16 % 1%i¢

2014 4R 1 3 ECONOMIC REVIEW B 185 H]

N B A T 5%
A AN = [ ER A7k e
st

WE: ALZAARER, ELA—WER AN P EEAATLI# A TR T A
HIFTHR, MTEHERB T RO ER BRI AER S P BRAT LGS
Bk, xt B 4 AT e 6 R AT 4 I T % vh 5 do P IR AR AT 44T b 4 250 A R T 6
BEVERARAR, —FHARLIA, PR E R R ARG HENGE T ERE
P E AT Ak 6 R ATy A2 R 3T P B4R AT LR A w2 R AR, AT LIRS
KRB EELERFHRALG N AR, AL X METIMTRARG T ALEE FiH 4
RERIFFT L@GLE®,

KEIR: ATRR PR TEETLERE

_\I‘ﬂﬁﬂl“]%&

B 2004 AEERAT MV I I SO IR Bl , KR B MR B Sy Gy itk AR AT L . X T
AR B R A A B | BB AN B, BIEC IR N L8 HEIRERRCR Wi 2
BB RASIRE —JE . 3 —Jr i, BR T BEAMEBEE LASh i A — KA LAEA Al AR RS Al
DA AR R At A 8 0 R A 2 4 9 v TR ERAT L, AL AT DX v B ol i3 4 2 W) LT AR W 2
AR UEBURT FEA T Iy il A 1) A U SR R  (ELJR ) TR0 2 AR ARA TR UL, BEA T IBE A7 ] el
0 H B TCAE RN T S m AT L A8 1 U LA SRR A8 i KUK ™, 3t Je A Je e H
PRTEBRATIX —RRERA L P AL o AR T T, 51 HESNGE AR PN B8 A R 28 i BOR AR
AR ATl “ S350 A XU B9S2 b o RSN B ISR PN B BRSO BRA T I B8 Al
R BRI —REYE 7 IR IME AT TR A TRDEE PR R o i TR et e (o] 2 B R AR B v 1
BRAT D BCE A BORZERE o IR, WU AP [ ERA Tl T SR SO A R e o] AR 2 AT 1k
FEABEANGE I LA, O ORI AR ) o AEL G 2R A A S0 P 0 2, 0 e [ R T SO 0 BB
KPR 2 AARZ o WY B4 BRI A, 5 H A BOR TR, AMCSCE R EOR B
Bk, i ELI AT AT REE F [l B0 B M S A 1) R DM o BRI 2, X T IR — A T 2 Y ) e,
WIS BA MU SR A 112 o ASSCABIAESE — HIHESRL N XX IR LA T T 5T, — T 1 7 B e
A BIHHE 51 T BOVET, 4 v B SR A T Ml S TR R W A ) BEIRIR W o 5 b — T T , A A B0 B
WH—HA PRI SNFTBURIA B B A B RIS H— W ) [ 25

U, MM E R FERFR, B LA 611130, & F12 £ : yuweifeng2009@ 126. com,,
VB BMHELFRAST AR BGEIBREREL, SAILTA R,
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= 3CER[E

Hh R ATl B — FRAE AR R AT, 2004 47 (14 Ji £y fhl e 4 e v AR ATk e s AR
HEE B —4F o B SAE X A I ) [ 58 o 1 ERAT Mk LA T S 45 4 A B D 23l 0 DL P AL 4G
a7 YRR D SRR AT 1 AN BT « TSSO A L 4 SUBE B 4544 ( Structure) - 47
4 (Conduct) - 58k (Performance) (S - C - P) Bty IA g i 745 JE bR e AT Ml 3803 1y £ 2N
R, ERAT L B P A5 R, G SE LS 5 T A AR AT L RCR 9 28 42 (Chen,
et al. ,2005; T RE B, 1999) o {HE AL @ dil i, BT 2 3 p vy 5y 255 BIE I sy
S = C = PAAAriE O ANE G AR 0T Hh AR ATk I B8 (XU L Bk T, 2002 ), R 7R BEACAR
For AR BRI T, ARMEA S AT A R AR AT W2 i ARAT 7 b i i S 48 o BE R
(19 5 P L ERAT D ACRARR T S AR G0 AL, R A i U 7 ) A (X e L 5 B, 2005 ) o
U, v B ERA T RS R T 1) 32 LA A (R A, 2002)

