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BE XPREALDRAALENZ T IEFTRZ—, AHALLE I é‘]ﬁ—ﬁ‘f R,
ZFEH, CTHERHT AL LITAHALSFAZTEFNGTA. )ﬁﬁi HRENEG RS, T
B, RAGBRT LRI TREERA B ERARI A s LG me %%, i\i
VAR E £ 3] 1998~2008 F 448 A H A, IR K HHK ’é-‘*mﬁﬂm%“ REEALZTE
R AARPHEAEFHERR AN AGROEFHOL LG T —FEH E4FGENA £
Hegg k. B, AR XA L EARNAFEALLE, RAFEA D LFIRGZFKE T4
HWEARFRBHERTTL, AP RBETREZOERAERELA LI RK, KLt
RARGEO L LG £ AR THGEE, FAINRBETREERAREEIRALZLE
R AN KIEIER .

XA NPHREEY RBRLTARRL Shks FRER

—.5l5

A SCHFIE 1998~2008 4 B] P9, AR IRJ 47 0 BUSRE B E T CRATIIARS T e h 1) B E 5 HE 5
BERAER ELTARMEEEER AR ZEEEMER, LURAE T HACE 2 57 Xt
EiARRIL SR

AXMPFTZUT ZFEHRE K.

HAERMGATMARNAEMER. it BiF, fGREE I 4l 77 € B m AL AL
FE MBS ERZE LR A MR, BERRERSEEZEZ 0K U4 (Jensen,
1986) . [RIAT, FEFAA (ARFT) FEHR R AR S 6 A A BB A M E (Diamond, 1984),
i % R —ERE LARS WA ETH, T8 H B 8 B /2 (Harris and Raviv,
1990), MR FERFELAN, EAFHERERFEMHEANGTRBEARMN A LMW, H LS
B R A9 B) 15 BB 4E F (Shleifer and Vishny, 1997)

EFAMRMAREEER, ~ SR A AN A ERTERE TR %S T IE M
BRI, BIEN, James (1987) & 3L, BAT 5 SR UM LAY 15 L T 1% & T & sk b 05 R BL
W ER AN EERATS EFP4A EF KB . Lummer F McConnell (1989) %1 & LA L MR35, &
RAEERLBITEEFERDNE G AE EmB R, EF(2003) K a8k ERE Eii
AR AR RS MA R TGME. FAHFMBELA2011) K =B B EF 508 5 BT
RS NER B EEmEH, XERREERTHRATHHOREE MR, B K7
REZHWEHZ MBI KR,

*AXERMHENELE X80, BRHARAELIEXEHER EAE EMF . FUE REARES,
B RATRBRE I BRE A AR BH B RRAREERAEY, HBRBILRKEXSIHFARTHR
Wite RN KEBNBTEFERFRSERRES 5EMECNEN, A XNHREINERARBFES
#ES 171272213 .,71032006 F1 71132004 ) \ # & TN SCH A — MBI B (11Y]C630166) MR KR HHEE S QM AL
470 H (12JNKY003) (3 ¥ .




R, AT IUERRBEESZAA -G
o Lang % (1996) K HLZE AV Tobin’ Q /MYUTE AR T
AR 1b ol 18 K R 7 ) B 5% 18, T Campello (2006)
B — 5 K B FFR £ lk R Rk B i e 2 AR
BEMEXR, IENAGRESBURMLSGEK,
Billett % (2006 ) & 3 571 57 fl BF %oF 4 oll A% Sfe b 43 1 ok
FKIFWFAEFERYF R E AR, Fit 6
M FEEAE FE SSIE Bt R F R iE R ik i — B
MZE . TG R BE R B R R BN DA B ]
MARTREERATREREESELAMIRE, CAN
WA AT 3 TR A — BN IR,

BERMNBEZEAXMEHE - NHTEEES
FEMEFBOR MRS WATHHR . BERETF¥
MREEEMEFBE R SHIMEF BETHZ
[E R K, TR AT ABE R (=it 2R
FHEIVEERARLUTAHESEM T HZEHXE,
MEZNFEE —EBRELWER, B2, His
AT AR EMAEFFBOREN BB RIEE,
FEMETFBEREERE BT HHRKE R, FHESE
MRARESEHEFHER., HZEEMER
5 (2011) I X — M TIERY B REEWE
FBRSHUSWITHZEN EHXRANES
EHEHR

ERFRMESSLLSGZERMER L, E4F
— P RAEME TR RN ZHEROE N,
%140 Campello (2003 ) & B , 78 25 ¥ TH 1B B £ {5 X oll
GHRA MM, XN IS AEERTFR
FKFRBMMEIR T o Korajezyk F1 Levy (2003) &
B, EMAFF IR S X lr M A5 =4 R
Wi, 3 i 9% 29 SRR 4 b 4 AR HE 22 B TR BTV R 4k Y
WALEW, ERAMGERCQOID AR, ERE, Y
AR Ch e I E R RRYE T RS, B9 R A
X— & TR RGRE I MBEERNTE
AT KBRS, ELE VSt AEERK, X
MREZHMETFRF AP XHERXRORW,
17T A% 3 36 T B R 6% TR BOUR X ok R AT A 5 Al
NP ¥ 30828

HHERESEERAEERATNEETR
Z— B EEEEERETES, EHE
X O Ak BRI BT IR OR A B R
(Hu, 1999; Kashyap et al., 1993; Nilsen, 2002) , %

