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AN R B & B R A RS EESUEMEE

— %

PETAKRZE, REBRERAI T MBER LSRR, FLE, B
BE—MERUEAL, HECERAAREEBFEENIE. &
e E S K RHAS (OECD) Bk & EAHE T AL AE XS
BE W2y, FARATE AL T F T8 R G RAA . £ Z 5 FFH R,
IR — R R B E R E BB, BBURE RA T AR 4 i A
AN3ER A7 (Svensson, 2005, p20). *x T & KB &5 FH K AH R
Kk F—EXMARBEIRARENEE, GFF RITR. #HE AT,
WA BREH . MBS RARBEERFE R & KX R
B ERER, XERAXHRGER. X THERNAEFRENZ
W, BHFFRMNPRT E AR KAWL & —FW AN E KR
“WIF, BEREFZF, 2B B HRRE, HAEKHZFAHK (W
Mauro, 1995); % =W 2k & J& < W, W B2 F,
A TAVABELERENBRESR, NSRS EFHE (W Lui,
1989) -

JE W R TR TR R A T R B O 4k
METZFHKEDm, WER-BFHEH T L Z @060 KE
SR bR AAR R AL, B R AR Rk AR O B
e MATK I, B MW B AR DN T FERFE
(Kaufmann ## Wei, 1999), J & K L5 7 Ak & =R o2 & (De
Rosa %, 2010)c REKXZ B AR T T BIKIEET 25K EK
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AN R B & B R A RS EESUEMEE

—ERAL, ERFEEERABROERARMAGEE LA L
Wkl. #—, LR ZRGREE MR E S HAE, AT R B
BRAELTFRRXENENERZ WA R . RUE, REFTE
FHELZNIREH, REEHREREHEY (AT 2,
Bl — 2 0 JE IR ae g By T B X e B R . AW
TR T By IE BN T Bk AR S E B R Ok B R 3k B R AR R
BBTHRIH . B =, FA M SRR EA R AECE B, BT ES
FEEEARTRELLERE TALE 2 HERREEIHRZ, 3FE
THTHAREASBEBA DY HEG ST &=, AR
REFENERSHKkZ®. —FE, TENEREELE™E,
7 % U B BR B TR Z 25 40 (CPI) 2012 4478 LA T4 80 4,
#5394, HERKAFEITANEXRFBTETHAT. ' 5—F
H, PEXEZMALEZFHKEINER, EXEN=+FFTHE
£ GDP HKEANK 10%. AANAREUBBEFEN G KIE
J& W3 A 2k
AT RNF R WA R xR, RATFUR B Tk %
FEHEA «FERRFLEY, METELEERMRBERATHALAE
FAEFRACFE 1999—2007 FEREE. USEET 4 NPT A RS
RITWEG SL E A EE AR E, L OP % (Olley #7 Pakes, 1996)
WHEAYHWEEREFE, RNRXATHTER. §—, BELENR
b i PR R A — A R R o TBR R R  BT A £ M A

' REEAEREAN, FAERNELNT 040 GRIER) F1100 4 (FREE) 2.
2012 4& CPI #4744 4 http://cpi.transparency.org/cpi2012/results/o
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AN R B & B R A RS EESUEMEE

A<D F7, WA 23 B A b A Ay <E 78 A, TR/ &
A SV HLTEE T %=, RATANZRBME LB T T H IR T E
Al By A PR R B R s TRk B R A A b H A R RO R, XA
A e b g A P2 R R IR, X e B AL A B b 2
T AL A 5 RO AP S B R L v A b LR KB U
B JE JhOx A 2 v ] 7 o A L B R A AT W B R SR .

AXRFE—RBHETEE FM KGR Z S £ &R
B CF . RAVER S REEA AW HH, 7T UBETATZRITH
R B, RNEERZA L REREE, GF 7T Fi 170 74
FURAE , AT LA ) 1 ¥ I By b 1B 3 2 Br, AT A 2 5 $y —
BT E, WA USRS AR AR, RATH AR KL 9 F,
LAY AW AR O A b A R R, JF IR R A B R
o BR, BATRET R E A ZE | 05 OR a4 b & 7= R %,
MUHERE A EH R () & T4t