HR S I FP B B 2004 45 rp [ RAT MR ] S50 19 TE 20U 2l i skl i B 43
O — AN RN AU T ISR AMEBE#  TRL, XM A 7E AR 75 BE A B s
Fr Al B380% B SR 1% BB T E RGBT R . — BB ISR A 1Y, PR R SRS IBEAS g i A %
ARIE AR IR R BA T 558 800 BT C B30 A S AR 7R Y O (R WF L 5K 370, 2005 ) 6
ZELE AR T ASMRZ A SR, Lin Rl Zhang (2009 ) YA SEAMEBTR A TA B0
BRI AT . Berger 45 (2009) H YN 5 EBLSME BT L 42 i b B AT MV R I i 0 i
Fu 7l Heffernan (2007) \PRZ= S5 MIER 7 4 (2008 ) dRpAHIR MWL o ELIF]A , Stiglitz 45 (1993 )
5 SNGERA TR BEA 2 5 AR R AR AT A 55 S AR 22 0TI A 5 4, AT S B0 T8 [ B 7 XU
JEARFFITEIR o ZI AR 1 [ AR 10 SCRE , byt &5 (2011) 45

HECTT 3 F AR BAGRIOTGEOCR M m Bl Einid s HEAARENA %
YEZFNEIESR (2004 ) ARG LA P BT R ML AR AT A RE A 3 i S Uk 20 A A2 B, 42 BBEBEAR
8 T A PO BRA T BB R o ) 0 < it PR AT 5 R4 (2009 ) 3 3 % e 473 7
BT 2000 - 2007 4F A REE A THTIE , WA K B AR 19 A VE B S AR T80 838 1%
Fo fH Ferri(2009) LWL LAY =45 B9 3T R ML BRA T A REAS, 30k BRBURT 5 I e 1
BATHSEL . B (2012) L2006 2010 4FHr [ HE BT il AR T A s T4
IS5 TS . RARFIEEF(2007) BBFTE R W] [ A 15 AT SRR ¢ A TR NS AT
BUSIERR

XL TN [T AL I SCRO AT TR A TR B RS 2 . (HR AT 400, H AT
R T O BB SE A AFAE LU = A5 1 8k : (1) PP ERAT ML e s RO F8 AR A7 12 X
Bk o AE R EH ATV BCE R AT BRI SR X BRAT SO T RIWTIE , BRSOk,
AR 5 — A IL R 0 R AR  BRAT BN 3 5 25 [ T ARA T L B AR S A 2R T Al ATl F
S AN 7 AT BRI K AHARAT M ol T AT DA B S0 R fE ML
ML, AR T 15 — A ll P AR 2 d J XU 7R $H 38 A A i 9 X 1 (Bt 1E, 2010) o
W, X TFARAT M FRATIER 1 2855 SR IR R AR “ Wit ™ , 18 02 (7] I 25 FE % I B By
R R, JEHR X T o [ AR AT AL O, SRtk . FE AP, AS RS B A
P EA RO ERA T A — RS A P PR R, BB AR A AR, Bt P BRA Tl S AP AR b, v [
BRAT O R B A B W e (EHOAR RBE =15 8R i T [ B Se it AT K (B K 5k 2%
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IR AT RAL ST A e P B ARAT kB

