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ARSI AR B A 85 b X878 X — IR AT, R 5T T 8 1 1 X7 35 40 10 0 i 0% L B LA 1
AR b DX T 43 50 H b BORT RR )b DX TR R B0 A A8 TR BT R B b e | IO ) Y
A7 BUPE 3 B b DT 375 43 51 %) i 2 DR R IR SR R A B i, 2001) o RS 1 A 2 52 15 (2003 ) T 5
KB, 1982—2000 4, Hb X T 37 53 1 38 B 1 28 BE ROR R Z2 I8 A H A 72 BB Y 13%. K DLE,
I E 25 ML X T 47 H %6 (R FE AR, 2006; BRI, 2007; & 47 F5 FAE P 55, 2009), {H 5331 [a] &4}
ANTT A

PRk 2 0 0 26 7 2 G E A, Aot B R 48 0% & H A mT sk (9 7 (R b IX T 3
Gy B R Al B 288 R R R . B B9 e B, b DX T 3 40 B BT Al i X 280 Y IR A, 14
T A S b I 0 R S A B A (D7 A, 2009; B N7 44 201 1; A IHVE AN LA, 2014; T
FERERAAFS, 2017), 1 2 A S £ TT B 101 52 5 LAGa ok &k e CR A Hi 55, 20055 Tk A8 4%, 2010) 5 LA
B SE K 22 O T 35 43 B 45 Al e e 1 AR, T b DX 28 R sk AR AT AR AR, B Ak AT
P it 4RO S AR L IX T3, IR A, FEHLIX T 370 T 5, B X 28 B b e

Wr#= B HA - 2018-09-30
E&TB : HHKARPFIEAE S0 H (71632006); 20H 76 SCHE &R 4 5 S0 78 3105 H (1417D630005)
EEBIN R BL(1974-) GEIRIER), B UL A, FIgEM 2 RSS2 B 802, 144 5 0;
WA (1994—), 0, LI E R, LI &Rt 22 b o A
Tk EFIE (1995-), Lo, RN, B 2 K2 2 B i it 4
MRfETC(1964—), I3, WL 7 3 N, g 28 K2 Sl 2f B 02, WA R0
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e At 2l i, A I T R FH R IO 114 AR 2 33— WA i 2 BT T ) 7 3K S 2 AR S ) S EE 5 (] A
AR S L 434 M XT3 43 B0 S T Al 5 H DX 28 3 AT SR, RT3 b DX T 43 5 e 48 B AL
R ORAE A2

AR ST AP B P 25 TR 50 I 085 b DX 2835 AT o Al B2 A A R St ol A7 7, — A E B Y
AT, A& v 3 i 1 2 BE i AN {4, 5235058 &) AR 185 4 (Khanna il Yafeh, 2007), 1 & 57 4
b 4 P BE A5 LA A 20 AR AR 17 338 5 AR, Al 2 P 19 340 53t BRI Pl 3 7 288 A AR ) A 6 R /N Bk
(Coase, 1937) . Hb DX 11 37 43 FI JC 5E A T 4 Ml B8 AT X A1 58 5 1 JAS , DA T 52 0 JHE 300 5t o AR SN
Ry, Al £ P 3 15 ST S b Ok R aRE T 3 40 R 045, BB 6% AR A5 T 3 40 B IR B FELAEL, R
T LN DA T RLAAS o R I, 3B 1T 37 0 1 %o i oMl B AT 118 2 45 5 Wi — A T 2L 1) S I [

A SCLL 20072015 A 3E 4 Rl (7 A4 B Al S A R BEAS, SEUESE 3R W, sl 4R 14138 2 15 37
SN E SO R T A3 B R SE A, R T R I, B T BRI (G i T AR AR M S B
T, SV ks T B WS LR R, 5 EA R L, RS Al 5 A s ik T 45
T RR AR T 2B S T S e A R, ol 4R P S IR T 4 ) R AR T L S, FRATTIA RS
55 7 E AR H b DX T 37 068 sl B P 28 %8 Ml 25 1 T 42 52 i, 3K 1] 92 fik R B A T 1 PN A P TR

AR SCHY BB TTERAE T, 2 BUA M Ry 3R AT Hb X 7T 3 43 0 RELAE 1T 75 248 AR A 7= 4 S s R £
G FRSAS, 15 1 T T 35 B A SR RCR IR M IOTL AR, b 78 T A DG T 45 BRI 5 SR
ASCEERERWY, I R PR S SOR B T el Aol 205 gk, (R E AR A B R R R R, A
SOGF Al 5 b DX 28 7 A RN 28 9 20 BT, 28 T A e Al 4R AT A BIF 9 ST, 2R 2835 DR AR 1L
T—ENS%,

—EgS T RERR

(—) 55 & 5 HME

FAE (Economic rent) 248 i Ml W 36 A5 77 42 3 W 52 Bn St 5 8 3 (L 25 3 e 8 122 32 1) e IR 4 430
Z 22, WIAE 5 vh = A BB AN 5« Krueger(1974) 48 H, BURNXT & 5516 sl i T 1= 4 T 202
FHAE, AT S L AT 52 Pk S8 S5 4 v S R AR RA A BUAS 54k 25 AR 40 88, i i 1 A 2 i
L S B RCR R o MT7E Cheung(1974) 41 H Y FHLAE FE BL (Rent dissipation) FRASFET | 24 51 2
— 7 AR WL 5 P ASORI A 2 B8 I, 0 SR S 43 WS i AU A BE B R A b 3 TRE 45 50 — T, DDA DG 1) AHL(E
RS FEH 10 24 BTG HE M U 25 i, 3220 45 07 B S TE A AR R B SR FEHORE B e /Mb . 7EIX —
RIS AE SRR, A SO (B4 Y, 5 i 5 B0 1 DX T 37 40 805 1350 T Aol 9 5 M 5 FHL, DT 38 18 T
LR

