KRFT (HAZE) 2014 45 11 1)

P EMB A REEEH?
[ 2 o s T A R AR S () SR A

7 A

WAERE: A 1999-2007 4 [ il b B A A i 8dls B B 8¢ 7 A ki
TGN AR R (TP MR AL AT (1D EA AT 5 TFP
BFIEMRK. (2) HXTHITE A, RN LA RIS, ARSI, EERINHTT
I, SR HATEGON RS T ORI, AR TR TFP; fE)5 K357, JAidad 554
ITRUEASR R T TP, (3) Ry HAFEAT, HHRE MR RRNSE, BAEKRST1, A%
] A A A i SRAT AR A IR AR R A R 7 17 TFP. (4) JGigfe RANE R E L E A, eI
RIENHFRBA R TFP,  IX IR R AR RS 0 AR BT RS . A ST AR T
S A Al R R AR A Aol A R, B B B e

XiiE: Eh RIS ER4EFER OEHR BN
{EERN: HAA  BHLFRE KF#HIP, &L | 100070

FEHES: F062.9 XEEFRBE: A XERS:
—\ %‘i’ﬁ

BOEH4EK, WF 78 Alb AR 7= 26 1) 22 S N O 485 2 AU R 8 T il o K8 (RO ARORAAE 48 2% B
R Fe v [ I DR R AR TG, ) A e A AR 2 A 2 e, T S0 Bl K 30 | I B 22 IR X (Bartelsman et
al., 2009; Hsiehand Klenow, 2009). —%&535 00, [EA ke SEIRERC I F 2K 2= . Fl,
Brandt %% (2009) f#H 1998-2006 4 A [ Tk Ak ik S, RIE A a0l AEHEE A k2 ]
MR =R 22 e B2 . ISR RRRE B MR SR 1 [ A il BRI G B 3 s I R A, 0 e A
4B R AR (TFP) &it—2 4 . Brand Al Zhu (2010). EMEEMBIES (2011) HE
HRPAR 8 . FRATER 1999-2007 4 [ 43 E A S LA BTl AIREA, THE T A E
Ak TFP ¥ (B 1. FATRIL, EAH KT TFP /b, 2108 1.65; A3 aLiF
BITFP i K, 295 1.87. RAEEAEME EARRM, (HHEASERLZ, fREE M (FRifRdk
) 735 TFP A 1.83, R THb k. thsbh, sofrdERl, JEH Mk E 2004 4 LK,
ELEZ PP K, SUFREIEAETE, T RGBT ES. ©C RsE T - AMNME
W —J7m, “EAAME R, 2 E HE b R A E R R (5 — 5T,
JeA R T RE . WX B R AT E IR ? X IERA S EEATSS

CASRT CE TR SRS 2013 FIERTEES T " BOR . 1R R A AR AR 2 SO
O Rk (IR AR, BN KIS K ), http://finance.sina.com.cn/china/hgjj/20070803/06523848271 shtml.



KRFT (HAZE) 2014 45 11 1)

REI B i TFPAY EE 48
1.9
1.85
1.8
1.75
TFP 1.7
1.65
Lo
1.55/
M Sl R e e
ki3t

1 AR REIZEE M 1999-2007 £ TFP $5{ELLE:

AR SC NN A A —— AT B SR o b B A2 2 22 e A R R AN IR . o A A
W TAREHIBUT, k| B SR NEATEG, 0l g Bl A, BREAR, H
P EAFNEL R E Ao AFEATEGOGN S ERIE BA S SRR BB Z MPBIE R R, &
T A AT RE IR AR A PR BOR UL B0 RERE . FRATSCO I R U FE: iR, R4~ ZERMELE -,
A A AR E A Al 2 (A7 AR 2 B BIRAS L, e B P HINE, & B BAF I Rl
JREETCWE ? Db, B A AT ) 8 o W Y T ok s i [ i 7 N 1 R, gk

S AV TFP We ? AT 1999-2007 4 3 73 2 5 E il il [E A Ak i T AR S, 70 7
“CORRRFH T “JGRE5T17 A FER B S B A ATEU M s M Ak TFP (R ANIRE . AR
B (D EAE MBS TFP B3 FMX. (2) MXtFHIrE A, RAEFEE LG LR
H#H, NHFRE . —JH, RAEEFTATERIGNRG TR E, AR T TFP: H—
i, JAE T AATERASE S T TFP. (3) R EAREAT, &g E A AGE T AT AR
R JEA BRI A 5 7 TFP, (HAZ B 8 AT BUS AR & TFP. (4) Joitje AR 24 )
B A, RN P m TEP, 1% 3 BRI A SR AR AS AR AR MU 25082 1T B 8

ARSI E T AR SOk 25—, ARSCAAAT B 0 ) # B B T BUA %
B, i T MEa RO Al AR s LS . DU FLBUA RBRII SOk, EEE R
BB AT IR S M AME RIS SRR (B4, Fisman, 2001; Faccio, 2006; #4135, 2008;
DRI, 2009; FKEEE, 20100, A SCRETE AL, e EA A% BB 2 [
REZBUA R AN TEEEIRE . EESWREEERETE, o E BRI Bl s
SEAMEAR B, IR T DU A R R A A i AR R R R . BRI, RSO — AN EEAN R T BUA
KELMSCHER, HhE TBUAKIEINYERE . 5, ASCRNERTT T B e 51 4 5 1) B 5 AC B I
X TFP (sZMapL], B 7 78 B A P AT B BBC & B R  Re = Ak — e A Gr i . I SOk
JUFHR AT B ALK TR, 1240 T B APy SR B 7 & XS TFP (1R, 3%
AR ="M BE S, fEE AN AATBEFER (B0 BRTHHH, —EfRE Lar iy
oA, REERE. Bk, ARSCMUERE TS IRE R A SR A, T HSCRE T 285 A
ST AR SRR, =, AT, Je i ReR N, Ty E AR