iX,2007) o HHEAR ISR EE R I], BE 2012 4558 —F 8, R R ARAT YA R BT A7
SRS 4 382 4470, TERFIREGTIEE TS, o AT i 2 B RO BB 55 9 J A,
HREARATAL ST, E IR TR B A RIS . IR, BATT N, 7675 18 b B AR AT Ml B
AL , SR AR T b SR8 1 4 i A DAy LSO B R A b, 2 S B AR A ol e
i (2) BATES—HIREZR A IFSE N BEBASRIAN G RO Fh B BRAT M O 2 o 24
B ST LF-#R 2 B — M SN B B i A B AN SR AT SR R R o SEB b, JLF- B
ol B ) R B BB 5 1R R AR T L I B, TR I SCRE R R AR AR A T R KU o X T AR AT
B R N B AN BB o it . FRATTBL R BEEAM B , 75 A BT AR ST 58 IBEAL
[RINAAAER DL T, FE0G 4% 1 R MRV ERA Tl JXURS ™ 1 Wi ™ PR U R, AT AR A TR
SE N 2o (3) it IrikAr e N AEYE  IE TR A B (A mi b . BN AESEARAT SO0 31 2 45 [R) T 4RAT
AP SO R AR R BUA I DE B IR R R o DN A IR Z 28 BT SRR R AR AT 5t
RO R SRR AL T Z T A AE N AP TR CRAAR DLEE Tt e ) o 4TIk, A SUHE S — IHE
ZRAIFTE SN BTN A BB 25 B AR AT Ml B SR B o 3l 5| A KU F8 1 , 7675 AR
T A PR b i DR 4 — > SR BRI AL < S5 JROASURIT N B JBAS 45 v L R A b B iy R 1
A AR 7 S8, 25 B R R D E B R AE R L 7

= BRERSRITHB R KX RREIE S

JBEOy R DA, AR EARA T B T DA SRR 6 5 8 AN 25 4, JL R e A Rl
WAT SRR, ER M E SRR I . XA DL Rk 3 5 0 AL A8 X o
BRAT AL P B8R XU = A T B LR

— 7 18T, BUR KB AR 2 ) R e B v 4 1T T WARA TR 2 B A IR H s ( E—VT H
[ 5 ,2004 ) , DA TAT RE 8% INERA T AR A9 4 AR , ik RB AR JREARA T8R4 SRR PR, ;X )2
BRAT IXFRREBR ) Al DX 53] A Al 45 A 25 1) — A d5 T 2L A R AIE (6 IE,2010) o T DG HR
DEROEE T2 B KR T A ROECE E A — P EZ R, La Porta 55 (2003 ) #t AP, &
PUEF R SR E AR 1y, LA EE R HUAE H BEaKAIK 78% , Laeven (2001) P HF5E 3R HH ,
BB W AR T B SRR A H C AR, SRR AR = A 71% o W FIEA TRk
R B e ] SCHR DR E B RA TR AR 3R AR A R N 1 T B (TR
2012) JEARATP=AEAN BT =14 5 LA XY B e i D P (2R R R, 2003) o YA
FE 6] 568 (2004 ) BE2 45 H , B BUR 2 20238 K BOA SR 5 28 5% & R HRmg H AR , AT 75 R
FEIE N FART T AR B 2k ST B A B R INEETT , AT BT o AR TN BB RS K

Fi—J5 1, BUR AR ST B A Z IR T - RBE S R & AR A T4 8 BOR AU
K- St E R BAOR L, t T HT A 2R USRI F8) A3 45 i BUR A A DEEL Y, B U, 6 A
AR R BN B DB Z W BHARAT 28 E L o X T BURN B BOR UL, IR XEARTR AR
17 W SEBR A AL, 1 AR R IR 0 58 4 I R K (AR =2 X057 [, 2002 ) o o2& v, BUR B B AR
MEARAT W B R SRR , A B AR A ) W B BAR | 3 AR AN £ 1 AS W R4S BURF B AR
A Wi 2 W B R AT A E B AT N o IAE R E BT AR AR AT B2 A BRI A E T
B ZE T E B ATEZ A RIT S BT ARG IR 2 5 S8R T B R T
B FVGE VRS T TR LA S I A il [ (2 18 55,2009 ) o RIS, VF hy 1) 5 BBeAS ) AR 3
N BURHLESHRATI T ARS8 T B CMEBUE BARSE Zur K ok S it &%
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Tr FAR , AT A AR A 2 w1 3 B 1 R AT R de R H b (28 X S7 [, 2002 5 38X 1 A 25
2012) o AT IXEEAR 2 A SRR T L 2 B RCR VKT 5 XK B TR