T SR 1 DX T 35 4 ) 2 SR A A A N AR B, R M X AR B By Ll S b AR AE S AR A A B
G, MG — IR G R i 37 20 48 A4S T R R s . AR R LR A AR bR R B, AR
BRI RT3 W N I RS QTR 7 o I (E Dy d B R Y Sl N Sl B S N 5 | B | e | PN ey
B RZ . AR HI N R IFASIE RS, A S 2T M. Hon, A7 5280 I 2R 5000 4k mT fg
328 B B AS AV T 22 A 3 1) R AL 3K — R0 90 2 Al iy S0 45 9% 0 9 R 4 1) I ] i, AN A s
Wetss TEMT G 560, S A ER AT AR )i R 46

IR FZok A M BN . Tk R JE 2 U sl A BRI P 38 B KR H A, Hb 7 O A %
XM B R T A A oMb T I ) 28 B AR, SR R T B A A X 4 Aol 15 B AR i SR I R
S SRR AN AR L SCAT I U B A v, VS R SRR R A | 95 8l 1 T 4 | B 9 N R S i ke

© 2 WCH B DX BT B AT M 2B 07 AR D5 S8 ) (RIFR R (2013) 446 5.
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Al AT T T AE (2255 [A] 45, 2004) o AnSRAolk mT DLk G DL 138 5 WA, Sk REAE 7™ & i 3 Hh 315 58
Frp S BN RLAE s b T W0 G2 2 sy U U5 1, 3Bk fa DL 58 5 AR (IR 5 RO A HE A,
PRI i 55 487 T T 3 43 B SC R AHAE FT REAEHL

DA Watson 55 (1989) il i i “ £ B 5" (Wool War) J 5], T8 E 2 F T2 =1 (H i 5 16 B
iR PN 5 1t ) A2 T R P S M DX, T AR R VR BB XN B AR AR T A ) An 2R B AR A
&, TEE 55T, fE S E B 5 TR R VCBE i B R AR AL, il e o 2 548 1
0 SR b, 5 BORE N F  B  BOR WA AT R, K 2SI A . 1985 4R, TR E G — 1 E BRI HL
TR IO, o T & SRR M2 20D, 36 37 b %) O R 28 BRI E B o 0, i b )
W7 S BARBE 30 TT, 33X G R B4 Al 7E 12 W 3K S B IR SRR, T D) —ER A Ak A
T 2, JT A M RE LU S A8 SRR BRI B4, S 1 A “ Bl ” A8 5 J5 e A (REAED, 4
v B HL#EAT TR 3R T A b XT3 4 H B S B RCR I — SR RERE AR . A T AT
B, I Je R A, TR S A ML IX T 3 40 B A A R R T S B T 4

() FAEAER R Al 42 A 5 Al i 37 43351

B b X 22 5y, Al A ATRE AT DL 5 S Ak A R, T DL N7 S b 20 R s A
53 SZHURE o Cheung(1974)INh, 322945 J7 23 3 Al e by 9l /D FELAEL 19 F6 B, T DA A M 4 356 4% AR B A1
1 5 ke KL 3EE 17 37 43 0 B 5 e

5 5 A A 1R R AT DAAE — 5 R T RLaRE T 37 40 %0 0 52 e, LAl A Bl SR R S b i
I RO 25 A 0 REAS T8 B — 5 0 SR XoF S £l %) SR W) RIS 5 18 000 1 Al £ 441 (L, A i BORF AT LA
ORI E o AR AN RN AE A 85 b X 28 Gy, A B IERRT AR B A 45 AT RE TR K o S b B0 D G 7%
A M AN B4 2 T v AR AT 14, T L 58 4 RGeS ) S5 i EE Aol R R . PRI E, 5 S Al 5 AR
A G (7] B 52 SIS i 0 S b BSORT ) B2

5 HABS AU LY, 728 5] BA M8 NGRS . S 2 K il B ISR 28 55 A e 1)
DT R BA E S M, AT S R R 25 5 BR TS REAS WA JRACER R A, BEACET DAL S A 4 8 ]
A ORI 55 o A SCHER I, b7 [V b 35S S L F BETE — o RRRE E AR M
O BT 108 R 748, 2015) o FEELSE b 07 B0 ZE R 4878 IR TE 2 b 21 gk Sy Al ik ALK
ST A E IR B, O B s DX B AT A7 Mb 28 W TAE 7 58 ) (RRk & (2013 ) 446 5 ) fif e i
D785 N BB BER 5 b X288 10 Al 20 25T A 224 b 28 Sk 37 Al 32 A HILAS ) 0 A Sl Y AT
BRI I AR 22—, AT DX — IR T2 AR . 8 IR, St 20 WA B T B O Al 4 A
550 BOR IR 25, P RE AR — FIRUAS B 5 Al T 3 43 8 O =

TSR S - F) e % A B A ol A PR T 3 4 0 5 e, AR A DG I ARAE, IR 4 Al S A
T b W AR AR T I E G, B8 LA AR 1Y A 2R BB R Bl i T, 7 OB B BRI AR
A, WTTHCGE R, IEQ7E “ £ BAS” 67, R —ZK 7L e e e £ B M) 2548, W)
FFE 2 M BUN & R 25 20l i B Aw, PRTAT DASRAS “ 5Bl BEa% o fh I, AR SCHE s LT (Rt