KRFT (HAZE) 2014 45 11 1)

RAXEAG, TR E AN ROZ s — Db M7 B4, X SR T 6 B AR BN R EUOE 32
ik (Baietal., 2009).

ASCRNR A IR 5 8RB T AT R 58 =0 R B RN A &
s BBV R B RS RS SR R A k.

—. HipprE5IHEER

AR FEE ), 225 52 E A AMAT IO 500 TEP OS] St JLAEk, 8 oM
PEWE T AL A P R R KB I Bartelsman F1 Doms (2000) J&-F TV FE 5 A= R A,
AL T — VR SCIREER . M ATIA, A SR 3PN I THRBE Fo A P2 e @i AL 7= 2R )
R VE AT FI I AR P IR R 3R AT AR AR P AR L (R B Ai  AE = 2R R AR AL
AR RS S ATAE . AV N IR HH (10 285 R DL B Aol ) 5 058 o B 0o A = R BG K ( jemn  Je o R
% “Haphg TA =2 XAMRAYER 8, R BRI, BOR AT BEAFIR 2R
BRAEIRER,  HON X e PR 3R A ) B M BRI Y SR AR A R . TEE BRI |, Syverson
(2010) MsZM Al 2 [a) A = 2 22 S i) SR DR AR A, B2 T 148 (2000-2010) A 55 i
Ji&. M, FEmRALAE PR R R A R R ST RSN AR A R
AR ERIVINBHE A G ERMRERHRATISE. TR, ERNFEE T EE A
FEAS, WpARMP AR 7= Za i) 22 Sl 12 AR . B, RaESs (20060 KIL R&D Xf TFP A .3 1)
IERERE . XN ANZE AL (2008) FIF 2000—2004 £EHlig L VB G, 5T a6, M, 3
a8 5% F AN X A5 R 2 0 A 3 R R s o A I T 0 BRATTER g o [ il P A e R 2 R R T R
(AR AL, AR AR A Al B e B P 22 5, R a2 I A (R AT B0 R b TEP ()52, 3X—
WS 8 2

MBI KRIRI A B RE, ATBE ) rE 2 [ A REOF 2 M R EEZBUA TR . KRR
B, B RERREAESRIUET S SR APRLR I UL AR IR & 2977 T 3RAS S P 2. i, BoR K
A BT Al = 52 w1l ME ) R 2544 (Agrawal and Knoeber, 2001) , 3RS anR4T S8k 2 2511
PR HENIETE (Khwaja and Mian, 2005; Claessens et al., 2008; Lietal., 2008; K855, 2010).
Fisman (2001) i /H1995-19974ENEEJE VG V. b 17 A mIEcHE, I AH 4 Ll Boa S Ak i i
ERIE T IXFBUAREER . Faccio (2006) {# F&FRATANE K277 2 XK LM AFIEEA, FHAFRK
ARBEE RBUNE R, B EE (B HETIBRRE LA K. BRI, fEEmE R
KB RINBUF RS, SRBUAFKIMANEHF M S, AFMEE EENHET. Chen (2013) f#
F12004-20074F i[5 [RE A R A ——F S AR, A T E A A e T R A
HEZBUATAMBUG R . N BOR BARWEF, A BT hnss Aoloek ShFa 58 (gt =22
XFBUA RIRIIRE TS, B FE T AR B W BUF AR IR TS 5l I E ol 5 BURF I BOR 215 45 M JE ok
A RV FEAT . BEA AT AL ARSI BRI (52 (AL FE 2, 2011; % e
XU, 2009), BRI /E, IEWIChen (2013) F&HI, K2 K00 S TC T8 G B SR P 26 1
AR, BRGTSE i e TS A B 2 BUA BAIBUAR . SZAFNE, B TATESN—K
SEBUR BT E A e 1), R DG BURAMERT . ANFATELON e T A R BUE 7R,
M AT LA @& —Fh E ZE R BOA Gk . IR 2 10 X EsRE, A EBUR @ P EGE 51 54k

3



KRFT (HAZE) 2014 45 11 1)

BATRIRIACIC S, SAT AR, HESRTK, R E A 71 N 9 m ie E 5 R
SEHRIRT . DR, 0 AR 2RO B BEURIC B RS AT, O BB BRI B T O (kAN
BilcAs, 2008).