fifp o 3R DR SR PSS i B R A T L 28 B RCRAR T 5 XU K P 2o g iR A R ik e 5 | it
SNERIBEAR o X T EARAT ML AL, BB I SO 5 225 T BE AN BB (S BEBAL) FBR
T E GBI HA A G AL (O 1 A7 SCHT7 A, T 3 20 AR O R BEIA) o BLIE
b SNBE BRI R B AR B AR BE AT A0t i 45 [l SRR X A R B “ 45055 7 4509 o Bennedsen
il Wolfenzon (2000 ) 45 H , 2423 7] [f] IR A7 75 25> KB AR IR, 3 e K Je 2 =2 1) P8y AH 3l A6 T LA
RO R BRI A M AR o SROESAIE 55 (2006) 952t B, 7 b [ H Aif i il 5 25 5
N, BERS FIEXS RIBARAT ™ A Ml 29 1), 22K A SBASU i 4 A /N IR B4 R RE AR 37
Gomes il Novaes(2005) B it —204 th , ZASMHB KB AR B AE BEA ROt B AL X /N BEAR
Mga R IR o (H T [ i CEEA E RELF BERE A B 5 S LA A BEIME ) BILE , B4
HNFERUALRE B TP BEARA T L Bl 5 o N R 2L 20% , SRS ARA T H5 IR h B AR AT BB B et 25%
1, REAR B IE X0 [ R SRIBR R B s il i #9302 R B JBEARL, T S0 B A F) 2 AR o [
Al R T R B SGE A PR AR A R o VAR 130 (2012) BWFTE R BT, 76 A B
LR IERAT  SNBBR 95 | AXE LAl 45 A P B 3t 1, BN BT BRI A BRI KU AT
R HIA R

[IAE, NEIE E3F, A SISO RESR M ARATRCR o (HR M P AT L SO I SE R R,
28R ey il A AN BE PR U A R AR AT 228 ML A IR BGE OR &L 4L 55,2008 ) o ST
, FEIRINO“ SRR L PR T P RS A b Tk A ROt e B 5 RAT R &R ([
F-4,2006) o BEECIESE G EERAT W BOROCR  BENIZON BRI T S R A A A, T R AR 45 Y
F RN — 3 (ORELEL55,2008 ) o Clarke 25 (2005 ) IR FE LR W], 12 il BE A B 4 22 1 1
DU R BB EL 4 65 45 f e 15 98 35 LUK BBEASUTE [ N A T 3 B8 JF R AT 9 B3 B 4
Berger 4 (2009) £ AN 51 2EBT /MR B 2 P i BRI CR I i IMk o LR A5 3]
T 2RI SCHR I SCRE, InERYTAISK 7. )6 (2005 ) \Fu il Heffernan (2007) 45, Ak, B ATHUY
SRR AP B ARA T D XU A S, 74 i B BRAT ML B3 T, B BT IBA A/ A R, 1 21 98 JBEAR
FE A BE 2.5 42 i L ARA T AL B3

