AT T 548, 45 SRR, 55045 5L L, IR B Al v A% 00 i B AR R A 1
FHA P35 o 33X 7R 25 BV A7 AE — 2 10 P9 A P ) R, SRR I T A0 i R A B O S i, T AN 2%
WCAR B S BT Y E PRSI

T FIRE AL BL E R 30 AT A B

(— )AL A 3

FEFEWEAG T, FRAT & BURAT A O A B T Rt S IR R IO AR B . AT — 2D A
T U AR S ma AL

Markup_Dispersion,;, = Cons+a,CB,,_s X Private;,+0,,+0,,+0.,+&.,, (2)

o B0 iR B AR ' N 22 B ILCB,, s X Private,, Private, & " AT I RAN A &7 Ho o W5 e B35 0
1, WMB s 2 ST o FRATIG I 1 3 T — AR 65 T A%, AR T30 T 9 7 5 | 984T oA Tl J K
AF R o X AN HE % W B i R L AR AT R B K T I, T EL AT A K K BRI st U 2 A Y XL
5o AfTTAE R I FR 20 S TSR KA —GB4 1T Mk N HAT 1 Ak i B, [l B S AT R i o &2
Y3 T — A7 P ZH e AREAS, FATTAE AL 23 A b 3 T GB2 ATV JETT . 36 2 v A2 B IR ZR Bl 1145

@© HRATE BB AN 6] B 45 ) TARAT 55 4, AN SCHESR SR PERIF 50 b it — 25 X 43 T ARAT B BB FARAT ML S8 4 o TRATHHARIT S ALK K
TR AV HRAT T 1) B M ARAT S 3 AT CR AT LR A B HRAT DU 25, 535 S AT 1) 43 ST B BT el ol RO HRAT 23 SEUM M B 2 BB 1 T
By, RIS LR IG B Herf. Index) « #HZ5IE/RIGHUR M A O KA P EE, 8 Bl T i 3 58 SRR RE, B R CSR B T b 55 AR ORI

@ SEBRIFTEFE T 2 W http:/pdf.dfcfw.com/pdf/H3_AP201807191168223501 1.pdf, A &% % (T HGHERE A 2 W, Chen %:(2016) .
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R N G, R WIARAT A O X AN BEAS o BG4 AT M H A TR Y 4 T BT IR R I B9 AR
B 2 7 2 Hiik

®2 RARBSLEARIT

[ Yy (1)Theil Index., ., (2)Theil Index., .,
Markup WWHEF7 ik De Loecker il Warzynski(2012) Dai 1 Xu(2017)
CB.,Private,, -0.0144" -0.0259"
(0.0061) (0.0115)
City-GB2 FE ] i
City-Year FE el el
GB2-Year FE it it
Obs. 38092 38099
R 0.668 0.429

E: 55 Cin-GB2 2B 2Rafbrian, " M A HIZERTE 10%.5% F1 1% HIKF 1 %,

()b sy #r

T Chen 45(2016) L 24T B HEA G (2016) HIBIF 5T, BT AT i IR 2% 0] R 23 5% Wi AR A 745 1l ik
PG R C BN o AR AR AR AT & R e M E R R &t ah, a5 G e 5
K JETT 1), ALE ALK B S AR A B A T LB 5K . XA B TR TSI Oy, B 4 0k,
A /INENE A 1 25 S o T AT Al 7 R T Oy AR SR DA, L A R R AR AT 3R A
Y4 SR, HURRC B 0] BB S Z B RV ARAT R R R . AN A 14 @l B B R VR TR MY
BE2S ], PRI EIR OO R RE AT REAS 23 52 B RV ART T & SR AR . 6, Rk ARTT & J& vT LA A
B A B2 5 AR AT T G R, AE TR A G, AR 2 B 5 3 DR 1 R B, P X RA kg
R XTI BEA BT 46 /NFAE 40k 5 G B Ao ol 1 37 28 B AR Jon ok 2 5, $ 7 B VAR S [R) o A
i 4 b ] g i 5%