Hh A A A — BLARAE S B AT . REERBEEZ X =2 H W, BSCHUE B4R
TG, (HRZHELLIER|SAE. Bltn, 1999 45 9 H 22 HrpE I 5 5+ Tomh RE 510
KRR PGE I 1) (3L oG T B A O R R e A T B ORI R e ), BAERER H, “XT
Al e AV AT NSRRI e AT . 2000 4F 9 A, FRERERERAA T (EA KPR E
SEIARA ] BE RN B ARG GlA7)), B E, “ A FHER BT,
2009 6 H, JUMNmAG (P EA MR SR R AR LY, BARRELE, K E A Al
ST N R, B B AL AT BN A R R AT O], T LA BT JE A A T
FONTTAAETT R BIREAL 7. SR, EHE 2014451 A 17 H, | RE B KSR«
RSO E ATER A7, © XAEW, 32 BUH E A SO AR SR MR, B R B4R
fEfE. FS b, EAPENAEEE R, M HAEREER LS53R 7 ik, Flan, 2012 43 H
16 0, HEIKEAREAR—PEANGREER PEARKREER. $E AR RELE
PR [ S PR A ) —— TR MR e e . © AT, B A AOAT IO PEAR K — B
[E] N AT e S R SA7AE,  JEXT BEIRRC & r= Ak F e m.

BT A AT B XA R AR B, AR 2 AR R THOAAT Y2 T ) PR 252 s e [ A 1Y
TFP. &A1= Z /K #E Bartelsman 1 Doms (2000). Syverson (2010) [ CHREEIARFE P I 7%,
FETHEAA PN DU 013 & (1) . BUA BRIy, EARRBGERR, B 53515
P MV ARAT B S DR A AL R BSR4k ¥ TFP P2 2B (2) Wi H . H b A
% ) RN B E BN, W H A S mAR (Melitz, 2003). (3) Hidgsedr. Sdun =k
LRI, TP E ST A S A (4) FDI [ AN, KR E K45
FLRY, AT A AR AR TE [ A AL AR R AR J7 T3 RN . (5D TR
FEXT T RE A, EAA ARG 2 I BN, X AT e AR U L R ) JE, AT AS
FITE AR RE . (6) ATNAFE . 470 H 55 Bl A0 58 A1) LA 2 X6 Aol 35 AR SR TFP 72 A 5

N T W FATE A RN L AR R 26 [ 4 TFP [52m, FRAT5 e 7 LA N R AERA.

TFP, = level +a, X, +a,level. x X, + BZ, +n,+y,+&, QP

B (D) v, TFP, RoR t 58 i MEANRERAETF, level FoR5H 1 ANEARATES
X, BRATBEION W R RNARE RS IR, BRERIE, EMEERIENE, 1TBUSA
PRI RN S H I level, x X, BRI RATEGC A A TFP ) BARNLS]; Z, R
2 (AR, WO, Wi g A FDI i H 8N4 n, Zon b EE 8, y, %
NG EE RN, €, AR

=, BIERIFEEZERE X

(—) HIERIE

O BRSRIE: (ARG E AT A, http:/news.sina.com.cn/0/2014-01-18/083029278918.shtml.
O BERRIE: (E ARG DK A IE XA+ BB L), http://epaper.jinghua.cn/htm1/2012-03/20/content_772384.htm.

4



KRFT (HAZE) 2014 45 11 1)

AR E 1999—2007 b E Tob AV EE PE . 128080 b B E R gk R, w7
AR EA Tk AL LA A ERIAE 500 J5 76 EEAEEA Tk, 8 PR aFE T ol A
BUANIA 5545 2., & H AT AT RIS I iR R A 8 e (EREAESE, 2012). SR 2 HUF# B EIZH
PEEEMIR B (Caiand Liu, 2009; FMEEZE, 2012), FATEAT T SRR, FEimik 54
A EA VAR B, BAVREE B CEMRA, kb EE . EEpE. BF 548K
BCE . BB A FIX PR A . 2 R B el () B0 M 2SR N RE A LB I B A AR S 1
2 ST B 50, AT SRR SIZ ST A F 428 i B A8 4 LR IS 8 [ A 5 AR5 I 1) £l (2% Bai et al., 2009
TR S, 2011, #E, WAV T RBLNAHBE . &5, OGN T 1999-2007
A 3777 TE2XREA, 210 732 AW K T bR s . @

() ZBEEX
1. Wi E

BAT B ARAR B A I AR A R (TFP). KT EERARIME T ERE, %
VRIS EOER =25 80k, 0B 8uE. Hidh, BSH0ER GG ES BT
BRI OP J5i% (Olley and Pakes, 1996). OP J5i2: 4% i 2 A RIS fift vl TFP Ak S (RIREAS
BRIV ) MR BR S, 2011). BT RATE H A&k B A T4 1999 £ % 2007
AL 9 AR IE], AV HEAFR H EEEIRE, Rl 2003 FEEERMOL G, BRI H TS
MEM, BHEZ. ERINGREART, FEHE S FLE (5§ Mdll 5 efEARKIEIA S
it 7%, BkAh, TEEA R P, bk A A B A A b s S [ 2 [ s
[ S TR PR, REACIE 8 il JmT R LU ™ B . DR, FRATER IR0 OP Jyidokit & rp il i
Mk E A AL TEP.