B 1 A oMb 3 152 57 S b 2 W) B A T 37 43 BT RR S 48 B A, 42 s B AR

TR — s R v, Al X 7 it 7 3 v LB Y 3 4 5 T A AR S iR S b N W B SE A, Al

@ AL, B TATE A4 1T U0 GO T7 BURF P 1, 3 Ml A2 A Hb 77 BORF R 38 1 B 0L T #0047 R AN 32 70, BT Aoll e o
SRR AL, FF LA — IR U A HEA 1 -
@ HUELRANA 41 (200145 tH, TR X 737 730 )47 By A7 Wb, BB A B D52 N AR Hl 17 37 R R AS 3t R N S, 2
L L T P9 11737 23 0 T A A S0 S5 L SORE (RN A P T BRI o AR SCRIE S 140 11737 23 B R S ke T MBS A S, T IR AN e A Hl 55 57
H ISR P 5 PO A A
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it 2N A FREAS, X — A (18— AR B Al AR 2R R S . — 7 T, Alh 75 2 57
BEAARA P S, DAL MRS 53 28 5 55— J5 T, Al o 7 22 1 A i BRI 2E 7= 1
S, OB S 1A Wl S ORI, e SR AR M 22 5 R R . B AL AR (2011) 0, 2
Aol 548 $5 BT AT DRy 32 B M 75 BT (A5 H it sl Wit ) B A, v A7 19 A 2 BE A% % B £ oMb S
B o ) B, AR SO R B AR A 7 M 5 RE S Bl il R R A 2 BEAS, AT S W BR 1 o AF B0,
B AL AT BE A TR AAS o 78 S i T 3 0 B A S R v, D 1 ARAT A L EORT  [R] 5 A S5 4t BORE Y
T IR, A oMb AN BE SR BURRURRE 1Y 3B A0 SR e, L6 2 79 3t BEORT AR B AL 5K o b, AR SCHR Y LT fR i
B 20 Al 388 ik B 37 e 528 i v A T 4 00 ) 2 B AR A e v S B

= HRIZIT

(—)REAR L

A SCH A5 X 52 R AR 4 ol i 9 IR 4 1 - =1 BEAB®
mEW A . BT 2007 E%ﬁéiﬂﬁ)ﬂﬂ%ﬁﬁ% premppe B
17, A SCHIBEFEIC I DY 20072015 40 R 1BIR 20072015 ARG R TR 19 460
THREAR GG R, FATIEAE R 16 330 DNAFI—4FE 516, kb 7oA FkAk —1243
FEREAR o A SO T 5593 81 v MR R B 1) R 5 & PO AR —1424
BEMARTE B B EZ G R Mk, & A TR GREA —256
B MR P T TR A2 B, A Ok 1 [ HURBRIAEA 207

- LA 16 330

BSe | &/ L

(Al B P i s 5 M 18 ) v il T 3 0 KR 1 2

Al 4R VAT 5o B2 57 7 1 2% W o e i T 3 2 ) A R R R AR SCRY B R AL A FRATT LA
FE it R 16 287 B i 15 HOH FE A, R TS T k1 AR ” 452  (Samuelson, 1964)
FRAR AR 2, TR T 31 A48 100 ) 3 o 9 37 B 0 R BE o %07 1 TSR A 80 B0 ARG 90 A% i 3l 3 )
RE S A 1 15 M X 52 5 (9 BAS , B WA A8 o -5 A DR SR A L[R2 i o B SCRR CRE R € 452, 20065 Bk
A, 2007; X1/ B3 R 2= B, 2008; Fli 8 AR, 2009; X &7 H6 FIAEE 52, 2009) 75 R JH L J7 i h R 2
075 18 T i BRAH AT A 0y, 0 AS SCH Ji 22 i A7 AR AT S5 AR AR AR A 177 o

RN (D ZEKXG) R Hod,  FoRF 0y, i M j R by, k Foasigah 28], XDt
ST ARG PR kSR AR B A o 3 (2) A 2% R R A AR A, TR T AR A%
55 R A B AR IR R B T E R . X (3) AR B (Y J5 22 Segment, ,, BRIV i 5 j W48 8] 7 i 9
FHOT A% D B3 L, 2 A ) ) T 3 0 B L

P, P
'AQi_m| = ln(Plf” ) - ln(P;H )l )
adj0), = |ret,|-[a0] (2)
Segment,,, = Var (adj A j_r) (3)

ARGy, i XT3 03 B AR ) N 3R 58 R 3L RPE R 45 2R . 3R 2 00 1 M Z 1]
14 1 75 P R B2 2 S R M B 5 0 T 37 73 W R 2 R B2 W) o 205 SR 0 7S, 7 0 T 4 0 R E R AT A

O A3 A8 P A 7o ot B A AR LA A ORHIRI IR SRR 9580 SR L S i 8860 SCAR s B LR s A B 0 R A
AT I SR At it S REBRE L 025 B BT OR AR PR 8 R e T R R R SR R T ), 38 16 2. A SR
K B B M AR BORAT SR i 73 70 BV L o TRAIRANRZ T LT TR0, S5 IREFAAL

. 7 .
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W, A 2Z (8] ) T 30 RE B 22 Sk, M BRI F2 WMRTHLEEEZMESE
BB, T4 B RE Ak X — i R I o
{EAIE T 7% ST 5 43 81 WU 69 4307 o (B FRATTIA 0 @ )
L EEFUT, BRERH FRMX T8I miatimimess | 03070™ 023717
&T%ﬂﬁo (24.054) (18.125)
T 1R T 4 43 B bR LRl AR S DL HFIE 0.3598™ | 02599™

(33.386) (22.288)

(TR T Al 5 W S 57 28 7] 5 i T 37

o - . e A Ay [ SE RN, il il il
é::'%ﬂ *I\E B 3R T/T: (VLR fai R i1 3 43 ) ?:?E[ﬁ - 24000™ | 04605 | 07404
FRHE), O AL AR AT ML J2 T A8 T 28 297 Ak (36.461) | (4959) | (7.905)
B, A5 B SCH) B B AS i SegR. VISR K Obs. 8618 8618 8618
13 (600770) Ky B, 7~ B FE M M A7 F V195 44 B il Adj. R 0.258 0.252 0.280
7, 2014 AR 7R VLR AL st Bl A R4 VE: LB AR (/N 4, 2017) K R X T L,

. o R v BRI B BRI S A BE R IR B SR T S 2 [ HAR I B
WA T AT, WA SegR BITHRTT AN : H4F  fonspse. m oLs SRR, p<0.01, " p<0.05,”

VLIRS BRI R =N 0 1Y Segment 2 p<0.1.