AL A R 2 R b Ml A ol B PR ) B AR 1 il B AS K AR L P A A ] 43
FALE A (PE) L EA A (SOE) FUANGE (496 Al (J7), VLA JSAS T B 285 HI0RE A A 4 fide A8 725 o
Sy BIEAT T AR TE, 25 3% 3 Hh g (1) 31 (3) TR o 53 A, 4 4 fige g A S 4y — A A P 7 2
VE1) B4 JAS o B X 25 B, 22 T R AT A T TSRS ek AR T BT A T il =2 i) 8 0 i 8 853 A 5% i (401
] 22 5 ), Al T 45 AN EE 3 31 (4) =51 (6) [Tk, MR 50 8 A7 ol e b B2 A7 e A ) 552 i 4 {4 ¢ Y !
B, B (7) 30 (9) v i1y e ik g A% 15 W00 4 391 A RAEY | AT 5 AN = 28 Al 9 1 359 AR o e (K
SRV ) o G5 SR F B, BRATAE T BORA AR T A Ao 17 9% 5 15 BC AP, AR T LA il i) %
TRTC, [F) AN 23 5 0 = 2 4 b 10 S 349 B AR T LA S 79 19 22 i) F o AR ol 2 B o 30 T R 2 9 R A
FE A M A A Aol 2 R] ) BC S A A5 Bk, TR I 4 AT A B PR BE A B A A IE,
ik 3 15 B 5k

R ARTT A& SR REAR T RAE Al A9 BE IR IR FO /K, 76 L SCOAT 1 2 iR, X IR F#R . i
A A Ml P AR ok R R R R L AR AT R A TR, X 5 AT B O R — B FRATIA
R AT RE A SR 2 IR 7 B8 2 R AT A R B kN R ) T B S b, A A E R AE N S
Je, R A R AN T 0, S A e AT R DR R, A Al B B SRR R

@ FATERE Ak T M NEA S IR AT ARG BRI 50% 14, EA A0 E A 3 A4 5 Sk T AR & B A 50% (14
Ak, Hoft Ao gEpE KA B k.
@ LA PE 1 SOE Jy$l, Dis_PE_SOE=|mean(Markup_PE)—mean(Markup_SOE)|.
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Jro T R T A DR R R b AR AT B R ORISR BR A, 005 14 [ A Al BE A8 AR AT R Y B Tl
G 25 1 [EA Aol HOBEBRAT R SR 2 45 2208 A BE . BitAE SRAT A ) B0 O , b Rk B AT AT
%, B v R o 5T EA Al r AR KU R, Ml 1 85 22 1 AT il 4R A5 T BE 22 i DRk, A
AT B PRERIC . BEAD, T PR b 0 W B 975 0, SR A 1 2 T 3 D BRI 0 T 8 B3 3k
1977 3, o — LEFRLIR T B Ao, B AR ik o TR 28 T AR AU SRR Y VF 2 1R A
Ak By etk AR 2 AR R Br PRy, 225 20 T IR il 4E Rt B8, 3wl S BUE A Al b R )
TADEE A BT ZE(2016) K 3“8 Al Fe il 55 B AT Aol be 49 v BE AE AR OG . I, [
A Al 3B H R TE 32 B, T CH BT R B AR

*x3 RBEREBEMELHSE

Theil Index(4H N 25) Markup Distance(ZH[0] 225+ ) Mean_Markup GK 5000 )
(DARE A |2) EA Al (3) A5l |(4) FAE - | (S RVE —F M (6) EI A —FNE() FAE Al (8) FE AT Al |(9) S Al
CB.., -0.0034" | 0.0078"" | —0.0024 0.1190 ~0.0447 ~0.0782 —0.0427 0.0653 ~0.6520
(0.0016) | (0.0028) | (0.0021) | (0.0269) | (0.0310) | (0.0771) | (0.0520) | (0.0450) | (0.4190)
City-GB2 FE|  #Hil i il il il il bl ESi| bl
GB2-Year FE| ¥l il ikl il il Pl il il il
Obs. 35032 28 196 15 571 22943 13944 11659 34819 27911 14 538
R 0.626 0.482 0.700 0441 0.527 0425 0.830 0.905 0251

