15 4 1%¢

2014 425 3 ECONOMIC REVIEW HEE 187

PP AT S RV AR T R AR TR
KiEA FEb KB

WE: 5 LRRAb BT AHANG T LB FTR—UAE BN A %
WG B WS- AT AT 69 B L ARAT IR RS ; TR Z R A I s #T E e R A
R, = dF R rmtT a8 R, MR, 5B Fe T 3 4 M % v 44T 2L
RAOAMIE A LR E, RIXHETH A8 -E B R ESER M 4
M- PR - FRBERW AARCHE, 5 EZEREAHAsATREGAENE, &
B o B T AR AT RAE B AT 6 SRS AT R, R A b e € B b 4R AT 2 A 0 B ) R
YR St B RS 4 B RAT L 9 R R & BANGE 09I G T4 AT b s &
A TREAER; BACEEL ST EMETE P, PG T HA LR G ERBGE,

X SLEgRE BASKR THEH TAERAEFASEEHK OB
Ak SR AT

—. B H

T 56 4 ) B b W TR S8 A TR IS5 W), B A8 ] S 1 2 R )R o
SR E ( Altlunbas et al. ;2001 ) FIEB)JE ( Bhaumik and Ralitza 2004 ) 254N H X IWTIEE A
il 2 B0, A5 B B S AA A D BEA T AT Rl ™ RO AR TR M 5 Ul ( Barth , et al.
2004) , FEATHA FRCRART HAB AT 5 & — DR g4 (La Porta, et al. ,2002) , e [H, 5HPBE
BRA AN B B 54 LU, AR TRICR AR FL ™ AP I B (SR BR U (54542, 2009) . jz
FH“ G54 472 - SR (SCP) X, 78 hd o VAR 1l 1) 2B B0 R4 7l IR 7 Jt PR A
T Z AT T e e (AR08 T, 2009) .

A AT AR AR RIS, T TR B8 BUOPE BRI S 85 H W 4k £ T 15 f
A ENE IS I CARTGAR 2 22 50 JL L B A A7 —SEOCH ) 0 RIS B0 BE s . H—, )™
BCPE ORI S 2 H e T AR AT T SR AR TR Sy AR 5 7 s AT A B JE A
CRA R ¢ AN E]A S (8 N TE B, 7 R X OO A
HEGE o BUA SRR P AR BT R 2200 155 1 R ARE TR IR T BA i R .
T B3R i, AT TN N AN AR 77 e vk A H R ma B 53 W P8R A N A

w RIEA EHREKRFRFERTR, W ELH 510642, %, F 1% 48 : miyunsheng@ 163. com; S 3t 0k, 3K 3
B APAT A A P 5] T M 47, BRI %8 A5 . 510623 , %, F13 45 : ¢jjryjs@ yeah. net; Ry, e R K F L F &
R, RS A 510642 , &, T 45 48 : chenxun221 @ qq. com,

ASAFENE FAAHE S B R RS (O B 45 - 11BJ1012) (E £ § KA F AL A
RAT MG AREEE T AT HREML” (R B %5 :71333004) 65 K8, BMELTRAR BN T H G
FaeFE I, LA R
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BLEE K= BUVE IR S T A M B T — M HrHE SR 2 s A2 A 50 A AL 482 o BRI, 1
JHTHR RO AT I B B i e o e

18 JH LA 22 IR BT B S A R BE 22 B 2 B SE A JEAR ARSI e T RO K 7 BT AE
28 g FE T i IARAT , S AR TR i R W Bg R BFSe b g i b o L9 B0 B
FELLEE, A SCHE R E2ZERBUEWTT =I5 s 55—, NATE D PERCR S, DR S 77 DR
R 2R A s I AT ARAT ORI, Bt “ i by — 4180 - TR MORR AR o 26 2, s B0 SOk i
SRR SN LAY (7 BRS04, 53 B L BVECR AN S CR IR B 3, 2
B A KRR BB X SR A T RO SRR T A M B N AR . 5, By
B BT AU SR A HBBeR &