1, B LI 298 LR 30 B 10 1Y Segment Z F1

i — S BEAF FTEB D5 E T A A0S egment
T Y HAANEA G G H A S egment

W37 e s (4)

(=) Bl A
ARSI Ry, Al 4R P 5 i il 3 43 B BB A4 KA B AR T BRI, (A7 ZAR AR AR 7 S
Fi A1 o AR SCIY E BN (S) From, PR 17 45 B U (Sales) . BRI 2R (PM) F3 15 3% FH (Corrp)
Fr A3 BB (Tax 1) FLEBL G (Tax2), #2285 5 AL 45 5% 77 AL (Size) W 55 FTAT (Lev) . LT 455
(Age) J= B (PRVT) FUITAEAT Y B 117 3% 36 G B2 BE (Comp) o F T8 BRI 85 485 2% FH 1 IH 40 41 5%
F A IAE 2010 42 )5, Lh Corrp S A 72 B YK 56 AR FH 2010 48 K LUJS 9 FAEAS . 5K 23 i F i 1F
K(2012) DA Kk 23 A AT £1.(2011) 1A Sy, WA 55 B IR AE B3 ) =2 1] 1 43 A 2 Aol 4R 14T 1 o 22
FRIEZ —, 52 28 G530, AL, A SCHEC(S) s il 1 4l 45 7 ) % 7= 5 v B2 (Cen) , BIRE
ANEVBE A IR R BB A L E . AL, FATIRAE I 1 AT 2 TC AR FE (IndDiv) 1 53 3-8 W)
di L (FR) .
Dependent Variables,, =a, + 3,5 egR,, + 5,S ize;, + B:Lev,, + B,Age;, + Bs PRVT,,
+B.Comp,, +B.Cen,, + BIndDiv,, + B,FR,, + Z Ind+e,

bR T LRGN, AT S 25 5 SR MO A5 8 (2010) I AF 5T, 37 T JE A 7= S A, 4
F(6) TR . %R LE Anderson 55 (2007) BUASAR Y (4 FE Al [, DA 2 9 7= 37 1H ( Depre) Ml 3245 45
WAT ) 357 M ( Paystaff) >k S B 5F A 155 2l %68 A Ml 75 Ml A8 29 2% T A0 52 0, DA T 42 1) 2 ) T 5 AR
L) 22 5 o DRSS DA 8 v 6 3 T R G T 7 o R 5 1 7 M A 3L 2% T (SGAD o

SGA,, =B, +B,SegR;, +B,Depre;, + B;PayStaf f., + .S alesG,,
+BsSalesG, xSalesD,, +BEf fi,, +B,S ize,, + By PayMNG,, (6)

+B,PRVT,, +B,,Cen,, + B, IndDiv;, + B,,FR;, + Z Ind + ¢,
AR E LSRR 30 b TID B EEE s, AT E e AR AT T B
1% W winsorize AbHE, & T #5Hil H AHOC A1, T’ AT 12 % Petersen(2009) BIAF 5%, X OLS #5554 i b i
TRTEAE B RS /] AN 2 AT T R ISIH L, IFF i 1747l 1B 52 R0 o

(5)
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3 TETEX
AR 4B A
Panel 4: 2.(5) A5
Sales N EN AN e
PM B CE BB Ml AR — 5 B4 J BRI )/ 7
Corrp e TR TR B 2 PN o A 7 IR i 0 9 2 R e
Taxl BB P BRI S
Tax2 KBl (B4 Vi bk 22D 2 AR 4% TR 31— B S ) 7
ROA 25 R S
Panel B: :X(5) A7 i
SegR T R | 2 gg’fﬁfﬁ;};jgigzlﬁﬁm%ijﬁ*ﬁ LETTIL FVAEFE ST 227447 A3
Size e LA B SRX
Lev Wi 45 KL AT RN i
Age TlitERR AR RO SRR
PRVT PRI AV Jik, ek L L 1381 IR O, 75 DU 1
Comp i3 R AR ER A HHT 5550
Cen o i B RS AR
IndDiv ATl e R ORI S 25 BB SR
FR ST L ST AR A R
Panel C: 3.(6)25 1
5GA TR LA R 9 ] CRR 85 90 I+ B - A AT P )/ L AR i A
Depre i 4 IH B AT IH ISR A P W07 IR AR A
PayStaff WAL B (AT L BT S A B 4 — e T A0/ AR A
SalesG BB ARK A AR A
SalesD NN MU ik, B SAEE T L 4EIUB 1, 7501 0
Effi Wt BB
PayMNG 5 BN T =44 B B 1 SR %44
() AR G 1t

T ARG TARSUE RIS TR . BEAR A F B B IO (Sales) YIME N 65.7%, BFI R
(PM)(E IR B 24.7%. B G 77 (Ml 5548 15 28 (Corrp) /1N, BIHE A 0.2%. B A3BiBL 77 ( Tax1)
FLRBE G (Tax2) W E 5 R 1% R 3.3%. FEAS S B SF- 3 1 S 587 IR (ROA) 2 3.8%, F &
i A T 3743 1 7 IR AR FEE (SegR) B f5t/IME o —20.1%, T KA A 56.1%, 156 AS [ 23 w1 38 1 35 57
S b2 ) v Al T 3 53 B R R A AR R 250

®4 TEHRESIT

ARt pURIIE M ik e/ MA L ON] Rz
Sales 16 330 0.657 0.544 0.054 2.676 0.473

PM 16 330 0.247 0.215 -0.039 0.763 0.161
Corrp 12435 0.002 0.001 0.000 0.012 0.002
Tax1 16 330 0.010 0.007 -0.008 0.053 0.010
Tax2 16 330 0.033 0.027 ~0.049 0.178 0.034
ROA 16 330 0.038 0.034 —0.171 0.204 0.054
SegR 16 330 0.000 -0.035 -0.201 0.561 0.117

¢« 0 .
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k4 TEMBMESIT

ARt PURIES'e HE HIE /ME iCONI:1 b2z
Size 16 330 21.910 21.760 19.310 25.730 1.258
Lev 16 330 0.465 0.471 0.053 0.904 0.210
Age 16 330 1.994 2.303 0.000 3.219 0.854
PRVT 16 330 0.518 1.000 0.000 1.000 0.500
Comp 16 330 0.074 0.050 0.019 0.459 0.071
Cen 16 330 0.764 0.816 0.174 1.000 0.210
IndDiv 16 330 0.539 0.000 0.000 2.197 0.650
FR 16 330 0.402 0.368 0.000 1.000 0.319
SGA 16 330 0.181 0.135 0.010 1.028 0.165
Depre 16 330 0.053 0.036 0.001 0.325 0.054
PayStaff 16 330 0.127 0.101 0.010 0.642 0.104
SalesG 16 330 1.217 1.113 0.383 5.679 0.624
SalesD 16 330 0.296 0.000 0.000 1.000 0.456
Effi 16 330 0.700 0.579 0.054 2.882 0.506
PayMNG 16 330 13.990 14.010 12.060 15.910 0.745