A SCHI B G By TR TT o I e R R K ke A R R v A
FREGRENQN LR, BRERALENEFERASLETF - B RREN
BFE R T EA, XM zPEFERH IHERERKEEAZ—
A, BARN, TR X ERKT, FRERNASLE
AR R A AT I A, ER A R ARE S
TR AT T] s B LA R Rm A b — R AR R R B A
#Tp, BREZWE R~ % SRS WHRTHZm; BAZRS L
ERMEZ LRI, B A E R A s, BE ¥ A
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AN R B & B R A RS EESUEMEE

EmfnpE RS MER RO LY E sz & 7. XWHHA, AAH
PRI R o B R AL b By R R R R, RSB R R
ZHMER R o

AXH R ZHW T BN AR T R IR HELE AT
B FEHa WA AR BEREART; FEHREITES

oy ERERMREMLL; REZE1R,

Z. BERANEITERA

HATey B W2, FA L B 5o 5k T8 o4 b 0 o B A AR R
A o

F— AW BN, B T RREE, &AM AR
%o Mauro (1995) & 77| B3 B 2 4 & 2046 2 & ofe 2 57 38 K By %
ZIATR A I A 1980— 1983 4F#y 68 AN E K 8 A x 4% , Mauro
R HEART %, #TBKT 2FH K.t 58 Xt £ A%
BT BB R S ALE (1) Murphy % (1991) A4,
WRE N (HFH) FROBRMER, B2HRFHALHE2EN
FIMES, MAREL ANV REHTHEARAUMN, LB HATRE,
BARZ B K R . A1 1970-1985 45 91 ANEl K B9 4 5 3 K B4E,
DK B TR & b Fo e I & b g 2 2 b Bl B AE O A PR g B Fn
MEHNRELTE, FRAAIUEZHMERTZFHBKE, (2)

=

PHEREFHENE R AEFFEAEEWNERED>ERA: E—, FHEFAY ZRHF
Bey, Bher—EWEERA, FHEHLMEERN, TEAFE “FFRA™ WA
(Murphy %, 1993); # =, Bkey LMk B ERKFERCENE S (WEH) FERE
% 4 # (Shleifer and Vishny, 1993),
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Djankov % (2002) #itif&a# R 85 ME KA A0\ &0 &
HARE, KAET RN EF LT EWNE AT, B ERER
Moo AR BT A N, PRIPAS AR E WAL A . (3) Claessens
A0 Laeven (2003) 447 7 J& A R EN X R ATAN,
B HEE N AR, xEESYHTESNE E K&K
EAMENTREBTT (£ AFMEF 28RS, BEE” (fln
HAM I WRFERER B AW RN Bk, EREE T 4
Wy R E, AR AN HATRORAH W S A, AR T Ak K
AT 1980—1989 4 45 NE K (- E) oE K fe /= W & @i &
%, KABMAEENBRD (RFERRPRERE) 4% 58 FHALRE
FRERGM WV RKE, E0H, Smarzynska F7 Wei (2000) %
— AN X HY R 2R D A e FE B B A YE, X EAF FDI
N F % 2 A BT AR A

MR, & ZFWEAG, BRESRLEREE, A8 TALR
B E (1) BMABTERFEALFKBAFRTIE. Lui (1985) #
Y — AR (queuing model), RIX B Rk ANk F A G A4 M F
RAF B F. Hitk, DRI BO8 8 28k R UK 3R 26 R At ik
% SEILE B AR R B IR R o AR M, O S T — A4 S AL
FT DL A Bk PR LB 40 A L e AR X B v T K B B R A b
(2) A b 38 3 g i oy o7 AR DL T R R AR ey, AT A A R
W T# el (Levy, 2007). (3) BWIKAES THE REHT — M
WA IE, 23 e RS K F. Egger £ Winner (2005) AR,
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WRJE e R ER AT RFRNFAETT BV HR
WA, ALBBCAT RN “HBZF", AR “BRZF". #
A 1995—1999 F 7 73 /NE K #y %4, Egger 71 Winner X3, L%
A AT AKBA, Bk FDI (S H#%%) X F A7 7E EA %
K Fo >

BT R, AV S AR AT AL DR B[] & % e 4 ok 1
ME. HECYFENEZTERTESCL L EZAEFF (TFP),
28T HAREFHEROGEN—FHE . BT, AMIHTLL TFP
MEHEEA TR EENFR. * REAH X (4 Keller A
Yeaple, 2009) Fn#f 5 B &y, BATER T F 426 TUTEE: (1)
TR, et Bk AR H R EA L RE; (2) FAMNL
% (Capital utilization) , €2 %40 4 F A B K4y, BB R BT
T EAT I NS (3) WA, B oA FTEAT LB
FARE ST AW T A AR (4) FDI B b 8N,
B & IA Sl AR AT BB R AR E AR AR, 217
B AT AEAT W 2o R A M B F 35 TFP; (5) W B, B AN I reiE s
T Ry 2 3 RN A A 0 B E R AR B & % | TFP; (6) 4
WA, A L R B T I g A S I R