= AN S ITER S RERER R

5 ARHZ A, A AR S 508 50, A0 0] P B 5 5 il g A ™ A 1
AN ALVAT I Wy A T AR S AU o I <1 0 ST B0 (AT 44 45 T L, 3
WPERCRZ 2] CA AN T . SRRSO WS K I AR MR K, 28R
P T MR MR s B S TE B R R 2 I M R w1 LR "2 IR AR R
Yy, VR LIRS , AL A e U TRl T SR AR I ) AR I DR R Y e D 28
T S22 PR AR By v 0 o T L 2 B AT AR N AZ RE 7, © 1 AR S8R SR IR — AN R
B TRIE AT R Mo, AT B T — Ak 2 LRI e~ LR R BT LR
IR S BT AT AT R3S 7 (93 8l LA % 25 gt ek 2 A AN TR) o 300 8 3 1) S Bl FE S 7 R , Bk
Z3 PRI HT IR SR W 1 TR O® e TS o AT 1 22 WS BT AR A1 AN TR
B IR A T EAR A 2 — BRI AR T 2T M OIZ AT, FRAR KA, B 414U o ]
RURSE NI o @ AR AR T R OCTE TR ALZU0 A1 BRI 78 A A3 P IR 175 44 A A K
LGN TE I i P 2 BN P R 2 D PR Tl 28 D A 8 PR ROR e — P gl A 3803 T i Al
BHZX RIS LRI o A AEE Wl 28 D 2 44 00 SO A A A AL X 4 T
GrHTe APERATAV K, R A o

(—) Pl B S RITHYE R

FERHIF T AL PRSI 2205, B A B i R B i R e . 5 Bk B A A
FAIIGEA AT B AR T8 7 T, R A = R I AR 2 57 (Wagner,2007) o 2 I0IH %,
FEAVEEIT IR R AR BPERE , LAE 20 140 S0 424X, Gurley 1 Shaw (1956 ) it L 48 55
WBHRAT 55 A B BLAS LB 5 AR R IR A D A T b A, A AN [ XU s 114 32
IR IALREA T IR, H DS DR PO XU DR 5 e B B RS Al B 5 o B S B R T BB S A5 T XL

(DHayek ,F. A. 1945. “The Use of Knowledge in Society. ” The American Economic Review ,35(4) :519 —530.

O £ E#BEH - C. M, 1994 (CHE FELTTEZF50), PR, LEZBKPE, £ 109 R,

@ BB HAEE T R LM, o BAPHIELMALE LB LM, R AT LR,
MR R R, FBEAFAA T X —F k@ RA AR [ £ as4a 07 - C. 357,2008 . ( 2 A 2 5
Taxds), PER, TRARKFE HRAE, F 138 T,

@[ £ 1A - BAIEA: QLREFAL . BRALLEREEG M) RT[ £ LA - BRI A.
WrAHaF - B 2008 ( R ) mAZFF 2 AL Hkik), T A AR SR, H 109 7,
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WS AT HIE RIS B o VB R KR U 55 FLAT A T 2808 055 BUBUSTBRAS VS L (R RRERT 7ol , 4
A1 1 P9 DAY 326 1 L Al o IXUISSE I 1 e Pk N AR R PR R AE 3 80 T B4 T 19 e 55 1 ( Kaminsky
and Rainhart,1999) , £R7 7JRUE: 9% )" I fit (RO S5 R 2R 5 350 028 I A2, o (AR 118 38 A V)
PR 5 A PR AR o I3 T oy KUK S5 R 1 (1% 2% B8, Campbell 1 Kracaw (1980) 44
DA TR B BSR4 A PR s e S AR TR I B R, Bl
SO W IEAR ST I, B R AR AT B AKX 2R (1) {57 S0 A5 A0 e, 22 B B B AT
2B o HETF I, AR 2Pl (R R ) SART FRICR G R MBI Rt

Hl .M & T AL FEIE, AR LBTRA B RBFTHL L TARZE, & REH
3%, b BT A R (AR M) B 5, SRR T B AR AT R F 6 R T

SRS P 2R A BRI N, 32 B 58 2o Ay i AL b A i S MR R S . LA
$or 3 BRI SRR T Y2 AR AT ol A5, ARG I 1 A7 DR G TR 25 48 1 AN AR
[, AT B S5 B 70 Al 1 AR 2 T Sl R 5™ 5 A0 A 0 B A X6 R e 1) B AR A g
PERA RAYE A o S PEARIRIEARA TAOAZ O [, 3L Sl Pk R A 5 380 oK B I — X TT 41
VER B2 T e S WA B AR 7, ST LR Aol , B R “ 2L RIPE” o ZBOFIRE T K
B P A T T RS R SR RE M s ) o G IR O P S AT S 1 BT A L AR
EERA T (R B R BE RN 2R R JERE A8 T s . Bl 4 a5 Ha 2 A=A R 38 40 i
Jal, 4 BT AR TRCR M BB R . 0 S 1 T A MO A P AR Pl R
T g R it T e BT B H e SR R R B S 0 B2 2 A R A ol v A
RO RE A8 T8R4 o B PR P AR A 730 P 1 SO [0 R, A SOtk — 25 Bt
N AP RG :