KT Al B A B REAE, 5% 77 48 o BE (Cen) B BB 76.4%, Ut B Al 48 AT 1 K 43 9% 7 8 B
o8 A AT 2 TeAR AR BE (IndDiv) (B R 53.9%, FEAR S FISEEITF R T 2.19 Wl % S+ 247 5
Lo (FR) BYFAEA 40.2%, Ul AR AR 24 w) BN S it 1 22 JC Ak A

FSHIRT EZAS R IR OC R B FEAR A B 5L IR T 553 B RR JE (SegR) 5 85 B A (Sales)
EHF(PM) 554815 3% (Corrp) Bi 1 (Tax1 1 Tax2) R 5 B 84 645 P 2% 1 (SGA) #1 4. 3% 1F
FHOG, 2 W 5 IR 117 37 43 1 RE 4% 35 Bl A Ml AR AR AR, (H T 2 A FAHBUAS, X WP Bk 148 3C
AR

RS FELTE Pearson HHX R

Sales PM Corrp Tax1 Tax2 SGA SegR PRVT
PM 0379
Corrp 0.057" 0.144™
Tax1 0.173"" 03607 0.00900
Tax2 0216™" 0.300"" 0.019” 0.551""
SGA -0.226"" 0.559"" 0213 0.064"" 0.1317
SegR 0.1117" 0.015" 0.029™" 0.057"" 0.062™" 0.015"
PRVT -0.102"" 0.203"" 0.172"" 0.0317" -0.060" 0.205™" ~0.0120
Comp —0.044"" 0.058™" 0.038™" 0.062"" 0.097"" 0.015" 0 -0.051"
T p<0.01,” p<0.05,” p<0.1. 2R IRFR A, S HLUR 5 T 3R AR A A AR S5 R B HAARE R R .
M. KIEE RS

(—) F RT3 53 FI W 4 5 AR
Fo M TGRSR, K 17 Al 50 Mk 17 37 43 %1 19 T2 BE (SegR) X85 B WA (Sales) |
B R (PM) N 51558 (Corrp) FIEL 1 (Tax1 A Tax2) BYFEN . SegR WY 10l 3 R E0H M IE, HAE
5% MK I B 2 o X EBR A A b il o B 5y S M w S R T 3 4 E s TR B R T
B, A LI 55 FR 5 2 B A B A 7 v SR B St B 8, DT S Re TR U 1 AT 2.
« 10 »
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Fo EHEHBEIFER

(1)Sales (2)PM (3)Corrp (4)Tax1 (5)Tax2
SegR 0.4780"" 0.0684" 0.0030"" 0.0065"" 0.0262""
(5.909) (2.522) (7.351) (3.942) (4.178)
Size -0.0171" 0.0027 -0.0006"" 0.0004" 0.0011"
(-1.831) (1.156) (-15.921) (2.066) (1.882)
Lev 0.2575"" —-0.2607"" 0.0004" —0.0157"" —0.0270""
(5.876) (-20.634) (2.231) (-14.235) (-7.807)
Age ~0.0159 -0.0121"" -0.0002™" -0.0005" 0.0013
(-1.292) (-3.595) (-3.758) (~1.740) (1.257)
PRVT —0.0999™" 0.0322"" ~0.0000 0.0001 -0.0031"
(-5.369) (6.544) (-0.061) (0.319) (-2.427)
Comp 0.2433 -0.0473 0.0033" 0.0021 0.0368
(1.153) (-0.743) (2.363) (0.224) (1.407)
Cen —0.1876"" —0.0234 —0.0008"" —0.0080"" —0.0076"
(-3.756) (-1.577) (-4.127) (-8.842) (-2.538)
IndDiv -0.0014 —0.0106"" 0.0001"" —0.0003 -0.0024™"
(-0.143) (-3.937) (3.260) (-1.119) (-2.927)
FR —0.0558" ~0.0040 —0.0003" —0.0017"" —0.0063""
(~1.979) (-0.384) (-2.412) (-3.418) (-3.403)
Ind Control Control Control Control Control
Constant 0.9795™" 0.3053"" 0.0152"" 0.0083" ~0.0001
(4.506) (5.088) (17.104) (1.738) (-0.010)
Obs. 16 330 16 330 12435 16 330 16 330
Adj. R’ 0.228 0.337 0.174 0.164 0.199

T R OLS [0, FrifEist 2aid 4w RAE B R A B 2%, ™ p<0.01, ™ p<0.05,” p<0.1, T,

5 i) A5 £ 1) ] U 285 5 S T, U 55 TR R ) b 5 B WA A s 2 (R R AR, HLIVE S5 AT AT L
FHCBLAE 5 AR T G Al BRGE Al i) B B WS A A B AR i 38 A vy, Pl A4 850 G 2 S T Uk 7
TR, WrrE T FRA R B ER S S AR, JEA W gD, Bl 1Tl 25t
A B R T B AR R T AT IME R . T o R AR 25 R S X B AR — 3, AN A

F 7 M T AR A M S RS (OF HEARCRT R AR T, 2010) B RHH 25 5, . SegR (4 171 IH R ALK
0.1124, . FVEIKF R 1%, Ui W4l 5 Mz 17 37 4 0 ) 78 B e v, AR ZE P PR i 2, X5 R 6 1)
A E], A T R 20

TS A 5 v [ 927231 1H Depre PR T 357 PayStaff 1) 22508 0 1, 85 B UL A G K SalesG
B R B IE, A 5SS SalesDxSalesG W) F BN 13, RCRE i 1Al 5 M 9% AR (Effi 1Y
FREE R, LU Size 1 RBUR F AT, S B PayMNG 19 R B 8 1E, RAE IR
MR L (PRVTIH R B E NIE),