2. KRR E

PAT B AR R AR e E A AT . fER E, BT A I E AT IONBERE R R
AT B — A2 BURE A [ A B A e 11, DRI e] DA e M. — 2 b, FRATAT B
XL FE TR ARG SR B sBUA B A . AT L 5 vk g T Al 97 5T NI4T LR 3
YeE T Ak 57 AR T HAR, e 7k f st NEGEFHENL 2. Bk, Akt AnT
DUTAE ML ) SRAF IR ZBUA R 7 EA N ERTHI, TR T &8I v gy
. 7RI B, rp g g A A0 45 45 B 1R % R A e gL A A B R PR LSS B R 1 Al
HIRZBYEATHREA, T &FHRmr 22 gEl b TATERRAENAL S Cen_level,
oo A RAE S 1, HO7 B 0. 5 FE R 7 [E A AN R B A2 [ 22 5%, FRATITE L
75 B 4 FREA A s 2% 1 AW AR B Prov_level, #4548 20 AIRAE N 1, HAh g B E AR N 0.

TARREEE L (12 A AT B R L R TG S0 T K TFP. FRAT1 = ZEMATEL S
RIS RIFHAING KBS I XA BB S BARK LS. E5E, Se RIS I BARILAEAT )
)8y ] Ay SR 1) 7 R B AR SR A AR SR 45 7 T ) O AR O b FRATT A AR R B S o B S A B
R R E A SR R E (Loanrate). ¥ b, EAMATEEREE, SFENERRIEXH
FRAK, el ARG, AT AE R T4 s r= 5. AT R RER I A o A9 85 4011 b #ok
i 2 [ A NSRS (Materate) o FRATHM, ATEU o m A Ak, Bk AR DUBR N

U OIRATIRE AN A2 2007 £F, KON R WA W SRR A VR . AN, ELE 2014 FERAT “REPFTA ]
BT, E IR e [ A BRI, BIASC S R B Bk .



KRFT (HAZE) 2014 45 11 1)

FRAIREC G, MIMBAE B T3 m 3. Hak, TGRS ) F 2 ARIN EA AV AEAT B A2 il
AR 5% TT . A AN AEREFPREE B rl DUE R “HEBUR 7, s AU 2 177 NAE A
FOBC B BTUR, AT A2 D B AR 2 SCRTRUASERE KT ™ A 35 v R A B 2 AT E AR A (Williamson,
19850, [Altt, FERACAEBE 9% FH AT DL o BB A2 P A7 BOROA (R B 5% 0 o JRATTFH I A ) 3L 2%
P BB b K P B [ A AT BURAS (Experate). J5 K55 1058 RS 2 EA LAl g4
IR, S AR AR m ) TFP. ATHTIR % & (Rdint) Bl R&D X il
ok B L1 L Sk Al o L A ORI BN

N T W FATELR A AN TFP (50, FRATFE AR A AL B DY A28 BLIGR 43 A _Eadk DY Fp 218
SXof R e £ [ A A 7 [l A TFP 1520, 432 JRASMEAR & X G¥3 i (Cen_level X Loanrate);
S WL AS & X AR A (Cen_level X Materate); AWl & X ATEUE A (Cen_level X Experate);
Je A AS B X B R % E (Cen_level X Rdint) . 285, FAILEHL T B A FFEA A [RIBEEAE R IS4 B
TSR 43 BT 1 DU b B2 1 0} 44 2 [ A PN AE 48 4% [ 4 TFP 52

3. Pl

BAT AR B AR T A AT ARE . B RE A . ARYEILE STk, Bl ind#k
A (20100, FHEEFBIEGS (2011, FATEE T FEHIALE. (D g, RIATHRTA
BT HOR I 2 E AR (Size) » (2) HH . FRATAERE DA & (BExport d), MV {EREH
A, ATHHBAE 1 BWA 0. (3 Mg, B\, RATHMZA/RTEE (HHD #£oR
ANV FTE R = BT Se G A2 B2, HHI KR e T I T e R K. He, &
ATA AL REZG FR (Markup) SRR AT 34 T FIE D bRl A B 45 DL
S FNE ZE YR CBYEB-RNED). (4) FDI M3 R . FATH =80Tk 48 4
VPRI 0T o A A PR B A LA R 2 B AP R 508 R AR (FdiD e (5D BRI . FRATTH
] A (P RNV USCN o5 B B A0 LU 91 Sk i B0 SR MUSFEBE (Subrate) o (60 ARG . BATH A &
PEAR (K D CGRALTI0) REEM AT thah, FRATESE G T 48 1 WE AR 8 A0 M AR &

(=) #RMESIT

x 1 REEBEAFRMES . A0 E T EEES, 1999, 2000 451 2004 4 FAH 14
WA RN EGRK . F4h, FEMEERIE AR R 2004 5 2007 FILIYFEMUNE. £ 1
R, EAZIE TFP ZERIR K. e, gt El 4 5 E AR EL )N 8.5% . £+
A, g B A o s E R LU 2958 17.2%.