H2 ;iR 30 M A B i 4R AT 2 R BT T FRBO R, AT B RS AR S, A FMAG RZ R K,

H3 . [ £ 285 R EA T &R %L, /AT LB R A ¥R, T T 3 R 0938 5,

Ha . REA 7 = 5u B AR T 5 BTARF LA, RAT LA A F LR E,
FHATRATR R R I R B RBAER

(Z) WS RITHTIAN E

FL TR G A e A sa g SN A BREE A5 BRX RSB  R % . o, iimah i
RS2 . T 3 2@ T3 ) B RRCREE MR T T RCE . K3 SCP i
PRI HEASI A, B T S 1 IR R Al T S A AR DR 3R AT B A | B e I 5 Al 2z T 5 3k i A
TR, ARF T4 2038 10 S AN A i 3R A 2B R o SR, T S A S A i 7 DA 35 4t
Bon BN Z B2 IR - g Zent K B 3 I A RE 8 2 A BCR I e A k3, )
TE TS RIS UM  FEFAE B0 T, UG R e A8 4 A i A 55 4, BIET m 45 M ol 5
S 2B, A B AL 7 RS At nT SRS R (W T SR . AR R MR IR G R
ooy sa ek SRR A il AMLS RIS N SB s 78 B i T RS0, 2B A £
b HLSCR T

ARBEHFIBR U ) — A BERLE T SCP X iR T it ) X AR FIRRIBOR I 114845
Fo XFORI Al AT Jeib a5 Bl by HeoR AR A K- 5 (4 R K-, BT o] AR A
SRR A BIEARA TAT 25 KB ] B 5 8 B, Qn SR 7 0 s A7 BB
AR R o, AT 3 FUA AR R 1 SR 45 2R (Lambson ,1987)
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SCP A LR A , 2 BRIk ] 5 4Ty 7 B AT Yt R 22 IR IS L 11 ey E A5
FATR PR, POBORA JE A e F AR 1 SE e & A RIVE K0T N B S 355 4 PE 2 1
R B A KR SUEZ AWE? JEFRAT A — A SR g7 AE R, A THSE T LR
WA BT . K P /MIRA T A S B R B 20, sl BEC RPre S H AR AR i B AR
T SRR A JCASAT 2 R TR NMBATT R R S IRSEI o SR AR, KA 5
PRSI BN - FORR CX R A% 5 AT ib 2 - IR E MG SRR 17 R,
BATHEOE T %5 01, 2005 T/ MRAT R AR T B ARROR . SR T LR A, A SO
H T B

HS . W3 & b BAZ , 2 ERBANT, 555 R - AT k8 2 2% £ P FARMIK,

(=) = BHERSRITRARDE

AT AR A o S50 A 1L i, Al (RHZ) iz . BRI 5 , 5%E
A5 SCRCPERCH™ Al L 73 5247 L 28K (Williamson, 1979 ) o ELANEELCS 4141040387 @
ARG TR, HEUEX IR PEHEAR 22 A A T IR T A2 . B IR RIRT T
s B e etk 5 o A BURIYE S N 3R, [ AR A X AL B UR 30t i 452 22 1 O AL
o BEATBURIEAERX R OL =R o BUFHL2: 32 (708 (Clarke, et al. ,2005) , WIS 2y
HECHRAN, 1998 ) AR Tl BURI R A 5 BBUBL AR AR R AR 22 HE (TEES R 37,2011 ) iy S B 3 7
WU A AL D e 554 (Shleifer and Vishny ,1994) 2[R 2, A 2x WA A7 R AR 5 IRIRECR . Sl
BLFIRY B Z , AR TFILACRECGE (RTH,2007) « H8RAT N BUR L B4 T i BTG
RELUAE W AR ™ R R S0 P28 52 PR 36 7 I AR B Z i e A R I N AE Bl g (IR
8F,2010) o mRIEAT A B s RCR IR O AR Tl , A SO AR 2 40T BB Rt