DL b I 85 5 34 1A SO R 3, BP Aol o iR 117 37 43 B e AR A5 LA I 45, (B 75 2 4% A S
JAS o TR 2, 3K —47 2R X5 Al b 4 149 52 i 4 2 Ay 1 [0 250 5k — [R) R, AR SC B 7 A £ 8 (ROA) P
R (5) B AR AT T R8T, 3R 8 A5 R R, SegR B EIIH R ECH 0.0218, 7 E M KFH
1%, WL 5 b2 7] 52 IR 7 3 43 W08 S 25 4l i o 17 i o

Cheung(1974)IAJy, 7E 56 Pk AL 72 ofy, FHAEAE L PR EAEBCH (B TE S bR KSR AETE
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8 WA R A BEIE AR T e IR T 0 X —
so ik A AR A PR AT BRI . SR, B

RT7 FEFHEIHERBEERER

SGA
o358 234l 4R P 9 2238 545 31 1 32 7, FRAT] Ial5 e (B HE
A HE T IN TR R 2 AR A =k e SegR 01124 4.896
R R o AR v IR T 3 4 E e A HE Al Depre 0.1891°" 3.178
0, S 2030 1T 23 2 R Al 8 PaySiaff 082227 21.342
G 1 K 4 T 0 230 8 Sulerd per 14369
SalesDxSalesG 0.0021 0.821
DG 6 174 ) 7
. A Effi —-0.0379 —8.472
() A fie A e e 00183 o037
1. T34y EIRE T (Segment) Y £ . AR CE PayMNG 0.0088"" 3.204
FLAUE S5 FER FH B2 R i B M A TR BOk TR PRVT 0.0173™ 4817
TS T 3 1 0 R B T 0 43 SCHR GEX 7 4 N RE Comp 0.0191° 1.860
3, 2009) % H B T80 4% 0 25 FR 8K, i 48 L Cen 0.0157 ) 2.005
5 /AT B o TN RSy 5 T IndDiv 0003 L1
FR 0.0040 0.645
17 TR, FaRg5isARAs,
Constant 0.2706 6.292
2. BTN ) BT AR M ) R B 2, Ind Control
7% 2 AL AL, B AT BE 0w AR B T g A R Obs. 16 330
X Hiy DX T 3 4 RO FR B A AE 3 s e, FRATT A Adj. R 0.638
BERFE B (E/NESE, 2017) K BT LR,
. x8 RENGEIFALER
TE b ARG 56 v 4 ) BF -2 ] T 7R Hb B T S fE R
B2 Z 2, A XU RS IR : ROA -
P52 0 T 146 2 B 7 5, 2 7 M ARRg | ot
55 I 45 5% SegR 0.0218 2.889
I Size 0.0083"" 8.253
3. H B A g o B A BE 1 AT RE S il Lew 01194 o113
E‘JﬂFﬁEFE‘@iﬁ}ﬂﬁﬁﬁo Euﬂk%j’ﬁf%ﬁ'(COWp) Age —0.0058"" ~2.888
FBL (Tax1 A1 Tax2) Ry R A BB, AT T PRVT 0.0044™ 2975
ZAIRE T (ROA), B REEIEAAL . FATEAE ALY Comp 0.0161 0.423
AT R R TR A8 (0 1 HE 45145 Bk il 44 Cen 00386 942
{53 5 2800, S5 R AR PSS fndbry “ooont 0930
FR -0.0092"" -2.982
_:E:\ iﬁ_-}ﬁﬁ%?{ Constant -0.0646" -3.229
Ind Control
(Q)FZ*R‘@EE/J?ZH@ Obs. 16 330
Hb DX T 35 43 HOE BRI , AR T BRE A Adj. R’ 0216

Ak, A 4l 2 5 S 5E 4 i S HLRTRE 15

#7552 B 3 7 BUR A9 SCRe 7, 5 M IX 280 T s/ b 77 [ A 52 2 B RO 2 [l A, HE T B 1k
ST G, 7 B AT AE FHHE 7 [ A v R T 57 00 R T R B M DX 28 R £ AN A W
(2011) % BE, Hu 77 [ 4 5 Mo O I RO AR 2 35 IR T RE ol b e e A AR A BGA R AR, M X
T35 0 FUTFAS 2008 2278 K G 0 1) J e, DAL T L B85 3 X 2858 A WA 2 8 /0N o 7 45 1 (2007)
S B, F g [ AR A R A5 S Al 5 BUR BB Y B, SCBLES ML IX ORI o AR IS (2018) A0, IO
Al A A RE R ARG AL 2 B AL o DR, S T 37 2 50 B9 A A R AR i AR BT R Al
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.,

N T KX —HE W, FAT 7R (5) R (6) AT AU B R AU B (PRVT) 5 T 370 31 5w
IR (SegR) 2T I, [MH L5 2R W2 90 a5 (2) B (4) B (5) v, iZAS R R AR 3% Ik,
B IR T B A All, B Aol 5 A g il v 3 0 BURAT 1 5 2 (9 B A R B T, (H AR B S A 1 3
ZHT LA E ST (ROA) TN A I, 258 e T A 28 Kt (2 35 D 1k, Ul W1 B Al 46 A1 e iR i
Yoy FIARAG T 2 I s

x99 FRUERBIFE

(1)Sales (2)PM (3)Corrp (4)Tax1 (5)Tax2 (6)SGA (7)ROA
SegR 0.5342"" ~0.0001 0.0026"" 0.0038" 0.0178" 0.1298"" 0.0089
(5.105) (-0.003) (5.381) (1.710) (2.203) (5.668) (0.875)
PRVT -0.0996"" 0.0318™" ~0.0000 0.0001 -0.0032" 0.0173" 0.0044""
(=5.366) (6.492) (-0.082) (0.276) (=2.466) (4.807) (2.938)
PRVT*SegR -0.1154 01406 0.0006 0.0056" 0.0172° ~0.0360 0.0265"
(-0.887) (3.631) (0.970) (2.120) (1.767) (-1.195) (2.236)
Constant 0.9834™" 0.3006™ 0.0152"" 0.0081" ~0.0007 0.2716™" -0.0655""
(4.516) (5.016) (17.184) (1.681) (-0.051) (6.314) (-3.254)
Controls Control Control Control Control Control Control Control
Obs. 16 330 16 330 12 435 16 330 16 330 16 330 16 330
Adj. R’ 0.228 0.339 0.174 0.165 0.199 0.638 0.217