TE: 55K City-GB2 R MR RafdbiR, . H ™ 4 BIFIRTE 10%.5% 1 1% 17K T F R,

(=) HEAGR H R B2 R

AT — P HE R T HEAGR R A T, ASU0R B — B 0 Al BB AT T A, 25 5R A
T APR. BSR4 M3 3 META, nl LI BY 3414 E 2 AR HH IR BT &5 2R R, AT
) TR X A A oMl A I8 L 114 5 W AR A 2, 6 A Al 9 1) U AR /N, X AL
AN 1 P 24 AR o AT 07 i 5 M (HREAS B R 2 R = 2 Al 2 ) B A N 25 o X IR
P AR AT A J 2 TEFAE Al B PR TR IC 1 1 R e Aol it AR S BRI Al 1Y
PEAGR AT R Al REAN T e £ N RIOLIE 9 Ik B IO, i B AN R R A el 58, it
A 20 HHE22 90 AFARUR , B PUAT “ A HE AT IR ™ 19 R W, RIVHE B (1A B AR B 22 Ml 1) 5C 2R [ 5K 4 4 A
P28 T i K 0 ATl A SCBR OTAR T, A8 LA AT ML B 20 R HE AV R B EE A, SRR AR
4 A Ml AR AR o FEX ARG BT, B T 4 I B [ Al T RE T I AR B AR S AR A A A
1) = i L R Al e 28, T 7 AT AN DG B U, A RCRBAR A A Al 2 %
73 ) B oM B AT S B S B AT TR B SR AR T R, DI T B IR R B o AT, A B BE AR R
Je P A7 ) Ml PR AT e R T AR A A b ) S 257 BSCAR T A A 7 1) B o S T 30 o A i ) i B
XU B U R 16 1 Al A BEARAT R BRAT S8 T SR B W8 BT o ARATAE R R 22 (] ok WL
GELIFE ML, 1A AT B — T AR A 0 Al 7 BSGC ) 5  f 30 RT o A A T 2 i e R
HL, E BRI P, ST B A0 15 AL, X T A 4 R M AR AT O 1 W R I R e £
FHATRE 2 AR B AY o B0 il Bl AR AT e R T 2 18] 22 S 5 AT 2 AN I 2 Y, 0T BRI E 4 0
AFFEEAEE BYFAE A R AN 88 7803 1Y, To Bl T e AN 5] T A3 1 i Ml 1] ) 55 LR T

FATIEAZ 0 1 SRAT A BCRS F 7 A ) B R RN B A [ BT A A Aol 2R NGB Y Y HL AR

O ASCHAER M, X T8 Tk & 58 g A am p il i 47 Mk, 2000—2006 4EE AT 40k & L sk B3 R BRI 200%.
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o BAVIEIRTT —GB2 A7 —4F 4y 2 A 3 T 7E A A IR ) A R Ak = AR bR Vil 25

W s, Hoh g1 (1) =41 (3) 52 FA Al B 4551, 51 (4)—51 (6) AL E Ak Y 45 58 . R AT LUR 31,
HRAT ASE A AR U5 1) T 4 ) A Al ) R R AT O, AR H D T R B AR 5 Y B 0 5 (H
BRAT A T RORA AT 1] T BEAL S Al i R AR Hh AT 0, EL7ZEHE ACRIER D7 TR R B 5 A ) Y
P HEVE o FRATT A B, BRAT A MR ORI ] T 1A Aol ) E AR AT O T e R AN B ik
2%, IR T B IRR AL (E AR AT A T ORS ER R e HE T FAE Al B HEAGR I AT, O BT Y

CTEFERNL”, AR T TR Al A B IR AR
®4 HEANBHERGIM

Theil Index(ZH P25 5%) Markup_Distance( 417 2= 5) Mean_Markup (K300 )
COFAE AME|(2) B 4l |(3)FMFE Al (4) RN E - (S FAE -FM5E|(6) EI A M (T FRAE 4k (8) A Ak |(9) FM g4l
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(0.0006) | (0.0006) | (0.0009) | (0.0406) | (0.0419) | (0.0523) | (0.0394) | (0.0499) | (0.0563)
City-GB2 FE| ¥l il ikl il il P il i il
GB2-Year FE| Tl i il ik il il il il il
Obs. 12132 9761 6227 8966 5590 4533 13 764 11020 6911
R 0.657 0.617 0.782 0.589 0.631 0.630 0.962 0.947 0.964
VE: 55 Cin-GB2 2B 2Rafbriant, M A HIZERTE 10%.5% 1 1% HIKF 1 %,
=5 #EARHHEFER
R (D#EAZ (2)iB % (€ k= () A% (5)iR % (6) %%
CB..; —0.584"" -1.787" -1.467" 1.172™ 1379 1.480""
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City-GB2 FE i il il il il it
GB2-Year FE = ESi| EsSi| il il i
Obs. 10 235 12350 17 060 24 886 17 505 28150
R 0.682 0.662 0.596 0.587 0.681 0.562