HO : 4547 Mk B A AL A2 JE AL &, ui £ Ao il 1 R ARG, 3 22 7 A T 6 I i A2 R AR 3,
B AL ARAT 8 Tk A T RARAUK; B B A B ALARAT A, IR 4R AT B A 2R e s h 4

=R EESHE

(—) BIBMENZHTUNE . EERETE M 54

TE ORI, I Jow ot B 2B ) R TR R I BOARBCR A B A FIREA B G
PR SR A, 7 2 ARG RIS AR Y DEA J7dARE20) R o AR SCZ T AR #6105
%, BT 2 %8 DEA Jrik ity T2 B 2 B il B R 88eR R4 1 REPLIR Z2 M2 . fE A
AR PGy AN IR A o (D TR B 10 b [ETT0 3, DEA 5 3k BT S8 4736 - &
e PR A T AR A e o B PN R A T SR AR R A 5 — S G B ek R ISR 19 B PL R 22 1T
XPRATRCR LW, DEA J7 AT SO S PR Y [ YRR BERY . B 00 b 5 i, A3
BEIG™ SR AR o A ORI F i L A B AR P T S B B b AR A T B AL S AT B Y
WP, 57 3 ) S A AR T SRR Bl o R RA T W AR 55 S DRV K 2% 1« A AR b v P
77 RSP FOAL £ A SRR SR BIRRMEALBR , BRAT )7 1 22 2 SV Al i, RUASED™ 5 LA™ il
TCARITRE AR AR AR B . FRUC (5 SR T A AN S8 3k A T R A s i A
HALAE 7 iy BAR (A, AT L e e TR A | e PRV ST 2 T-BoR i RAEAITE . 9%, O s ik
A DEA J5i& AN L, A SO BE A8 12 B AR A 1 8l AR ORI Malmquist A2 ) 3R 45 %0 (22 (G457
%0 o
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BB bR o R SCBRATIRA L™ th 15 9k 22 20 Bl AR =k ha ik
PO S VB R . LB E, AR SCHE R o AR SOR A7 DR KRR B B
(BT 55 E B A B IN™ Z80) 87 H o AE RO S B 5 AR DL AF IR R IR B2 Wi
JEHIE 20 fHE4l 70 ARARIP LA RE & T35 5 4 (K il , B8l fut i LU 0 R 482 i A5 A7 3
FAMAT™ M APERT . AT ARt KA, (HARA T IRI B S I AN 55 Bl B AR 14
FriAt 2otk T AR SCHEBE TR AR BLSVBUE B ARAT ™ O ARITBRATUZR U A
ORI 72 B 5™ v (L, BT R AR TN, 3 B 7 B SEPUARI A B Ol 5 N BRI AR B35 0
FRRBEG T IR R T BE A M2 )5, ERAEAR B, 2 1 Hil 4 KA
R AR A TN 10 ZRI Ay HiI B v A9 7™ A oy 3 1 Rl BRA T BV B 7 1 90% LA L AT DAL LA B ik
BMABOR . ASOKIX 14 ZEATE MR AL S o LA 1998 ARHGH BE SIS R T AR a5
AT RO AR T A O RE A STV E BT B o S0, A SCEE R REAS 1] 8 1999 - 2009 47, A
AR A b G AR (COF EGETHESE) FIERATAEA . AT DEAP2. 1 8, AT 143 1
PEAMR T AR R BER A (Thpeh) 0@ BRI, 2 1 AU Tipeh Z3y{H

*1 1999 2009 FHARRITEHEEREFETUIERRESHE
AT Effch Tech Pech Sech Tfpch
IA7 0. 966 1.160 1.000 0.966 1.121
RAT 0.927 1.161 0.986 0.940 1.076
W 47 1.008 1.227 0.998 1.010 1.237
#AT 1.035 1.194 0.997 1.038 1.236
AT 0.936 1.136 1.000 0.936 1.064
LiEEY 1.009 1.173 1. 000 1.009 1.184
Fp N 0.959 1.171 0.961 0.998 1.123
LB 0.978 1. 065 1.000 0.978 1.041
K4 0.986 1.124 0.992 0.994 1.108
T A& 1.026 1.152 1.019 1.006 1.182
RE 1.032 1.133 1.031 1.001 1.170
BE 0.984 1.157 1.000 0.984 1.139
A 1. 000 1.093 1.000 1. 000 1.093
stk 1.058 1.193 1.052 1. 006 1.262
J- 14 0.992 1.152 1.002 0.990 1.143