()54 15

PN T S 58 4 R 22 77 B R A0l T2, AR XA BT, e M 17 37 23 08 D ol i e o 4
HIPEH . S T A X — T, FATAE () M (6) P AT 1 3 55 4+ 12 B2 (Comp) 5113553 %) 58
JIRFE BE (SegR) Y 52 A& T, [ I 45 2R UL 3% 10, A2 f Comp 8/, F7m Al BT 7EAT M 19 38 4 8 B
1EF (2) MBI (5) 1, 2258 e T 14 28 800 285 O 97, 3 U 5 4 AR 200, Aol 8 AT o I i 3 70 10 % =6 )
AL B A T [ 52 R B8 o 7 L ROA DAy DRI AR H B ARG 96 v, 3% 52 3R T Y A8 s S35 Oy 1, B
e BN, Al SR A S i T 3 00 FIARAS T 2 vl AR

F10 MHEEHFNR

(1)Sales (2)PM (3)Corrp (4)Tax1 (5)Tax2 (6)SGA (7)R0A
SegR 04517 0.1142"" 0.0030" 0.0089"" 0.0396"" 0.1007"" 0.0337"
(4.331) (3.369) (5.977) (4.461) (4.645) (3.631) (3.582)
Comp 0.2433 -0.0473 0.0033" 0.0021 0.0368 0.0191" 0.0161
(1.152) (-0.740) (2.362) (0.224) (1.406) (1.841) (0.424)
Comp>SegR 0.3695 -0.6456" ~0.0008 ~0.0334 —0.1894"" 0.1638 -0.1677°
(0.372) (-2.454) (-0.191) (-1.616) (-2.806) (0.726) (-1.659)
Constant 0.9804™" 0.3038™" 0.0152™ 0.0082" ~0.0006 0.2707"" -0.0650""
(4.507) (5.082) (17.120) (1.722) (—0.042) (6.296) (-3.257)
Controls Control Control Control Control Control Control Control
Obs. 16 330 16 330 12 435 16 330 16 330 16 330 16 330
Adj. R 0.228 0.338 0.174 0.165 0.200 0.638 0.216

(Z)HEAAR T 805 2

LR K B Al B W AT BESE AT RE 0 B S T R O T G — N AR PR, FRATT
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JE T Al 2R P R BGR 3 XT3 0 R 2R . BRI, FATRL(7) A5 2 1) SegR_New 24 3
TR AR B, DU R i 1) 22 20 B8 DR BEEAT T IS A0 A, SR ILER 11, BT AR R (Age)
025 00 0, REAR 2N W] RUCME S5 (PRVT) FAT b 36 4 72 JEE ( Comp ) 75 16 8] F 51 L 5972 46+ 73 ik
/1N, PRIk L 95 ik 28 B AR e ol T (o) B A2 2%, FRATTAI T 2K (5) R A 5 5
e 5 00 B AR 5 RO . FEN(T) Y ARBEA S 7 R AR AR W AR IR A T A
A, AR T ARV BOR T 0; “ AR A " R AR Ak AR 1 AR AR %48 00 1) T8 " BOR T 0, 24 4F
/i /NS

F 11 HENRHTHE NG

(1) ASales 2)APM (3) ACorrp (4) ATaxl (5) ATax2 (6) AROA (7) AROA,.,
SegR New 0.5049"" ~0.0018 0.0025 0.0165 0.0381"" ~0.0108 0.1209°
(3.019) (-0.021) (1.252) (1.850) (3.427) (-0.126) (1.673)
ASize -0.1835"" 0.0328™ -0.0008™" 0.0009 -0.0072"" 0.0266"" -0.0159™"
(~14.905) (8.008) (-5.869) (1.295) (~7.099) (5.315) (-9.236)
ALev ~0.0639 —0.1497"" 0.0000 —0.0158"" —0.0256"" -0.2237"" 0.0212""
(-1.461) (-10.519) (0.022) (-9.846) (-7.712) (~14.135) (2.973)
ACen -0.1914""" -0.0237" —0.0005"" —0.0072"" —0.0150"" —0.0647"" —0.0014
(-6.366) (-2.116) (~4.160) (-3.747) (-5.315) (-5.402) (-0.208)
AIndDIy 0.0037 -0.0027" 0.0001" 0.0002 ~0.0002 0.0005 ~0.0011
(1.038) (-3.272) (1.974) (1.010) (-0.835) (0.495) (~1.449)
AFR -0.0115 0.0137 0.0001 0.0001 0.0008 -0.0033 ~0.0044
(-0.580) (1.413) (0.681) (0.180) (0.521) (-0.626) (~1.580)
Constant 0.0165 ~0.0081 0.0002 0.0003 0.0013"" ~0.0067 ~0.0017
(1.556) (-1.283) (1.073) (0.559) (3.112) (-1.377) (-0.302)
Ind Control Control Control Control Control Control Control
Obs. 15 688 15 688 12 059 15 688 15 688 15 688 13311
Adj. R’ 0.064 0.050 0.022 0.029 0.031 0.122 0.006

ook New o 2 EAFIIER GG AN () Segment — 3 B R FFAEA 4315 4 4EAR 4 ) Segment
i S REAE FTEB T 58 E 1) Segment

(7)
1E2 11 51(1) B (4) R (5) 1, SegR New 1 111 - 28 KU 5 O 1E, BEWT AR M 4 141 5 i i 4 7
FITE S AE A s TR B O, B LT, S () R AR Sl ROA (7R AL R, SegR_New 1) F KX
AN (RS RN ROA e t+1 15 42 W Z AR AL BEI, SegR_New 9 R KU 1E . 3 vl
REE I 2235 b SO0 5 A 3 37 23 351 4 SIS A5 — 5 9 i