AT ERERURECHEAA L TFP R, RATHEART
EWEEIHEA L E 0T

3Ky 5 W Leff (1964) #7 Huntington (1968).
CHEEAFRNEANBREANSE, ERVSFHRA-FHLANTH, BLE
bl R e I O i
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TFE, = a, +y, + B,Corr,, + f,(Corr, )’ + B, X, +¢,, (1)

AR () P, TFP RSt FEpEF I MUBLERE T,
%ol B KT AY FEGE R, COn R (R p A R
B, X BT R R ST R B (A, Ff
HHE. BORTHEN), cRFRE RINEHER (1) FHANTHE
TRB Z ORI, AR BLE B okt TNk TFP 8P, T
EF LLEEE BT TFP B PR o ARG TR ML AT T 4k 4 7= &
MLRBPMBEERZAE; RZ, WREKREET & =%,
LB RS R P S R B T R o R 3 I B 3 R
0 7 3

T B MO A R — R, RATEE B — 5 R
T o A 2 R g B AL e, RATHIE T EE A (2).
o, 2 SOR SO Ko iy 23 Bl T R B A A W AT O
AE A4 TFP 7 4 #9347 %0 o

TFBpt = ai + yt +/))1C0rrpt +/7)2(C01’7"pt)2 +/))3‘Xvipt +ﬂ4C0rrpt *‘Xvipt + gipt (2>

= BREH R EAARI
(=) H#ERFE

KAVE R EZHIERE 1999—2007 £ “HE I A HE
BT, ZHEERYEERAITRKE, BFTAMEHR T kAL
B €44 500 7 T Lo dEE A Tk ko 2007 8 30 £ 7 KA
b, 3o 3 A i 90% DA b o % B BE LA T A b By B A 1 L ()
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i, AR BIRER. FEATLAMIX) Fod by 42 (6
tn, EENSFBN AEAEEEF), & EH RN R AN
GHAEE. T FAANEE, EwEEESE (2012) Frisey, #E
T Nb B4 B R A AR T FEATH K IR A AR A
FiRESFM. R L HFHEERREENTE, ROHAATT — &
EAHLIE, B RESLLAHREARDHTFTER, HET
1999—2007 F#|3& LA EAR B4 A BT KB (s & 4.
BRI TAL) Sk H RN (g% AT B x>~
) R E WG, AR TERIAKDT 10 A, BH el
WS H ERT T e, 23 ERAE2 /5, RINMET 1999—
2007 4 [E Hl3E A BAE E, BFF 9 F 48 T KA LK 170 7
AL AE o

AT HETEASHMK N EIREE, RIER T HEH CFER
BELY, CAETEARETIERSE, FAMET 54 47 0HA
NERE L ER BRI AR WS, ROEFEA T HEH <FESIT
FED,

(=) Rt

EEFREFR
ERNWE T RS, AL ERHEERNS V2 EREFX
(TFP) . # & 2| B 71 R # OP J7 3 [a] #H A 7 Bk L 1 3] R0 o B A 26 35

P EAEEE (2012) A ZHCAE W A AR R E AT T R ANN G, FRET K
W T k.
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[ R, I L] B 7= b 21 48 = 3% SCik #8# F) OP 77 7% (4, Bartelsman
#1 Doms, 2000; Syverson, 2010), FATRIL OP Jr & kit 0y
TFP, °

A TIE TFP, RNAHER (WEFZ LSRN BESH, A
RIAN$ET o, AbLRENFRBENERT P EREZN, AEE
KEEEBEYRA, REALEEET Y, Bh-K-1-0K.
H P HrIHE %N 15% (Abraham %, 2010) o %5, KM KAEE
T b 408 d B BB AR o R AN AT AR, R A4 E
5E PPN AR B AR BAT M AE TR RAT A RIBERZEITH
T TFP, RARM T EITEWERT EAMH X