¥ : Effch Pech Tech Sech 2% & =3 Kt &£ s Kz f BB s R Al s R,

Pade 1 a1 REARIIR] 14 ZER AR TR 322 [RAE P R 48800 1. 143, I K 14. 3% 5 HE
IR BEBUERRE . A O BE AR T AR T AU 1 AR AR | {H A A T A 22
SE2).

*2 Ef R RITS RO FIRITHIR R LR
ARAf} 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | -}

B A R k4k4F [ 0.977 | 0.910 | 1.195 | 1.024 | 1.578 | 1.262 | 1.170 | 1.081 | 1.077 | 1.140 | 1.129
Ay w44 [ 1.194 | 1.084 | 1.234 | 1.053 | 1.055 | 1.213 | 1.103 | 1.316 | 1.000 | 1.119 | 1.133

ODEA HER 2 RBAN = B TR R 5 AR BLE FAREA S8, W T# L HOoR h I,
QIR T e, ALEARBBBATAF 2B FAER LS I K B, BIARGER, RERAZFI
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M3 AT Tipeh AR T WA ML AT, ANad, A 2002 455, [RAT pl A5 4 B
AP RBAR BOT IR T 1o I RESET R TAEAS ] 1] [l SR MR I BV BE , 3f0 2 REBAS
R3S AR

(Z)ERUNESHE  RITVHEFLEE

La Porta(2002) & LUAN T 5 ATV ARAT R A LR EE (GB) < i 10 ZRARAT A IBELL TR 15 M BT
FERARARER LA 10 ZEERE 7BV 58" 0 MRS BT, AS ST 17 K BE ™ e KIART s A M REA - [ ZF
KA i AR R R ARA TR [ FTARAT 3 GRBCR AR T, b B AR AT b e el AR T
AT R O ERA T 4 A ROARAT, 5 ISl IR A )T A AR DYoll AR
H s R EL OER 10 B T HRA 5o TR T AT AL SR PRI, ASC T BEB LU L T, 4 K
Bl A B M B 5 i 2 i [ A AR 8, LT S AR AR B /N B FL LR 81> T 20% , A SCEL CG4
PR 4 KA RDVARAT IO I LU . 3 RKECRIEWRAT A 4 KA R IRAT B L L CGT
PR o PIBGHERE T 3 5 BEE N WO, A SO o AT R AR A T T At — 2k
V. CG5 1 CG8, LAR FIRAARATBE™ M AT LU o X T 1A Al i P B AT, B AR AT I B
PR B2 vl B LR 0T, A AN BN B kAR 7o DERRAT R M ARIL &AW,
BN A7 B LR 5 5 A B AR R B AN RS A i B v 7 BURF AT R B A
AR AT RS> Cn) ™ R A o GBS CC8 bl il & R A JE DERAHAT B 10 [E 47
TRor o Bl ARSCHEE MR L AT AR (WK 3) 6

3 RERTIWHEGLEE

Ay CG4 CG5 CG7 CG8 GB

1996 81.80% 85.52% 91.85% 95.56% 98.75%
1997 79.51% 83.26% 91.27% 95.02% 98.33%
1998 78.53% 82.47% 90. 45% 94.38% 97.58%
1999 78.08% 82.03% 89.39% 93.34% 96.50%
2000 76.64% 80. 80% 87.54% 91.70% 94.31%
2001 74.59% 78.68% 85.42% 89.51% 91.97%
2002 73.32% 77.42% 83.57% 87.68% 90.19%
2003 71.54% 75.95% 81.44% 85.85% 89.38%
2004 70.26% 74.94% 80.39% 85.07% 89.29%
2005 68.39% 73.65% 79.27% 84.53% 86.82%
2006 67.53% 72.95% 78.56% 83.98% 86.12%
2007 65.24% 70.76% 76.61% 82.13% 84.67%
2008 63.30% 69.18% 75.70% 81.58% 83.76%
2009 62.97% 68.74% 74.98% 80.75% 82.93%