=1 FETERR MG
TE PRAE ¥E PR &/IME LN
TR R 104015 1.585 0.875 0.106 10.342
e A AR 104015 0.085 0.279 0 1
PR 104015 0.109 3.043 0 880
TS U 104015 0.035 5.383 0 1733.82
ITBUSA 104015 0.446 9.487 0 2030.82
ST 4 104015 5.115 1.447 2.303 12.025
HH T AR i 104015 0.128 0.334 0 1
I TE 4R 104015 0.011 0.016 0.0009 0.543
iE7ELNA 104015 0.923 0.581 0.0004 148.446




KRFT (HAZE) 2014 45 11 1)

e Ranky A 104015 0.176 0.130 0 0.940
RS 104015 85.789 187.282 0.010 17892.620
BRI A 20992 0.728 0.579 0 17.274

WF 2 54808 0.002 0.015 0 0.977

VO, [BE45Hr

(=) HAZAE TFP

BATE Jook B B AAATEG S TFP kR, £ 2 B (D i T AR TIRS OLS
BEIHZE R . FRATRI, EAIHARIE ST S, G180 BN FAR RS T, RARWEAR
BIE 1%M0K°F B TFP B2 1IEME, AN 0.164. XERW HiF EAMEL, FREMX—5
Bt R =) TFP. 280U, % 3 Bl (1) BoR, My EATREAT, B %IE A e
1%(17KF 1 5 TFP R 1EM>, HABCN 0.109. X Ui EH T BTSN, 5Hgom e E
AHEL, BHREARRSCILE &) TFP. DL R R U, EEA MIAES, TS5 L) TFP
BEIEMK. XEENRFTRIET, TP BUA B —MEIL. Fit, gile, 52
B AE I BUGR BHIR A G IR 2, BT Bh T A3 B TFP. FRATTEE T RN 2 b7 B A 147 B
A2 TEP 1 P AERL o

(=) EHAZRZIFH TFP K EE

N 2ATE R, EAA ML) TFP s ? 47 B0 0 38 i R 8 SR B L 52 e 1 Al )
TFP? FRA1 3B SE RIFAFNE R LS TP B R AT . B S TRATRE B ARG R I S R
ITBEOIE N B BUA KRB, REFEE S BT AT 2 28R, XIR KR EE
YA “UEBUT” S0, AMTERHIPAEE TRk 2 EBOE . EMRA ML ERECE, %
H AR AE RlsE AR AR D7 TR RRE N 22 o B2, FERRBE TR, o A s A
FUBLEAN, A BT E A A SEAT AL B O R 2 GRIERIEE, 2002). fEEAENE, Hik
] A5 5 o [ 45 o 1R 8 2ol P B, AT B v T L RARAT . RO ARAT S Y R ARAT, 5
bR E R, 1 A TAT BB A . R, SEAE S R 2R R B GG, e A
R E R E AR E . BT S REEMEE AR T ST R EEE, HOTBUF AR B
A R OV ARAT (377 7047, TRt 7 B Ak DR S AR I B e 3R A5 BEAR A SE R A B SRk g & TP
2 B () WAE T RAERBIERENLN. (RE) [ VER SREA AT A 45 5. 7N
fh AR B R, AN EJIRIE 1%0K T LS TFP B3 EMC, FE AR RE T3]
0.2020 FRATE fRVE M) 2 RARMEAS B 5O AR B B I, 45 R WoR, X — S I REAE
1%17KF 2 6, It i b ok [ A DUSEAR IR 2R ELET SR, 940 T SR8 FH oA, AT
P 7 TFP. 3 3 MY (20, FRATT RIS A T AR s BEATL AR R 77 v o0) 3 7 [l A1 FE AR 2R 47 1Bl I
Hep e EAAE 12, B RE AR S PR E R I R AR E . KR, EET
R A T BT 4578 2% Tl A Sk SEALC IR 58 4 {58 FH AR B 15 1) TFP

HIR, BATE SRR AT ——JEA RN AR o 6 T 3RAT 53 B i il 3 b Al
M, WEMAKEN L. BAMTEN . REANER FEEREEH T BUF T, TR U
KRG FEAAALAT A= EER . HeAh, TEEMEIIIH T BURRE IR S 448 )5 T, 44 S B A4 4 2 Hh 7 i



KRFT (HAZE) 2014 45 11 1)

IFBLSCRT GDP ) HESRIE, X S BT BUMA SR B A By LB s ATl (B R,
2004). XfTETHBUTT S, HAKEMSER EWEREBOFEE T, B FREAR LGN,
DAL bt X DA St M SR R S N BRAS -8 TFP. AR¥E R E R 08T, FA Tl AHET: AT Bl
[ A, A4 gty B AT AT AR AT 20 R RHE N AR T B =7 TFP. 3R 2 B8 (3) [yRIASE &
B, SRS AR X MRS ASX — 22 LI RECESR B, AR K, R 3B (3) %
B 7 0 bl 7 B AT AEAR R A R 45 5, 48 4 [ A W7 A% i XA R A X — 2 HLIAE 1% 17K F iR 3%
M. BIRENEEE R, SR I ERAE RN A ESRASRS, miER T EAANE, AHE
AR TR B E AT F, EEMEERE A EHEEE, Ammide 74 TFP.