J& %

BRI ETERBERELBIREZL . ARLAFKIN, BHMEER
WA — AN E A e ] R, B A RO & R IR S dF 8 (Banerjee
%, 2013). RAMA “BHALNRARMRFTEELEHR (Corr) k
TE— MR EE L, X5 IR BE RN, Flin,
Goel # Daniel (1989). Fisman #7 Gatti (2002). Adsera % (2003).
Glaeser #1 Saks (2006) % A#FE £ [E & M A% R i ) 2 i Gk
B9 AR A I AR B A N A 4 BB LR SR B N B TR . A
A, R—F (2008). EFZAEE (2009). &5 % (2010)

AR T ZHEE. " XL, XWRERNENE A RENERE

S EMAFERE (2011) NB T = A TFP #5173 W1k 4 #98 OP ¥ 31T & TFP Myt
B, WRBE-T T TFPiTEWHHE/N4,

T — B STR R S%E 10%B i IH R, ERTENIFER, TR T RXHEEL B

"HTHEABX—BEHAKRS, ENFELALERELRT AL
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W AR A

R “BHAANBARRFLEYR EELEBBEL, 28
s — S 2 F R BB A AL, Bt 2 — &, LI AR T FHE RN
JETRFE A, AR AP E A TR MR, BT R R KR T
Fh. RMFEANGFE—TRENNERZ, ERXAE G ANESL
MR B A ERERLE. HESFH£H . BNEERENXET
W R ERR, FUFREERAR N E. MEZ R, ZHF
RueT KGR A, MAZBEEEE. fla, KEF (2007) %t
FZ e AR AR 150 &4 RO R E o BATA T AR d AN Z AR AT R B
ERBEE . F—, WRIIFHRRRT KR E, A r—NaHEm
HRNZE, ATRBEBHAA . % AXHEZS IR K EEM
Ko EFF B, Nief Jia (2011) &3, &8 A3 8% H AL H K
STEHE ARG F =, Nie f1 Jia (2011) ¥ 2006 0 & 7 4 2
FRA R TS A BARAT T 2006 4E 78 ] A M [X 3T A i 32 4 52
#i (enforcing contract) A-F#AT LI, J& & LR M VR 89 48t A A
B8, RAME R EA TR AT R IR, &4 8 KEE T
YRR ARAS EEAE 5, 3% M5 — AN AR 91 T AT oy 8 Tl 4 AT 89 7T JE
Mo

BHEXE

KON EER R BEGIE T Db FULHERFER. b8, BRINERE
Ty ot KN, LN 8y R&D &\ b 4 & 4 b ) = 71
KESRE (Rdint) o LR, ZATHHT #A LY EAtEE (K L),
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DA E EHF (F70) ', BRBT a8 A 8 R 458 A fo
ATV AFAE. Bk, BATEH T THEERE, UL rEs =i
B ARk RIS (HHD HE. R0, ROETET =547
Wy S E B R A (FDD & 24T F 370 8. b, R E
P EREERE T, 5T E L E Export=1, &N Export=0. #&
B, BRATESR T Aoy LIFFRMEITEFHLE E.

(Z) #AHKSKIT

RIRBTTERENHAMS . EFETLALEEEF,
1999, 2000 571 2004 FokZ F XK. KT EEEE (Corr) A4
FHWRXLTE, HRATEAANSCLRETE. £ 1 B, & 1999—2007
F, PEZSHR G EIREEATRANATEZ, 4% 281K H ER
ENER ARMNAHE LA VFAY, KALFZ—HALFEA,
KN B2 — WL HESFERE, DILFHERAA N TF. N HHI
HELEE, BKSHATIL RS BT

—

*1 FETEHRERIT

% M X A AN 2 HE A E w/ME R AE
TFP 2EFETR 1691716 1.793 0.463 0.550 5.572
Corr X AR E 279 4.283 1.378 1.137 10.182
Rdint HEEEE 1217966 0.002 0.011 0 0.497
K L RAMNAEE 1691716 71.051 93.838 1 731.263
HHI T EEFEE | 1691716 0.009 0.014 0.001 1
FDI IS i B 1691716 0.239 0.155 0 0.940
Export | HETEE 1585615 0.282 0.450 0 1
Age S 1690673 10.479 10.234 1 59
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m. TEER
(=) B&&5 TFP