M. T8 HiERE
(—) ERBEAEY
LEEE

H R TAT I , 7E 38— TBOR 2 AR AT M By R B 2 MR IR, 07 32 (] I 2% 1 JXUG: ™ AR i
g PN T T PRLIE, BRATTE S A A B KU WA Y dE b . H AT, B R ARA T
“ UL RS B P ARATROAS RAGTECRAN Z - 4580, Ja R EAE T ARAT IR BE
AR AU o AERAEH B ARAT AL 5 BURFRFFRRIR S R I DL T, Z — S8 B BURFRR ] A 427
AR I, EASSCRIBE ST, FATHEBUA R AT (BAD) VR AT XU ™ iR AR 4
TERAT L i i ™, — B B0 B Wi 8 SO X SR A T SO ™ AR i . BB S H Al
B =R R IRAT ST (1) KA — B 2 THERIEAR AT A M {H Tobin” Q #5455 (2)
TS HAETH OB (DEA) k#4747 (3) RIVEGE R G5 465, i T2 —F4845
FAAERE LU R w5t 7 5 32 B R B\ AF i , DR, B R 4 i A BRAR AT 258 M S i)
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5 TG SRR R BRI 5 D, (ER1ER ] DEA J5 ik Al HHRATST800
— MR EE ) TARUR B AR HAZ R R, BARA A7k RN NBE ik = CBEA
7 5 3 (IR AN SR Ad e (2003 ) Firdi H IRARAE , © =R 7 ik 45 A5 B, RVEER A TR — A7 i,
SR SRR, B R RS R b 5E 2 —HE" o W& i, DEA J594 ]
BEADZ BN NEY . EE W HRBUEERR R HEAT T LR 56, LK 3% Z [ #Y)
GURMZERIL . I, ARSCRIER G W55 A8 R A AR TS0 . HAMAORUE, FA T X 25
(2009) Sl Se Fi it 7o 4 (2008 ) AT 58 R, 38 1 4 5 8l A 3 (COS) Bt i A1l i %
(ERN) A SR (RAT) FREHER SR (NRAT) PIANSZ AR, SAS IR A =
IITHRER S HEARITEEE . Horp COS =8V P/ B ERN = BURTAI/ B9 RAT =
FE A/ BT s NRAT = ¥R A/ B

2.8%%

MG - SCHIA , A SRR AL AT A, RAEARA Tl N BEBAL 3 B A2 £ (NZ) FAh e
AL AT (WZ) o W FARAT—FK R TR UL, BROEA X T WZ + NZ =1 J]ar. Prid 25 L
THAp AR, oA AR AUE R T o HIEEIREE AT A fag 3 e, FA T/ L
TE SN AAL T (WZ) o HRIGBUA SCHR, WZ AL R0 SO =R — AN RAT R 4545, B
HNEERATRCRE 5 A EARAT RO Y LU s R AN SHRAT AR A, RIS BTARAT LA o5 7R 18 1 4
Py By i) He ol s = 24N G RAT B = 0080, BN SEARAT B0 R0 AR IE R ARA T B i L E . {HX]
WA (2009) 15 Y, SMGEERAT RO 48 b e [ OFANE o T 4% BRAS SC BT 18 3, SR A BT A
R B ORS00 (AR EHER AR AR, T WZ + NZ =1 J8SL, WA TR T R
SSEWFTE T 2 A S8 A 2RI PR B DL, BRAT TR F 28 =R hoR AT R BT AL Y
A

3. mHREE

SEMAERAT M RURE” R AR B PR R BR 1 AL AS M ISR BT ERAT A1, i A AL A — 2B N R
P, FT b 5| 2P A i . 25 B BB i Al Ak AR T 3 R AR B RO TEAR 42
Foftos B WEFE AL, TRk S T o e AR S T REAF A 1) 5707 22 L SIS RR M A 1], AT
PURATAF S BURXT R (InCUN) G X B (InDAT) F1E 7 S X R (InASS) VD
il AE