T S AN Cit-GB2 2 TR IFaldbrnin, R HIFRTE 10%.5% I 1% K- E R,

() ¥ e kit 5%

TAVE L C A WFFERER, 3F— 20 WAT MV REAE 30 T AR 5 4 Rl 5 4 KOS 0 R BEEAT T 40
SRV, IR T B A 458, 45 R 3k 6 iR, 7EF1 (1), {5 % Pavenik(2002) AT, #4547k
41 R AN ) B AT AN ) BUAT L, 150 B WG AR B Dummy Export, e BAAT VB 1, A5 m) BUAT L R RLE
Ak o AR, An 3% 3 A 2 AT HE Y, IR A FRATT I UL B AE A1 1] BUAT A, TR i 75l
BRAT K R LA BT IR C B A M T B, 25 R 5 UM ARAF . 7E8 (2) v, FATT5 1 ABE (4 T 4k 45 £
(Marketization), IR 3K 3 B 51002 G 30, I8 2 F AT 0 W22 2178 17 37 A0 A8 B AR %) 3 i b, B4 ol
R AR AT & R o Pk 5 4 R, 08 B8 R IAC 4 P B g, 45 SR S U AR AT o 2240 (3)H, KAl
X3 148 3kl FEAE A S kT, 3% B AR & Dummy Capital, 48 23381 B 1o 48 23380117 19 il BE ot &

@© FATHESCITH T 1999 4FH1 2007 47 1) Tolk AV A PE R, 12050 gt N AP AR H Ak o an RAVTE E—FEARTEFE T S A7 7E, WsE
SCRHE AR s G0 S MEEAFAET R —EAAALE, WIS iR Al . SRJ5, IS IRAFIRTT ¢ ATk i W AE ¢ 48 B [ Al AN A S Al i s A
St NFIIER AL B S, DABE N A S B8 DA A A b S S B N2, DL Al S 2505 DL AR Al B 2R H 2, DAk R 4
b BB DA AR ANl A A B R . FRATIAE [ VA B S0 B 7 S L e T B R AR
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T AR AR, PR 45 2R 551 (2) 2. 7251 (D), FMT5IA &Rl 58 4+ (Herf. Index) .
DU FAE Al BATH DR SR 9 A6 1F 2 S AT RO A5 DEML, a0 2R 3% 3 ML AT, IR A 7E 4
o AR ST F B0 ) R R AT R DG W R I ) PO B 5, 45 R [R5 TU AR AT

ko6 HERMESH
WA (1) Theil Index., (2)Theil Index. ;, (3)Theil Index, ;, (4)Theil Index., ;,
Characteristics Dummy_Export Marketization,, Dummy_Capital, Herf. Index.,,,
CB,,s*Private, xCharacteristics -0.00163"" 0.000624° 0.00253" -0.0119"
(0.000707) (0.000326) (0.00147) (0.00499)

TE: 565N R Ciry-GB4 JZ T RS Fatdbriiin, . ™ IR 10%.5% Fl 1% M7KF 1 3%, Fik p FHRah. BT, %
ARG T CB., s<Private, xCharacteristics %55

N ERERT

AR SCH) T 2 T A ERAT 43 SCOUR AR B 5 Tk A b OWEHE , B0 1 3 1 B4 T Ml 45 4 e i o
HR PR R A SR IO X 4 2 BT AU E B Y R M B LR o AT SR W, BRAT A SRR R, B0 Rl R A T
I AT LA IE F IR Y B PRAR M, X — 2 AR EE RO HOR Tl B B ALNE, AR T RN
Al B PRIRPE AR L o (ELATA Hh AR, BRAT A8 SO 2 i A ill i B DR IS, L Bl i A A
WE A B A 15 BUR AR B EL o 30 RAERTSE R, LR Z5e e S 1) BUA Tl A K i 3 Al 7 JEE AR A
5 R S AP U 4 e DX

BT LRSS, BATI AR BN R 7R 5 —, AR SO GEIREC B A L PEAG 1 R R AT L 25
PR B A e BRATT A B, ARAT A RO HE B 1 AT 2001k, fE— R B AR T 3R SR
POHCE o 3 R A T BRAT Al 4 g A A AR T 5 A AR o B, AR SR I O R TR AR
Pl e T 55 877 1) o ERAT VORI AT MR A 1 3 4 T B Rl T A B R, e AR AT
b S Y OB AT TR T TR R R [ A R AR AT o, S B 28 T A AN B A B AT O R AT L
e, AR T2 RO o 3K A AR Sfe — B S P 3 R < il U 2 AT A5 o 5 =, AT L kA T
Sl [ A O S BRI B o AR SCRIESE S B, T 370 ) e 5 S50 i BB o R B AT e JRE 4R T R
BRI O, T HE AR 52 B — 1 A [ A il SR 0 — A BN X R A HE Bl
A AMAT BT G ACREAT B Tt — 25 O R AT M SO B 204
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Do China’s Banking Deregulations Promote the
Allocation of Resources?