ATRBERE AL TFP WA F R, HNEALBANT.
BT R ATE 2R & 19992007 44 W FE AR B0, B L RATRE
WEEEGE (1), EEXREEHE (FE) FE#ATEAE, FH
ik 2Bt AT R BER T 2 A XA . ER2% 17, &
118 %6 RF & JE IR Ae TFP Y K &, & IJE TH) — WIET R BOE 1%H
AKFLEBFNE, BRWZKIAKE 5%HAFLEEN G, BE
WEBEM G TFP 2B Z2—ME U BB LxR. AWMU, —&
12 09 8 Mo Ak TFP A IE AR, B B & 2 B o Ji U x4 4\ TFP
AR EFE 25 %, BAEMAERNZ BN, KIE KL —
Bofn R ARG EBERT, BFTHRH R FH EM A
R, EATES 3 71 E T RA OLS BAMLER, KIE KW
— R R R BT MATE . X—RIGIAH XHREL T
B, AR H K IE Motk TFP A 2 (4 De Rosa %,
2010), & ZXIEKAATALFEm”E (38 Levy, 2007). T #
MR, BkEZ5F%3E (TFP) Z [FJAF 2 —fhfE iy &bk
KER, MR- EEMEXR. RIEET - T oM HELEX RN
A H

T XEMEREREBAEE, EH R EWFTHER LA EER
B EF 27 W FEEALZERY, AAAEEE (Rdint) W AKLF
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A, RAFREZANFRAHREG AL TFP. HAREZ AL, A E
ERpl, RANFLEEHAETLATHRT &, RN T HAEM
W (ML, 2008). By EANMEE (K L) 2HILEN
fi, AR ANEER A REEATLAZE T, FlimgHsk.
Efa sk, XAV AMRRE, AFETTRAEFEZXNIL
BAHEN, Bkt #HErE. x4 2E (HH) WRKLF
AE, WAV THIARA, S RERT, X—ERE LY
ET “BEM L (Schumpeter, 1942). A% H & H FDI #t fr &
AT ey ANk TFP A IE W 8y 3 tH AR, X V] f 2 B 4 FDI 4 dk By R
BN E A EIAEARD L A, S ok AT T T
M (TA4, 2008). M0 5 TFP X AT B %, X 53H X
W RIRE—FE (Flm, Z24&TT, 20100, — NI HWHEERL, FE
WHBERZRERE "Zk—4" B, iFs T &2 VAL, El
B TFP HATEZEF/THAMAER DSV, SV EHFEN R, X
WRAEaHET, ARG FREA, Aoy e AEMRE, BT USEK
1o

%18 B\ T4 W 45 & #1999, 2000 4F A0 2004 4F 5 = FF & &
B, BRNEREHNEETFAHERNLAEEZ. XFZEBSL EFH
TFP & %" %48 TFP, HA1MJEH TFP Wi 5 JUE A =4 R £
R IE Woodridge (2002), 7& & & % b B )T # An N & & 8 i 5 514
P UT B fm £ o A SRR B E AR 25 K ik 9 4, B e £ UA

P1999 FERMS R AR T <CDUHERFRBERAREE L%, AXEHERE
A By B R B R A R b B A 109, AP 4 B EHT R B R E 5096 DL AR A4 W BT AR A

17
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R, k2 % 4 FIEH T AN TFP 8yl BT, AR B HI & T
RE, BRE5% 25 %M.

ORMEREERIFE R T AT R EE KL £ TFP # 5 T8 & VT4

18
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*2 Fkh TEP

® & 4\ TFP

BEXE (1) FE (2) FE (3) OLS (4) FE
Corr 0.016%**  (.034%** 0.020%**  (.0]18%***
(0.003) (0.004) (0.002) (0.004)
Corr® 20.001%%  -0.002%%*  -0.005%**  -0.00]1%**
(0.0003) (0.0004) (0.0002) (0.0003)
L TFP -0.038***
(0.002)
Rdint 20.703%%%  (0.990%**
(0.073) (0.058)
K L S0.178%*% 0. 198%*k* (. ]55%**
(0.010) (0.005) (0.011)
HHI 0.164%* 0.373%%* 0.141%*
(0.068) (0.041) (0.061)
FDI -0.003 0.079%** 0.004
(0.009) (0.003) (0.008)
Export -0.001 0.005%** -0.002
(0.002) (0.001) (0.002)
Age 20.001%%%  _0.003*%*  -0.0006%**
(0.0001) (0.00004)  (0.0001)
R’ 0.023 0.024 0.018 0.022
N 1691716 1217080 1217080 1163047