BRoR, BATEREA TGN R S RE RS Lz, NSE TFP 2% 57
BTN RE, RATEEE RN ——ATBUA R AT B, IATREEA &
AT BUS AT, IX R P RIIAE E A AT FRAICE B2 . IR0 Baietal.  (2009) 48, EA
NV FAE S, AR a4 i 1) — A B RITE T B PR, 3R 2 Y (4) #REIE,
FEF AN AZ B IGO0, DN S A AR 8 X AT BUSARIX — 38 BLIUN A TFP [RI52 0 o FATTR I,
AR B 5 AT BUSAS (928 HLIRAE 1% 0K L8206, IXFRM, AT o5 E A4, de = 4 fE
i 3 I eI B 9 FH o 4 ) LU FORPRAIAT BUA,  dE T4 /& TFP. JEMBlih, 3R 3 #AL (4) ik
R B A FAEARREIALS R ShREASE AR, A% E SN E X AT BURAR X —
ZHIBREER N7, EARE. XUH, EHrEANE, SHgamEgEemt, A%
i oA REE T P B 9% F SR A Ak . JRIRITE T, 1B 45 5 [ 9 e SR AR SIEAT T U™ A% 1A I
SYRRUTEEENE, [FIRE]E T — RSB A R A . © M2 T, o7 E
PRAHN g5, B PN E B FBOA R e, M7 E AR FRARRCAS T 1 AR BN .

oAV kB R EA TR BAIT TFP M. £ 2 B3 (5) MAENZ, NS
A i SR B 0 AE FLIUN, TFP 520 o FRATRIN, Je Wi & 1) REUKIR B35 E, H g Al
TEXPRERENRBARE . XU, SOy EAHEEL, gl R 8 R B R
rAL ) TFP. HER S, R 3 B8 (5) BoR, 4 %IE SWAS S X B A% L RETE 5%HKF
FRERNS . KR, TR ELEE A, AEEANITIREE SR, I TFP Bk, X
PP HEEER. —NMEENARES, B MVEATOR I H 3R E 40 THRHT= 5, R
JE RN T SREUBICRNY CGEEREESE, 2008) @

AW, TEJERZ 15, Sy EAAEE, g E A ees i i BT BUSA K i& = TFP. 7E
DRI L, BT AR BN R AR AR N, 580 Je [ A Ay B A A B FEAR
A Rih & TEP,

BT ORI RSN, BRI SRR AEILT . © R 2 BA (2, BiF (b
B (5) I BN AS & (1 REUOTE 1% MK F BB . © X E A A BT il i i
IR AR TR SRR (Kornai et al., 2003). IS TFP B3 A5G, & RNEA

Uorn, [ BEZE 2005 SRR CORTHUE b oR Aiolb AR BEIV 55 R EAT 2006 SRS 95 M AR SR ATE KD, TR A
TR AR 9 2L

? 1999 EFE KBS JRRAT T (BRI R B BCTIIERE BANE D, M2 A AR A L B A 9 P i b
FII 10%, A FEHR S 50% AT LRI Al s Bt

O AT R 2 EREARKIRIASER, 2R 3 #T7 E A TREA 45 R KL

YR 2B (3) WBAMEAR R R B RN T, EARE .



KRFT (HAZE) 2014 45 11 1)

TLRZ, HeAHE, W AR TR E A TEP. B AR &1 REE 1%197KF B 52 NIE,
X SEFERE FIGAE T AL SRR (Melitz, 2003), B P= R Al im + 3 0. FDI B
R R BORZE R, BB AN BT loxt A b R RN, XS BUA W i — 80 (BT
M, 2008). APMLFESIAEE Ok AFERD) [ REEENIE, UWIHETIES R AT, 4
MR LA, X AT G “ REB R L7

*2 A3 B AR ERE A X AR R
BZE FETE: 2EFEFR (BLERHL)
PR (1) PR (2) PR (3) PR (4) PR (5)
S A AR 0.164%** 0.2027%*%* 0.271%** 0.217%%* 0.187%**
(0.000> (0.000> (0.005) (0.000> (0.000>
SRR -0.005
(0.105
SRR A -0.569%%*
(0.000>
ITBUS A -0.002%*
(0.004>
2 1131k
(0.000>
A A -0.270%%%
X BE A (0.001>
A A -0.213
X SR LA (0.118)
A A -0.100%**
XATHBURA (0.000)
Y A A 0.947
XA B (0.113)
T S UG -0.0006%** -0.0008%*** -0.0002 -0.0006%**
(0.000> (0.000> (0237 (0.000>
Ak R AR -0.039%** -0.036*** -0.040%** -0.030%**
(0.000> (0.000> (0.000> (0.000>
HH T A 0.039% % 0.020 0.038% % 0.035% %
(0.000> (021D (0.000> (0.003>
AT L3 4 BR 0.412%* 1.513%* 0.407%* 0.556%*
(0.040> (0.041D (0.043> (0.038)
iRZE: YAl 0.075 0.111 0.074 0.050
(0.106> (0.181) (0.106> (0.143>
i RS -0.072%x* -0.150%*x* -0.069%** -0.084**
(0.020> (0.006) (0.026> (0.024>
R 0.00002 0.00005 0.00001 0.00004
(0.592) (0.178) (0.625) (0.240>
R? 0.041 0.049 0.199 0.050 0.054
LA 104006 104006 20991 104006 54804
Fie NES AR p . oo, SRR 1%, S%F1 10% M85 KT B B R A B b, .
*3 L5 EC NS ERBIEREH R R Y
BZE FE: SERETR WMFEATFRA
PR (1) PR (2) PR (3) PR (4) PR (5)




KRFT (HAZE) 2014 45 11 1)

B 2 El A 0.109%%* 0.149%%* 0.45] %% 0.144%%* 0.152%%*
I A5 5 (0.000> (0.000> (0.000> (0.000> (0.000>
SRR -0.004*
(0.099)
SRR A -0.495%%%
(0.000>
ATBURA -0.004
(0.156)
BF 5 5 -0.550
(0.189)