(=) &z

ARSCHFTE X ] 2 2004 2011 4F, 22 i AP MREAS IX 1], 32 2802 R O %t T o [ 4R A T
WAL, RZBARTTHRAE 2004 4FJ5 A RS HESIAMEEE o S2BO0R—H:, A TERIHA
JERARENER 14 K ErRAT, b a4 4 KEA RDLARTT AN 10 SOBL0 HI8R4T o T RgaR
17 EEBURAT P EAROL AT R EARAT P ERAT TR R AT IR SR ARAT | LR AR
RERAT AT SSEERAT FHRTHAT DERIAT DOl AT A RAERAT . BT 220k A
TP E GRS %2004 -2010 4F458 KA FEARTT 2004 - 2011 A0 AERAT4F 4

(=) REHE

iy b SCIN AR | A AR AR AR R I, BRAT T AT A T e R AR

DX T — A7 5 48R E S L HOFN T 6932 A, 484 F5 (2006) 4 T RGF A HLA . BAKILIRA
¥ FF KL E,2006: (RALE TR BAUHE BRI 3T 8] ek ad Hm ) (ZFARR) 5 6 8,5 91 R
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[it :BO +B1Nzit +B2WZit +B31nCUNit +B4lnDAlit +B51HASS” +‘9it
For 1 23R o WFTa) @ BRATHINL Y SR sl X" S B o By AU, &, HIRZET,
oAt AZ &5 S ESCE SR R B,

F SRAESTHR

(— ) REBHMTHITER

Fie R MU TR R T S 0K TEAC BT ARCECHE I, FRATTE S 4T Hausman K555, LA#A &
S (57 ] ] A8 M AR AL S BE AL BN AR AL . Hausman 656 45 2R G, FATTNE 2R FH Bl AL A0 07 484
%4 ( Random Effects Model) , & T X Fb4HT , A1 IR k2 [ 52 3500 45556 ( Fixed Effects Model ) )
FPIRWAN R, ISR ILEE L,

x1 BREWMMF T ERR
cos ERN RAT NRAT BAD
RM FM RM FM RM FM RM FM RM FM
Wy | 02427 02907 [0.4157 | 0377 | 20045 [ 21957 | LOB™ | L1027 | -0 | ~0.2011

(2.6535) | (23200) | (3.2/%4) | (2760) | (6.9%6) | (7.0019) | (3.4228) | (3.6518) | (—0.44%) | (-0.1223)
0.0003 | —-0.0008 |-0.0084™|-0.006™| —-0.0071 | -0.0040 | —-0.0070 | -0.0027 | 0.0607" | 0.01%

NZ
(0.1647) | (=0.395) | (=3.25%) | (=2 4971) | (~1.2145) | (~0.5749) | (~1.2107) | (~0.3966) | (1.8%3) | (0.5248)
oy | 0004 | 00000 | 00007 | 00001 | -0.0001 | 0.0013 | 0.0087 | 0.003 |020B7 | 018%™
" (1.0100) | (0.35%) | (0.1955) | (0.0818) |(-0.0153)| (0.1518) | (0.502) | (0.157) | (4.88%6) | (41327)
Ly | ~00005 | ~0.0006 | -0.0000| ~0.004 | 0.0006 | 0.002 | 001G | 0.0IB° | 0.0M5™ | -0.008
(~0.2157) | (-0.2580) | (=3.0166) | (~1.2439) | (0.002) | (0.040) | (24781) | (L95) | (2 1580) | (~0.0066)
IAss | ~XORI | -0.0007 | 0.0096™ | Q000 | -0.000 | ~0.009 | -0.0202" | -0.0162° | -0.247" | -0.2057 "

(~0.8024) | (-0.2370) | (2.5524) | (1.5881) | (=0.2337) | (~0.2911) | (—2.4007) | (~1.6501) | (~5.8167) | (~3.8436)
AdjR* | 0.031 | 0.214 | 0.394 | 0.535 | 0.356 | 0.390 | 0.147 | 0.242 | 0.273 | 0.540
Obs 112 112 112 112 112