1 . . 2 . . 3
He Huanlang , Tie Ying", Liu Qiren
(1. School of Business, Shanghai University of International Business and Economics, Shanghai 201620, China;

2. Institute of International Business, Shanghai University of International Business and Economics,
Shanghai 200336, China; 3. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: Resource misallocation widely exists in developing countries and has caused serious effi-
ciency loss. For a long time, being trapped in the inefficient system of China’s financial market, Chinese firms
have not only widespread financing difficulties, but also financial ownership discrimination among firms with
different types of ownership. To improve the efficiency of social capital allocation and get rid of the ineffi-
cient credit system, after the reform and opening up, the Chinese government has carried out a series of gov-
ernment-led banking reforms. One of the key components is banking deregulation, encouraging the develop-
ment of joint-stock commercial banks and city commercial banks except the four major state-owned commer-
cial banks. Taking the development of joint-stock commercial banks as the starting point, this paper studies the
impact of local financial development brought about by the structural reform of banks on the level of social re-
source allocation, and discusses whether financial ownership discrimination has been effectively corrected as a
result.

Based on China Annual Survey of Industrial Firms (ASIF) from 2000 to 2006, and city-level financial
development data from the website of CBRC (China Banking Regulatory Commission ), this paper uses the
proportion of joint-stock commercial banks’ branches as a proxy for banking deregulation and the micro-in-
formation of firms to construct the markup dispersion as a proxy for misallocation, to discuss the potential fin-
ancial “ownership discrimination” through ownership classification, and identify the entry and exit behavior of
firms to reflect the market selection effect. By examining the resource allocation effect of bank diversification
and its mechanism, this paper can not only supplement the existing research on China’s financial marketiza-
tion, but also provide a direct evaluation of the effect of China’s financial development and important refer-
ence and guidance for the formulation of policies.

This paper shows that the development of joint-stock commercial banks can correct the misallocation of
resources in China, and this corrective effect is mainly reflected in the development of commercial banks,
which improves the resource misallocation within private firm group by stimulating the market selection ef-
fect. Also, this paper shows that the above conclusions are strengthened in export-oriented industries, regions
with lower degree of marketization and more intense financial competition. However, the development of
joint-stock commercial banks aggravates the resource misallocation within the state-owned firm group and at

the same time fails to significantly reduce the resource misallocation between private firms, state-owned firms
. 94 .
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and foreign firms. Therefore, it may still be powerless against “ownership discrimination”.

To sum up, this paper attempts to make marginal contributions from the following three points: First, the
existing researches on the impact of banking deregulation or local financial development either focus on local
economic growth and export, or on micro-firm growth, or on changes in banks’ internal behaviors, but do not
pay attention to its overall effect on resource allocation. The research in this paper is not only an important
supplement to the existing literature, but also has more direct reference value for policy formulation from the
perspective of resource allocation. Second, this paper not only pays attention to the influence of banking struc-
tural reform on resource allocation, but also deeply digs the theoretical mechanism behind the phenomenon,
that is, to reduce the overall level of resource misallocation by promoting the optimal allocation of resources
within private firm group. Through detailed analyses, this paper further discusses the problem of financial
“ownership discrimination”, which is also a useful supplement to the existing financial development, finan-
cing constraints and other related literature. Third, from the perspective of resource allocation, we have
provided direct empirical evidence for the concern in Ferri(2009) through the proof of the theoretical mechan-
ism. Our research implies that the key to realizing the optimal resource allocation through China’s financial re-
form lies on the one hand in further deepening the reform of large state-owned commercial banks, and on the
other hand in promoting the reform of state-owned firms and realizing the rational distribution of state-owned
capital.

Key words: structural reform of the banking sector; banking deregulations; joint-stock commercial

bank; resource allocation
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theoretical prediction. We find that the acquisition of listing qualification has a spillover effect, and the newly
listed companies in a local industry can significantly increase the economic output efficiency of other compan-
ies in the same industry. The demonstration effect, horizontal connection and vertical connection may be the
main mechanism of the spillover effect.

Considering the regulatory background of listing qualification acquisition, we further investigate the in-
fluence of specific regulatory tendencies on the above spillover effect. The results show that the spillover ef-
fect is facilitated by preferential selection and poverty alleviation. However, the difference of enterprise own-
ership in regulation has no significant influence on the spillover effect. This result shows that the specific tend-
ency of listing qualification control may have both rationality and inefficiency.

The findings of this paper help to explain local governments’ concerns about listing qualification and
deepen the understanding of the important role of endogenous capital factors. And the findings about control
tendency may provide a specific perspective for the further reform of the listing system. Due to the limited
availability of data, the evidence provided by the mechanism test part of this paper is indirect, which is also the
possible direction of further research in the future.

Key words: listing qualification; local industry; spillover effect; output efficiency; government

regulation
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