B I AW AR B -0.030
X BE A (0.178)

B I AW AR B -0.506%+**

X SR LA (0.000)

B I AW AR B 0.003
XATHBURA (0.326)

B I AW AR B -1.369%*
XA (0.028)
T S UG -0.0006%** -0.0007%%* 0.0002 -0.0006%**

(0.000> (0.000> 0.773) (0.000>

Ak R AR -0.048*** -0.049%%#* -0.048+#* -0.039%#*
(0.000> (0.000> (0.000> (0.000>

HH AR 0.046% % 0.031* 0.046%** 0.045% %
(0.000> (0.079) (0.000> (0.000>

AT TE 43 8% 0.216 1.418 0.224 0.305
(0.302) (0.100) (0.284) (0.270>

[iRZE: YAl 0.079 0.349%** 0.079 0.054
(0.150> (0.000> (0.150> (0.19D

T RS -0.078** -0.175%*x* -0.078** -0.086%**
0.017 (0.002> 0.017 (0.026>

RS -0.00004 -0.00002 -0.00004 -0.00003
(0.145 (0.452) (0.143> (0.358)

R? 0.038 0.048 0.233 0.048 0.055
LA 95126 95126 18048 95126 49320

(=) REak
AT W T E AR TEP fsznn AL IS, (HIEA LA EES . B, Eag
AR TEP HIRZ W] BEAFAEI (8] B S Bt RUEBRATC LA T H 0 RN, (H2 2003 4L E

55 It I 92 22l e

—AEEMIGF A L NTTREMSE, MOLERZEZ G, dTmie 7l uE

R, Al eI TATEL ARl TP fs2m . R, FeATTI BT REAS 20 4 1999-2003 4F . 2004-2007
FEHA B, FHESIRTIH A E RS RERE, BEASRATEZAXT TFP 52 % A SL

VAR . FoR, AT R T A AR bR . A A R R EET E MR IR TFP.

ik, BAVER OLS FIEMTH 7T E E A1 TFP, 485 LAIE ARSI L . BATRIL, FE[FH
JAGERMIRIEAL . BEAL, AT AL B S R U, R ELAS RIEARBAT A

T i

K E KRR 2R B, AR AR R ) DRI G - Bl A 7 0 7 e ) E L JUR

10



KRFT (HAZE) 2014 45 11 1)

RO T F b B KR FR v R 5K, U A AR R A P e 3 1A b P B SRR SR B o
FEEA AP FIAES, AR AT E%WE 5 AR Z RBUTIBURE R, REFRL LR T A
Al A BRUR LI TR, WD AT RS M RO R P AR i o AR ST A Y o il [ A il R ol Bt 56
—IRFE T EAT VAT BN A TRP (R520 . B 7CR L, 5w AT B R R B e 1 4
A TFP. BARSRL, AHXS T35 B 4, b Je [ A g DLUEAR A R RS GTH, AT H il
TFP; {EM7 E AN, BHEMTE SHITBIFRRR, BE08 LUEIRIIEM BN AR S &
) TFP. gk, rh e Il BARATBURASE = 1 TFP, (E35 E AoRAeatt. 546, itk
BN R BEAT AR i v S AT [ ) TEP

AW S5 AR EENECE S Lo EOXFHGEWm S, k@14 h T RE RIS
KBS LB, R, 7 A A B 2% 3 SR P e A (R A JE o 3005 ] il o AR R SRR R
BNEATAT TR LIRS, (HRRAZAE AR NGRS /1. BEoh, BOZ BRI
%, AW NI TFP R ¥ESER AR .

T HE R, AR AEH RRATE O Al TFP (TR R1E . Ein, S miAT o i
[ 4, FTRESE A 5 gl R AR, i BOREED Mg B R Eg w4k i) TFP. 3X
Loy A4 JE I T b 4k SR T

SEHk

1o AERL BV, MEN. A5 Gl 32 SO M XA A B2 1 e R AR, (GUFITFT) 2004 4E55 4 3.

2. ANKL FWA: (I AL AR R ) B P AN E BRI (2000-2004) ), (& 5FZETI) 2008 45 7 F4H 3
.

3. PRk, xibek:  (BUAKR. BENEER 50V kEFERE ENATMNARIER) , (EHEIR) 2009 45 5 4.

4. BEUIIE:  COPRE B BON A BT RS I AERIED) . (RBFRTFC) 2008 SEER 6 0.

5. FMERE. TIAE. IS O B kA b BRI BURAE R &), (HFRZTE) 2012 455 5 .

6. XM, TUT . (PEBIEL AR RS RERE) , (AL 2011 4458 7 W,

7. B, ERAE. ETE QU BRI S T B L B I AR SR IR ) . (HERZGE) 2008 E5 7
.

8. WRALWE. EHF. RWIE: (BURTT. BUGKRECSHTEAMWIFEY . (EUFHFR) 2008 £585 4 H1.

9. RAESe: (R&D H54Er=HF—EFREGIESIERR) ,  (GHFPIF) 2006 55 11 .

10. B, Bt RABE (B 5EERE—kamE LT AR RNAKERE) . CERER) 2011 455 7 4.

11, Bk, #ikts: CHRREERSEUHNK) . (RUFFAR) 2008 425 8 .