FE:RM A FHALE S HA FM A FE R K EHA, 5P RF T4t F. o A7 1% KFFRF,
# R T 5% KFFTRE, A7 10%KFTRE,

H 2 1 ] LUHIE , BEALAOW AR (RM ) 55 [ 5 240 750 (FM) Al 1125 R EEA — 30, MR
T PRTE R , B AT TR A AT 32 B4 R A BEA LRV AR R S5 1 I o

1SN E B (WZ) BARAT AR e Z 8] 69 % &

2 1 HUFIRAT, SN RAEAR (WZ ) SR TETAS FE AR AR 2 B 3 1 IEAH QG &, AR AT
DA A% S AR A T A R 1) S B R B . AR S FRATT R T A e BT — 2. X ULBH Ak
PR HEABR T Re P b AR TV W BRI B ) S8 INERAT R AL FIERLE AL , iR 5E 2
o FERATE N RAY T SN A HE A RES FEURAT B AR I 2T, X R
AR AL 1 A REAE 2 A8 ERAT L 7= AU 2R DA K 8 38 8 IR BREE M o e HRA R 2
W, A — R BE 1 43 B RB A AL HE A L S B2 150 , S I IR E A B 6% 02 v AR Tl — .
DI — B 75 1 Jay 1T, A ) S8 Sz AH B A 1 e BCHL ], DTG $ o AR A7 oMb 1 28 1 K- 5 [
B, B E AR5 | BE MR 20 AE I b2 S KBS LA, B TRIE AT
VT S R B AAT BRI, o P AR T AR A RN B AR B O LA % SO0, AT (4R
13 BB R I AN

AN AL Z BT LA RESS . 35 HAR SR ARA AL RS R EE R S A I $2 i, B R 2R R
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AR R AR DB A e B4R AT Mk B

AR BA e e AL , BURF 2 AR 3R 25 W 42 109 T B, BT LA, R 3R BA Hd  7E—
AN B 7K (XSS ,2009) o 55— AT BE Y B , 7R 15 BAXIRRIO TS B , SN 58 IBEAL
AR E AAH 25 T 18] 23 AR ELAR A JBCERAT R BT M8 25 5 1 AU R, e — R B3
A BRATAEA RN 1555 AN BE ST, T AR AT A AL B A o Tl s & 2 R o —ELA
K, EERA Tl PR 55 3 B e R DR K SRR el 55 B FE P DL B R AR
1113 R TRD 552 AN BEARA T U B — AN FE R YR, DB AL #E A RE 8 fie i Hh 15 gAMb R B8
Wb 55 A PR S SR TR S5, B EAAEALE MO G BT Y b S R BR

FTANHBALRE 23 T 2 AR B B TR BT, E AN E S BUR T ARZ T
J§R o Lensink Fi Hermes (2004 ) 15X SN ERATHE AR B2 15 5 [ ZEARA TV 2 Wi B DF S Pt
RSN RATREA BRI, B N ERAT B RAS 23 o [ A 2723 R 28 SRR U 77 (2008 )
X MEA5 (2009) LI , S GE B HE A —J5 T 23 0 A 190l 55 ORI U 1, i oRxt it
A7 i BRI 5525 5 TR O T4 75— D5 T2 RO A B3 A8 B DI 5 2 BNA g 45
AL B TR T AR RE A X el 2 T 850 P ERAT 198 Ml A S 30T P 3 o