Er NET WA R ER A RREATER; o R BIR R 1%, 5% 10%8 B
FAE; AE RN E RS T ERTRE; HEHRES XL

(=) M4 4E 10 PR #

A L—ERENEMEEEXS YR WAM? EGESETE
WA R NER LW, E—NERAFLFET, — @it

BEE R, TURGELZIE . ST EF . 75018 203 1 18K
A, THECAYEFAFE. B, 2ZHELE, BT RA

D E AR, HEEAATA, JE R R — R R
T IE R HATEH — PR 8 7] AL

19



AN R B & B R A RS EESUEMEE

FAMHE T RN Z KA LA E Bk TFP B R#E . KA
HRERA LW AREA, X &4EAYHRABEZ —o RAR
A oy LA AR T, KPR Fl g B R R A £
A AR E AR s A (BB
BeEhal) TS (ENRE). A —MHAERE, BRK
B T BORF XA b By 4 1 P AR AR, R BT A b 2 18] A e 4 4
HA2E (Acemoglu 7 Johnson, 2005). H M, & FEER M5
BB K R, AP 4% B OE v 69 A2 Fo L 2 TR & 3 8
[E] e g R Bl A 45 RAESE T HATH FUM o R KN, K E AR Z
SEA EARSFERAY S TFP B H A B ZH TN, 3 EMK
BRANWE TFP =4 T — 42 E 8 IE R A i b, xEFh A8 AR 4>
W R ERB . G4 E AR, RATH LM, X5 K
Aniddr TFP Z B8 U Bk x A EZZ HEERA LR AR
TFEAER, EHRERCLHOFEAEEAERESR: f U BdXK
W e RAEMKEBOKTFET 5.05 6, &7 2 ABRARR
T EECRL K 5 e MK — e T B X R RAE R 2 a7
A AN . ERINWFARFY, RKAF =42 —WEHRAET T X
—lE R (B URELNAEL), Z& “TERK hEhEEE
T A HL. 8. BE. I, TE. JE. BIFARNERK,
wa, BANUTEFRE (2) HEHM, #EFARETHE T A E
MEE, URAF A S5 8 e 2 X, I8 0L E AR 5 BB A9k AT

DR HIT RA TR R WA A BOR, KB R AERA LT R RO A AR R
Bk AN (BN fEL B, WA &SI MRy &= AR,

20



AN R B & B R A RS EESUEMEE

s, 2T ENHER (RTER, EleEx).

* 3 B &5 AR B | 4> Ak 8y TFP

& 4\ TFP
HAE EHMr  EEsl BASY  FEALY  AEAWY

Corr 0.019 0.055%**  0.015%* 0.004 -0.001
(0.019) (0.017) (0.006) (0.011) (0.010)
Corr? -0.002 -0.005%**  -0.001 0.0001 0.001
(0.002) (0.002) (0.001) (0.001) (0.001)
L _TFP -0.045%*%  _0.040%*%*  _0.083%**  _0.079%**  _0.030%**
(0.009) (0.009) (0.004) (0.006) (0.005)
KL 0.080 C0.116%%  -0.213%%% Q. [27F%% 0 ]5]%**
(0.050) (0.050) (0.018) (0.027) (0.026)
HHI 0.296 0.069 -0.014 0.267 0.237
(0.214) (0.192) (0.097) (0.186) (0.161)
FDI 0.078* -0.006 -0.018 -0.029 0.017
(0.041) (0.031) (0.014) (0.026) (0.018)
Export 0.001 -0.004 -0.003 0.001 -0.00002
(0.011) (0.009) (0.003) (0.006) (0.005)
Age 0.0002 -0.0002  -0.001***  -0.0005 0.001
(0.0004) (0.0004)  (0.0002)  (0.0004)  (0.001)
R? 0.017 0.020 0.028 0.022 0.019
N 90504 125009 496277 272061 188325