12. RFEA: CPEARS B0 SHEELAVAEFR) ,  (ZFPT) 2010 455 12 1.

13, 5k TRAE. EROT. PR (BUAKBSERRRLENFE—KkERERE AR NARIEE) , (EFHER) 2010
R 11 M.

14, 5k EB: PR ERSK R S R B AR, (HRZTE) 2002 455 9 .

15. Agrawal, A. and C.R.Knoeber, Do Some Outside Directors Play a Political Role. Journal of Law and Economics, Vol.44, No.1, 2001,

pp-179-199.

16. Bai, Chong-en, Jiangyong Lu, and Zhigang Tao, How does Privatization Work in China. Journal of Comparative Economics, Vol. 37, No.
3, 2009, pp.453-470.

17. Bartelsman, Eric J., and Mark Doms, Understanding Productivity: Lessons from Longitudinal Microdata. Journal of Economic Literature,
Vol. 38, No. 3, 2000, pp.569-594.

18. Bartelsman, Eric J., John C. Haltiwanger, and Stefano Scarpetta, Cross-Country Differences in Productivity: The Role of Allocation and



KRFT (HAZE) 2014 45 11 1)

Selection. NBER Working Paper, No. 15490, 2009.

19. Brandt, L., and X. Zhu, Accounting for China’s Growth. University of Toronto Working Paper, No.4764, 2010.

20. Brandt, Loren, Johannes Biesebroeck, and Yifan Zhang, Creative Accounting or Creative Destruction? Firm-level Productivity Growth in
Chinese Manufacturing. NBER Working Paper, No.15152, 2009.

21. Cai, H., and Q. Liu, Competition and Corporate Tax Avoidance: Evidence from Chinese Industrial Firms. Economic Journal, Vol. 119,
No. 537, 2009, pp.764-795.

22. Chen, Maggie X., The Matching of Heterogeneous Firms and Politicians. Economic Inquiry, Vol. 51, No. 2, 2013, pp. 1502-1522.

23. Claessens, S., E. Feijen, and L. Laeven, Political Connections and Preferential Access to Finance: The Role of Campaign Contributions.
Journal of Financial Economics, Vol. 88, No.3, 2008, pp.554-580.

24. Faccio, Mara, Politically Connected Firms. American Economic Review,Vol. 96, No.1, 2006, pp.369-386.

25. Fisman, Raymond, Estimating the Value of Political Connections. American Economic Review, Vol.91, No.4, 2001, pp.1095-1102.

26. Hsieh, Chang-Tai, and Peter J. Klenow, Misallocation and Manufacturing TFP in China and India. Quarterly Journal of Economics,
Vol.124, No.4, 2009, pp.1403-1448.

27. Kornai, J., E. Maskin, and G. Roland, Understanding the Soft Budget Constraint. Journal of Economic Literature, Vol.41, No.4, 2003,
pp.1095-1136.

28. Khwaja, A., and A.Mian, Do Lenders Favor Politically Connected Firms? Rent Provision in an Emerging Financial Market. Quarterly
Journal of Economics,Vol.120, No. 4, 2005, pp.1371-1411.

29. Li, H., L. Meng, Q. Wang, and L. Zhou, Political Connections, Financing and Firm Performance: Evidence from Chinese Private Firms.
Journal of Development Economics, Vol. 87, No.2, 2008, pp.283-299.

30. Melitz, Marc J., The Impact of Trade on Intra-Industry Reallocations and Aggregate Industry Productivity. Econometrica,Vol.71, No.6,
2003, pp.1695-1725.

31. Olley, Steven, and Ariel Pakes, The Dynamics of Productivity in the Telecommunications Equipment Industry. Econometrica,Vol.64,
No.6, 1996, pp.1263-1297.

32. Syverson, Chad, What Determines Productivity. NBER Working Paper, No.15712, 2010.

33. Williamson, Oliver E., The Economic Institutions of Capitalism: Firms, Markets, Relational Contracting. New York: Free Press, 1985.

Innate Advantages or Hard Work?

An Empirical Study on the Impacts of SOEs’ Administrative Level on Total Factor Productivity
FANG Mingyue(Capital University of Economics and Business, 100070)

Abstract: This paper studies effects and mechanisms of SOEs’ administrative level on firms’ total factor
productivity (TFP) for the first time, by using panel data of Chinese manufacturing SOEs during 1999-2007.
We find that the administrative level of SOEs is positively related with TFP. Compared to local state-owned
enterprises, central SOEs both have innate advantages and hard work in efficiency. On the one hand, Central
SOEs get access to low interest bank loans which are helpful to improve TFP, by right of administrative level.
On the other hand, Central SOEs raise TFP by reducing administrative expenses. As for local SOEs,
Provincial SOEs only have innate advantages, but have no hard work. Provincial SOEs increase TFP only
through low raw material costs. Furthermore, whether central SOEs or Provincial SOEs, R&D investments do
not increase TFP, which implies R&D only brings about subsidy effect rather than innovation effect. Our
findings have significant policy implications for efficiency improvement of SOEs and Optimization of the
layout of SOEs.

Keywords: SOEs, Administrative Level, Total Factor Productivity, Loan, Tax Subsidy

AXRRT (MEAZET) 2014 F5 11

12