NE it

M DX T 373 800 ) 52 390 o) 55 A o D3R A S o T 2R A oMb R 9 sl S A TR B A R 1) 52
Ty A, R REAE 7 it T 3 h A 58 D0 S BRI R D857 S 2 ) il 4R P W3R 11 37 03 1 5
i i 25 3, (RAE B B TR AR AN A S RLAS o AR SCRLES M X 2838 1Y b1l 4l SR TN FEAR,
R 1 v e T 5 00 00 Aol S WY S 255 SR o AT ST SRR W, Aol 5 P e i 557 e 1
A ST TG o, R T B, R T BRI T AR AR SRR B, A B EGE T
gEat. Ht— 2T A B, 5 EA A e, B A olk 5 P 5 il T 3 00 I RE AR T 2835 Mk 5
T T A AN Aol 5 P S T S R R RE SR TR L Bt ARSI, Al B AR BT
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Sy FURRAE T £ A0 S AHSOAS, TR AR A = Pk S R T 3 70 i 2 B A R 0 G I i 2R AR
PRI, T8 B T 57 20 UOREAT B T Bt Ao llol 55, fle R [ 22 5% R A

Aol 4 AT FT iR I 22 b0y 252 LIS 3t IX 28 98 L AR AT T 3% 70 B RUE, (H S 2 e R A B AR 1
77 2, DTS T Rt ek /b FHL B FE 1 (Cheung, 1974) . BUSR AT REAFAE FL M 7 =X, (HJZ 307 57 -2
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FHHAt J7 292 B i DX 2285 1) Aol 1 PR T 37 20 0 T AN A5 AN TS 5 M DX 288 g il o 598K, X OF:
AR EE LG

R (MR ) RS A LAT B 2R F R & BRI F BRSO A AT A
PR EHSLFE AR LEMZRFTRAFIR  AHRHR ARNBBEFG R EHBER R ETE L e
EBLH R, LT AR,

S 3k

OTEF T, FIRE, REE, % T E 5 2T A w50 A7), RS, 2015, (9): 92—103.
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Market Segmentation under Regulation and Rent
Dissipation: Based on Trans-regional Operation of
Chinese Business Groups

Zhu Kai'"'?, Pan Yilin', Zhang Shuyil, Chen Xinyuanl’2

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: By examining the trans-regional operation of Chinese business groups, this paper studies the
rent formed by regional market segmentation and its dissipation process. For local interests, Chinese local gov-
ernments restrict inter-regional circulation of resources, and thus create regional market segmentation.
Nowadays, the Chinese market is becoming increasingly integrated, but the problem of segmentation still can-
not be ignored. Prior studies show that regional market segmentation forms barriers and brings costs to firms,
so in pursuit of long-term development, firms have to resort to export trade while avoiding domestic markets.
However, in practice, trans-regional operation is fairly common for firms. Although market segmentation en-
tails huge costs, firms enter regional markets in various ways. What are firms’ benefits from trans-regional op-
eration? Where do these benefits come from? These are the main research questions of this paper.

We believe that regional market segmentation caused by local governments increases the transaction costs
that firms bear, hence non-exclusive rents are formed. Firms can realize abnormal returns in the commodity
market if they can avoid regulation related to market segmentation. For business groups, remote subsidiaries
help to co-ordinate the interests of local governments and the groups, so it is probably a low-cost approach to
overcome market segmentation. With market accesses acquired through remote subsidiaries, business groups
can lower the costs of goods sold, approach the market, expand sales and eventually increase profits, but in the
meantime, the groups need to pay rent-seeking costs such as non-productive expenditures and extra taxes to es-
tablish and maintain remote subsidiaries.

(#2529 b1)
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“financing expansion effect” of group companies with concentrated liabilities supported by industrial policies,
and the “interest-saving effect of loans”.

The possible contributions of this paper are as follows: First, based on the financing convenience of in-
dustrial policies, this paper empirically verifies the motivation and mechanism of the group company’s con-
centrated liabilities. The results show that the group company is more willing to use the method of concen-
trated liabilities to finance under the support of industrial policies, in order to reduce the financing cost of the
company. Second, this paper takes industrial policies as the breakthrough point, and discusses how industrial
policies affect the debt way of group listed companies. This is different from the previous studies which simply
regard listed companies as a whole. This study will help to expand the research framework of macroeconomic
policies and micro-enterprise behavior. Third, using the advantage of financial data disclosure of listed com-
panies in China, this paper studies how group companies choose debt financing under the influence of industri-
al policies, which is different from the previous focus on micro-factors of group companies, enriching the rel-
evant research on the financial behavior of group companies.

Key words: industrial policy; centralized liability; financing expansion effect; loan interest-saving

effect

(TR R )

(425 16 51)

To empirically test the benefits and costs of overcoming market segmentation, we first calculate the inter-
provincial degree of market segmentation using the relative price method, and then business groups’ degree of
overcoming market segmentation. Empirical results show that business groups that overcome market segment-
ation enjoy larger sales volume and higher gross profit margin, but need to invest in more non-productive ex-
penditures and pay more taxes. Their financial performances are improved on the whole. In further analyses,
we show that state-owned groups are less motivated to participate in rent-seeking competition, so by overcom-
ing market segmentation, the performances of private business groups improve more than those of state-owned
business groups. Fierce competition drives producers’ surplus to zero, so the fiercer the market competition is,
the more improvements are there in the groups’ financial performances after overcoming market segmentation.
To address the potential endogeneity problem, we examine the impacts of entrance into and exit from segmen-
ted markets on business groups’ financial performance.

This paper contributes to market segmentation literature by revealing the micro-level mechanism of the
efficiency loss. Specifically, firms need to pay non-productive expenditures and extra taxes to gain rents
formed by market segmentation. Therefore, eliminating local protectionism would advance the benign devel-
opment of both firms and the overall economy. Additionally, this paper supplements the literature related to
business groups with an in-depth analysis on the benefits and costs of trans-regional operation, and references
for business decisions are provided.

Key words: market segmentation; rent dissipation; financial performance
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