BT, AMNBEENE —MEAL: A 2T s AT
MG Z 2, TR am? RATIRM, & ot 1 B A b W
PR R AL E 2 — 2 B | (regulation) . E & —/ME i A
ER, RAEZFH KA EIBFLXETFOWER, BTFEZ
FEXEMER Lx—MEFREZF. bLFBRXANENZ—, #
EAAE T TR T AT o F % 2| 0 BRI EAR L, T 3R 38 F AR
38 P77 ) A AR B0 B A A b AT Z R BOR . LA A, 3L
ARECERY, BARMAH Y ERFENLS “Fras s fo
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CHARBAL”, T EL AL AR L B A R AL E A B (K £F,2002)
WRUUF R EEA LA, BA. BE BA EAMITFERL
b #y S 3 P2 B R 1.627 427G 3668 F T 3082 F L. 7213 F T
A0 9132 77 G. EAEIEBRRAREBN, WARAGF0M®S, FE
THAMRK. EFLEHEET, BELTUALGEH TR (i
P) BWMBTERK, AL EF R E AR ERIE, FTRER
R F T AEFRBAERE. Fb, RAETEEEFLERE, H
XEMAEEXE S TFP RATW. T E, RAERSLE
Frm sy Laoh 588, PR bR, Btk 4 T oy
R A=A o 4 5 BT B4 R R G AL B T T AT
T, A 3T I AT LA R AR BN AR, ORI B Mot A A T
ERB. X—ZERE-—EBELEXFHT RBETURA HAEAN &0
& (Lui, 1985),

Jiang F1 Nie(2013) F| il P E # H 0 B F L FEH “B R LR,
WAL T JE A 2 A By % Ao 2004 A ET, MR ANWAAS D
R RAF H OVF IR, B e 1 e T R ORI B 1 T R
2004 £z 5, HOEHEARE K. IIWAELA, BELIHRE
JEWR O A s, A SR A T 2004 4F 2 7T A B E

T T 3% 3t o
FATE B 5 AN A= 8 oxt S g B b A AR A 42 A4
WA E R, (B A4 B AR R B R e 3 B R A W R R

Pl T RATRIE GOt K R AR A S sy REB AT, TR R E D (BAR
) BRLPRHENERERKIHED
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B, WA AT R A ERN? X FEEMBAERALEE
W IR E A Ko xt TAAE R R, BRENT —FTIHR S,
B T ) B RSN U A B 28 A R B A o R R SO I B R EE
Ji A b €Ay T B A/ Tl B U AN 38 AR A e BT DA
TalE. ERXANEXL, BMALSEAANERSLHFREME. HEK
ERAVHER T XTRE, el h 2R AEERRRERAL Y
=, SEFTNXRZAUBAZERSVE R X, F4, A4 TRAEKA
W, BRERSVEBEFE R EHEXT2RBEN RAES. B,
SR IR A M S ) TR R BT T TN 28 48 R B R BB A 3 (B
P AR R AR AR A AR, SRR i A R B B R R BUR A &
HEERACLRGWEFNEREE, NTSFETRENRERE (Lu
%, 2010), FWEGEZNERE R RERSLHHE, 52,
AW RRAD b B T A B, T AR AR IR b B R Bk M
AN K I XA #4568 T Shleifer 7 Vishny (1994) '8 R
Fad b % R B ATIAN, W RE LA &R 7 R K E, A
2V RAFARABAREFEEY, XEMNTRHHE T R =
o E IR G BOF e UL 0 7 R R, B 4B REssl il (%
hRERkAL) 2HETREESH TR, MEEBEH GO L (AR
o) e TRIE & W BOTANE. BA, 81— F oy A x4
W EAFEE K XFRUH, FFEB TR %z
R Mo AR AAA N 2 8] By 22 B Fn i oxt A b i Bk B AL 4
BT HAE RN IR B RS
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(Z) Y RAE2: BEXR&

BT 5 BE R EH K0 BT, R It 2 At AR R e A b
TFP. # Tk, RATLH B A I b P 7= B B x4 F0 & #l 4 e 7=
% B %7 . Claessens 1 Laeven (2003) K, 4 6 944 £ 4
AT (URRFREFPEESHE) 2 FmE AL AR TR L
BRFEZENRE. BV ESHFESFIEY, HEF. Hicf
WA R = fr s Als ik 4 <8 B 3 7= mx AR P, BT DA £
A Lo 3 2 L ACF BRI B K, HE & B 5 ] e 4 k3 K
¥ %, 18 Claessens # Laeven (2003) 3% A 447 B A4 e 2 o] By 40
A PR AP AT o AT Ny, 5 4% 1 8y 52 24 52 v b M 3 i % A
Ko, A oy AR 3P (AR JZ) 340 S B e 3% 7= b ) 3 oy 4 e g
FER BNEARFAXBIILEET ROEH . RERER, b
BB T L RR R R AR, BV AR AR 2R
Fodk iR oy £ E AR KB RAE, B B E R A b e R
NEH