2. AR L F(NZ) 5 BAT G A B Z 1A 89 % &

WAL (NZ) XA\ SR J LT 5 AN AL (WZ) IS5 Ie R . R 1 il iI4s
R, NZ #5155 RAT NRAT Lk ERN $545 1 R X0HR O 12, H. ERN $54R 1) 28 B07E 1 Bl o
L T 1% K- BB PER S, T COS 48R RBUBRTELET LA . BAD $8ARATIN &
B AR T WE N IE . XU N BBAUE B BEA U BEAE (2 2+ [ ARAT ML SR 32 7T, 4
FibfE—E R B TR E R . XA EE P ARMEL L AME il e AR AT ST 7
M, E BB Bl 22 B3 S A R SRRAR . A ASSCZ T LA XA — A (AR X
AR EIESIE , AR IS P A AT o Ui i AR e S 1 IERTX — A, AT 7
P A S o B R b B 5 Rt AT AL 6 (O T 5 3R 1 A RO A S AR DX 5], FRATTHE 40 B
R IBA N BEE 44 INZ) KA R I 2.

*x2 AR ERREEEMITERE
oS ERN RAT NRAT BAD
RM FM RM FM RM FM RM FM RM FM
Wy | QBT Q20T 0SB | 04577 | 21807 {22077 | LOX4 | L144™ | - 18816 | ~0.4064

(27463) | (25119) | (4218) | (B20M) | (7.34R) | (7.2241) | (3.840) | (3.8517) | (~1.2131) | (-0.249%)
0.0010 000056 |0.0041™ | -0.0007 | -0.0037 | -0.0002 | -0.0023 | 0.0013 |-0.0733™| 0.0026

INZ 1 0.089) | 02682) | (24061) | (—0.2595) | (=1.009) | (<0.(B25) | (~0.6380) | (0.229) | (=3.3861) | (0.08%4)
InCUN 0.025 0.0010 0. 004 0.0007 -0.0007 0.0016 0.0035 0.0016 |0.191™ |0 141™
(1.0587) | (0.39) | (0.1159) | (0.1963) | (-0.0978) | (0.194) | (0.4757) | (0.1976) | (4.8365) | (4.0985)
DAl 0.0002 -0.0006 |-0.0073"| -0.0B8 | —=0.0026 | 0.0005 |0.0139™ | 0.0136" 0.0516 -0.0015
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Domestic — owned Equity, Foreign Ownership Equity
and China’s Banking Reform

Yu Weifeng
(School of Finance ,Southwestern University of Finance and Economics)

Abstract: By using panel technology, we have researched on the problem about introduction of
foreign investment and domestic capital in China’s banking industry in a consistent framework. The
conclusion of the preliminary findings show that the primary effect of foreign equity on Chinese
banking industry is to improve banker’ s performance, rather than produce significant impact on
risky behavior. However, domestic equity has limited influence on improving the performance of
China’ s banking industry and avoiding risky behavior. Furthermore, we find that eliminating
domestic equity from domestic — owned equity can avoid risky behavior in China’s banking industry
significantly, but still has limited impact on performance improvement. In order to overcome the
problem of the endogenous, we construct the instrumental variable of foreign equity ownership,and
the results of empirical analysis support the above conclusions as well.

Key Words: Domestic — owned Equity; Foreign Ownership Equity; China’s Banking Reform
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Chinese Women Employment Effect of Export:
Re - examination Based on the Screening — matching Model

Chen Hao' and Liu Qianwen’

(1:University of International Business and Economics;2 :Fudan University)

Abstract; Traditional international trade theories believe that export trade has positive effect on
employment, which means export would increase the level of employment and have no differences
between genders. Based on enterprise heterogeneity, however, the new — trade theories doubt this
conclusion. Using the Chinese industrial enterprise database (2006 — 2009 ), this paper re —
examines the relationship between scale of export and level of employment, and discusses different
employment effect of export on different gender. We find that although increasing the total
employment, enterprises’ export have prominent negative effect on women’ s employment. This
proves that promoting foreign trade is hard to optimize employment structure once again, even if it
improves the level of employment. Reducing information asymmetry and gender discrimination on the
job market will help improve this situation.

Key Words: Screening — matching Model ; Export; Enterprise Heterogeneity; Gender Differences
JEL Classification: G21,G28,143
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