M3 TR, JCIE A GB IR JERL CG s, AT L AT (LR BE R R BB AP PR B, fHLIE,
AP ERAT AT I — R Sy i TS AR A ARAR RS o 1) ELAZ AR O0 , WP ISR 4

R A B NS U R TSI, 1995 4F . A5 1995 4F  AEA K (LX) AT iT 41t
O HEASE M ASCEIIFEA IS 1999 —2009 45 A3 2 b [EERA Tl T B A s e AR 5
A3 o A 1) AT P ASEAS S AR AT [ A AR T 11 ] B 2 5« 6 P A A P Tl A A PR R s v
TF 17 2K e A [ i3 P P 321 K F o
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=4 RITEE L REENERILR

E R (HX) GB70 GB95 GC50
KRB R 38.49% 22.83% 25.02%
EREPEHER 68.23% 49.299% 49.339%
REFBHEAR 100. 00% 54.26% 56.31%
ML REFTER 60.90% 46.41% 46.07%
& RoRE 98.35% 54.46% 56.27%

B £ 5m¥s 66.24% 39.59% 39.31%
=g N O 2 61.86% 49.28% 51.19%
bR kdE 54.69% 53.55% 52.97%

& T 94.70% 87.46% 88.67%

Proh 3B v g N X 43.85% 30.49% 27.56%

¥ :GB70 #= GB95 £ H A T ik £ B K (36 K )1970 F-Fv 1995 S 3 g LR R L4 3 6937 10 K4ATH
HACAL R, GC50 1 FL o7 ik 2« 4o o B ARAT AR 25 ) o SR 5 O 4 4838 50% , ] & AR K B A 4847 ( B BT 4k
BIEHZARAT O AT ) ;CC50 A HaX A7 ik H 09 1995 F2 X B R GLK ) 7 10 RRATE A LEHE,
BAIRIE 4 3] & La Porta(2002)

(=) ERUNESHIRE: 554

LR S T Sy AR BE R Gy ZE W K-, FRATIBE b 55 26 2K 915 X ( Herfindahl Index,
HHID) SR i T 5 1 O AR W], 75 1999 —2002 AR il , A7 7 I BY 317 7 (¢ HHL 5
BAYR T 1800, 8 T s LAl 45 B 2003 —2009 45, HHI {{{33 #5111 000 ~ 1 800 [, J& 3G )3
i AT P AR T T, (HATS IR T e bt i PR 5k B B T S5 454 o X
FTTSHAH 2ol OMUSEAN G Rl 3 4t T 25 H TR, I X ARA TR0 = A AR R o

M KESHTREER

(—)EEER

HIEE] 4 A TIRAC R BEAE TN 5@, A SC LA GB A A (LRLEE o i 4S kU L B
AT D R 5 1 KA B CHHD) KAty it o ARATS Pl T2 2R B =M™ B2k U s P AL
FPE o oA S A T AR, A BT AR R (ROE) M i HARIPE . BEAR F8 AL A2
BRA T2 AR R AR, 1E 25 P 2 XU A TR B A R AN T] A S BRI 45 - A SR T AT
BRI HCE AR R BAURAT A ST R LIRS W A DR EE (D8,
BSOS AR PR s P GRS, 2001) o Ay i O 2 22 52 ) 4 K, %46
PR AR C A RERDRB R SIVE 1o ARSUNR IR GE R S ARAT ML 8Pk . BREIEHEINS =
PE” Z5h, BEBRE A ATE (T3 BE ™ A HT %) th C 4N B AR TRICR Y T 2 K . AR
AP AR R 1 L™ X ARk B B ARAT I BB PR, AN, ASCIR e 1 4l
JERXAPERI AR . 24 (1973) W5 i, 53 M G500 [ R AR ™ B Y G SR —— 1) SO A B
NERT TV rBE B I B —— A A T P A8 T A AR I T VRN © SR AR Ry e ] LA

QEHITHT AXFTHFRRTFTHOMFEREE, RTESE, RAEL B LR, KGRI k4
R RR,

@2003 K, ILA N # T R P v KB A AT ) R B) 5 5) & 35.33% \40. 28% (67 T2% Fo
57.26% (FAtAR R F EARAT 2013 5 ZH) (A BR)) o
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R Ve, A SCIR LA M2 Y GDP Z Lk it gk i . DA LA TR e LB K S -

x5 FETEZRRHEEN

eHEAFR TFP X EREEBFAESRIH
B A A GB HPATH R =/ HARATH EH
UEZ R0 HHI HABRAARBRT IO RGT7
G EA CE eV P
B A ROA AN Ve
B DIS AT/
) INO A G MBNS T BN
LREE FD M2/GDP