BATLLE & 5= 5 E & R W Bl (Aratio) # & B € %~ &
RE, AREREFEEE G E KX (Cor_aratio) KA E A
AR (2), FIEAANT Z R0 BT =58 8. B 2 B8 B T8 & R 40
F 4% 17, XX Cor aratio ) 2 B 1% AF LR EFH 7, #H
Pp g HeAHTR, AL wEE R~ FEERT, BBodx X el
B SRR AL Ko EATH X — X5 Claessens  Laeven (2003) #Y
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R ZTANY, AT FE T AT # R 2 4A T B 4 Lo il
TAFG R T B FERAME, AL XA L LS, BA
32 Fe A b i A3 A b A W B R B LB AR L E R, TE R
ey EH FE O

T4 BR FEREL R RS

ER HA&&: i TFP
Corr 0.024%%%  (0.036%**  (.036%**
(0.004) (0.006) (0.006)

2

Corr -0.001***  -0.002***  -0.002***
(0.0004) (0.001) (0.0004)
Cor_aratio  -0.019%*%** -0.014%***
(0.006) (0.005)
Cor_comp -0.003* -0.003*
(0.002) (0.002)
Aratio -0.120%** -0.188%**
(0.055) (0.038)
Comp 0.023 0.013
(0.015) (0.013)
Export

(W) Y RAE3: FHEREEH

B A7 (Coase, 1937) MK, AAMTIARE| b Fowi 37 2 B & 3%
BREFA TR WRTHWXZHAER, Shwag e FE>
i CRAMBSREIME); R2, WAT G LRI E =& 5§ BN
—MEERE, HETHBTINXZ A B, — MUK BEEE
W, AT X G R MG, AR R E T AT FE &
HERAE, WR—AAT Ly & 8] = AR R 4, Oz AT L oy

PSR AR B 7 R AR B A A, R IR R AR B R R B B 3R R
MARE, R5XR3FE1FIHEEERE—FMH,
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A A R E AR AR, B AT AT b o A b AR X T AR e ] R
B B A N R VA CE Ak 2 % A

AT AR B O ] R A AR R e PR R, RATEAT
Cowan 71 Neut (2007) iTHE & F=% “&&E" . W1 *E
EHE BN — RN I, TET R ISIC = HAT I P
B P B R BT —AMT ALy A R AT AN E R R K
Mg, HlkEATT U ISIC ATk o k% 5 E oy <E RZEFAT Lo
% (GB/T4754-2002)» #ATEE, 52| 4 B #& b 28 #5470k
WEEFRELRE. RE, ROEBEFRE (2) & A K+ 18
A4 E (Comp) By X (Corr_comp), [ EfARAZ A8 FTA
EHEE, #TEEREE A 4 F 27 0WEAZERELEN, Z XA
Corr_comp % 2k . 25 4 f, Bjl JiE O A 2 o [8] 7= i S5 A BB A0 W9 AT
WA Ky RN E K XERE, RES VAT E R AL ERE
R, ERXMERER S EIRR N R

(Z) REEHLE

AT U A T ARCBCHE ] T P R R R R R B B R =, A
EFHEARERERNZ EHIA T ELERBATEZHME T, RIALE
REFEMN. BF4F 37, HANEHAANT B ZE 5”5 E B X
B HEFREREG BRI ERELH, Bkl —RI =
R, UERBANXX T ZERALE, SHEHNERTL K. &

' Cowan #7 Neut (2007) FEH¥x—F4zH AT 15 AMNER (& E) #iEE k.
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ENEFTHREEEZMANE TG, EEERKA KL b, &K
TR B Re i e RE A R BABELEEUNEHRTRFENERE
MR, TEERKRAKL. XWH, AXWEELERZFFERE
B o

. &%

AT F AR B § 4 % e 4 b By AT R A0 2 0% 5 8 i TROAR =
HEHERENETERTZ—, 2 ¥ MOV RFHE KAXERME
Ao X E T R A o ol B E A SO B, AR TR okt £
W TFP By &g HATKI, J& B TFP Z B A A AEREH X &,
NGz R AN N Gl o s R S AV S WAl

BB A M, X TR AR B R A, % B R RO e B AR e 1 A
RAEMW. BEL, ESEFMEEE LK, JFH B Mo A8 L 6] 3
ARV AEAEF AW RIALH EENIORA L, TR
ZEHE, HRSTBDBIFER, WG RE AN L%, HK,
RAE s B, 7 85U A e AT BOR 0 #rfn = L 22 A A
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