E A ERBARE S, 7 A M 69 38 AR R R
(=) SEIEAR B RYIE+% - Tobit 7774
AT AR AR (PR R B , A TE LS DEA 45 BUA AL shA i 4 IR 4L,
A — A AR BRIT 00 5t BEAUBTING, 4 OLS sl HARIE 3y de s — ek BEAT 110 1, A 4
SRR AT ELA— 801 o SRS B LA, SEUEARL P ] Tobit J5ik . I
HAASE AT

z.

i

B'X, +e,, B'X,>0
{ 0, B'X, +e,<0

1 bRz, BERORMEL X, iR R, BT MR B . e, ~N(0,0°) , Tobit J5ik(K—
ANEERRFIE AL X, CSEBRUINA , 2, D) S 68 DA SZ SR A 7 0o me i 1), (K itk 2 2, > 0 B, G
RELTH” UL (AT B BR RIAF 5z, <O B, “ SZ B U (A 4 AR 0 8K, PR R ALK Al 1T
Tobit FERIET, 8" Ml o ¥ l—Ahit i, 15 DEA SCR AL, 48l R A P~ R RE IR BRI 8h
BB, AU EENPMBAE R (M) . 456 RIRHT, Mg in | Lk gy .

o =R
C +0,GB + a, HHI + a; FD + 0, ROA + s EA + a DIS + o, INO, B'X, >0
M= {
(Z) BAR BRI

0,
GO [ 0T B DRA T F2 A e, Il 2 BT R s (0 P R . ASSCfE AT LLC K
KR W A AR @, i) ADF - Fisher Chi — square Z53 1 SRR 30 57 AR (PEILK 6)

BTXL. +e,<0

x6 ERBMIRKIEER

Ap KL (N, F,FT) LLC K% Fisher — ADF 2D
M N —1.4473(0.0739) | 22.8300(0.7415) RFA
EA N ~0.7616(0.2231) | 28.6175(0.4321) RFAE
DIS FT ~7.2131(0. 0000) 37.0672(0. 1174) RFAE

ROA F ~4.5192(0. 0000) 36. 1020(0. 1400) R

INO F ~5.3159(0. 0000) 38.9789(0. 0813) R

O £]1&2EK, 1998 (ZF LI T % T HTA), PiFA, BIEARSMAL, F 105 T,
QR R #ALAR, 35 BB T A A AR 6 AR AR
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gk6 HRBAMNIRIEER
e K (N, F,FT) LLC % Fisher — ADF LER
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The Impact of Industry Idiosyncrasy on the Total
Factor Productivity of Commercial Banks
Mi Yunsheng', Deng Jinye> and Chen Xun'

(1:School of Eeconomic and Management, The South China Agriculture University ;
2. The Branch of Guangzhou of the Development Bank of Shenzhen )

Abstract: Compared with the real industry, the bank sector has its idiosyncrasy. The banks are
more fragile because of high financial leverage and their business of managing risks. Banks may
encounter more problems of moral hazard and the unsymmetrical information because the quality
information of assets is intangible. The idiosyncrasy of this industry can affect the headspring of
efficiency. Moreover, banks are more strictly supervised and regulated because of more infecting
risks. As a result, the property and construclion of markel can affect the efficiency with different
means. Based on the foregoing understanding, we develop the following analytic framework of
banking efficiency, which is defined by market — hierarch — adaptability. As for the framework, the
core factor is construction — property — idiosyncrasy. Then, we deduct the hypothesis on how the
factor affects the efficiency of banks. Using the data of Chinese commercial banks, we provide
empirical resulls. The findings are as follows. First, the capital and innovation have played an active
role in improving the banking efficiency, though the effecliveness is not robust. Second, the
liquidity problem goes against the improvement of banking efficiency. Third, the increasing
profitability is positive to the improvement of efficiency. Finally, the banking efficiency is affected
adversely by the excessive government property and serious concentricity of market construction.
Key Words: Idiosyncrasy of Induslry; Government Property; Construction of Markel; Generalized
Malmquist Index of Total Factor Productivity; Commercial Banks
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