CKEEHERY (AH)
2013 % %34
MBORMIRE TN B2 — M ERIT3 TR A
MR, MR REREPE R ER D, H
I 5T 57 £5T B B 9 1 P AL S B A 0 R e o DL
B BATES, 5T BUR B S ) B (5 TR
25 B4 (Stiglitz and Weiss, 1981) 215/ & , (55 %%
SR WGk, T3 B 4 AT BB 2 17 458 Al B 0 PR U
B R ZE, Mt 5 R M B A5 5l Bt Z (B B %
Ja R FATE A A S B S = AN J7 T R UK
ZHKELMIBMAENEEE DK F T
M. HFRESKOS EAE, B TFERA 4
b, E A 4k 75 W 45 FIBUE L RER BIBUR E 213X
¥ (Qian, 1994) , T E A RITME A 4l Z B F£7E
KSR M H] 25 % % (Kornai, 1998; A& 4l . fif 5 1% ,
2009) , HItEEA BT HIERTERT S EER
BEOT , SRl A EEA Sl {E hE
# (Allen et al., 2005; Brandt and Li, 2003; Cull et
al., 2006; 1115 2=, 2006 ) , 1 3 F 445 15 7E 4% 11
RERPEINEI A S (HERE LY, 2009;
Wi VEEE,2013), HiL, #HBECRM MRS
ol 2z M X RAERERGSLMEER
ik 2z E A EE R
®FERRERE, A& LR E 1998~2008 4F b1
ANRVRBRAEA BT R (R MBERRITHRE)F
F T BUK AR 5, 2 X 2004 4 2006 4E . 2007 4E
REHRTEREZSES, UL SRS
HEE U ERRENEAF AT E, FEHEK
KEFPBITEREHERBENERT G RFTHR,
ERERTHCREH MOV ERTEHWEERD
EHEB AR —END WS HREITIHE SRR
SEE 5 LS Z AH K RN R =0 B ki
RUFITHIR, RE R MBR R ERA
BE RS E A ™E, EEF VRSN ERE S
BETR, BAMEXTFEA S, EMNHAEIFHNE
kS E SRS R, RARTBOR B PR
ERIT R R R E R RN A PR E,
AT R TIRAE T B e A LU R TR BUR R
MASHREVZFHESHRAWITHE ELE)
KRR, X —HHEHRBEOF RIS SETHEREDR
R, EBTEREFECRSHRAWIT RIS KR
BB T o KA SCX 47 1 BOK 5K 48 8 0l o fR
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HPHE GRRBRRI HbLtg
¥ & 2 A%k
HHWHZRXRHT THR, I NAFRMES &
Wk 2 Bk R B T H IR, A Fl F iR
MIMAREREFAETEIREXRRZERFHI
o B=, URNTHR X EZARBLBIBFER
WER, BEDH XA ERERNZ G R
&b S m) . XA K ERITHE R
B FERAAR TBOR B4, MAE R B
BRI B A 1l 157 ST 2 A1 K R ol 57 IE A 56
MIEEER, WHEEASLERESERSEE
HLCRARMBREGHRERTERRELRER
AFRSHERERE, Hit, AXHBIRIEREA B
FTRIMNEGHERRELFAEFNNEPSRER
REMEWRRFABRLEE N ERSFIERR
Ao B SR R R PR IR

AR TFZHAT - 58 5432 SCHk bR Fn
HERR, E=ZFHR BRI ABFTEAR, E W5
BTSRG0T, B AR BRI,

= X ER RS R RR

B0 SCEGACH , AU B A LR B, f iR
B EEANAIBEER, Jensen(1986)IA4 , i
MEFEEHIMME, B AFAIMNAE IS
HOANTIAERAREREN L ERRITHR, BHKE
ERERAE,  Hif fr g Sl
Harris 1 Raviv(1990) & F il T8 7 (9IS RY A
AR A — RS UER, kIR G A,
ERRETUE IR ERRNEERR, Fl
ARE—MAREEEMILE . Shleifer M Vishny
(19 AR ER TN, KBRS KRR A
B, AR A KRB FRERTE, 45
REELRBART A 0TH KAF Al iy #2514, A
HERASER RN A TNGEER ., ETX®E
WIS, SCUEATFE T 4k SRR 4R AT (5 PR A9 7T 35 = L
BT T 247 . James(1987) KB, BATIS HEh N4 B
FERAT G L3t il RAGHE B, RER A R IE
[6] £ AR 450 el 4 , T 2 47 (5 35 F LA 4R AT 15 B 0
S £ [ B AB A [E]# . Lummer 1 McConnell (1989) %
PRA AR fEARAT S ST UM B B A B L IE Y
BB ER, ERE, EE(2003) %3 804 R
PERA IR A E M A " S MERNER.
AT FH AR (2011) TERFFE 2 BRI A0 50 A %
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A E MR RR, XEM =B EIFR
BB REEN L IER B EEMEM,

B2 R A AP R E A PLE Fad AT RE B 4%
MRSV STU R ERZ B LR,
AR IGETFAE— 251, LU Lang %5 (1996) &
BAE 4 V. Tobin” Q /N AELL T S AF S £l 38 4 2
[ B , Campello (2006) & B, 7R X 4 b K 3k
WS 2RO ARKEXR, TR AGRE R
FLA LB K . Billett % (2006) & B, 7 fif il 9%
i i bl 57 R SR T R R I, AR AR R R AT BT &
M TEREIFEREHNBAEREF A, XM
4l 17 IPO 5L SEO Z FE I I E Mg KB B &
FEF AL, BHARAMRAA 1 H R T X MR R —
ASFST A AR R, R BT b AT FE B 9T P L B T
b Bty BT AR A IR = R . FARE
(2003) AR ERE LT AR RALHFEELS R
EEPFHE, FAUA BRI X, X LIEE
50 LS —5, XA AFREES
1l b 55 LA J [ 412 22 (18] 56 F PN TR S B A T M o

LA b i3k e AN — B A S IE 45 5 0] BB A Se B 52
BEERO VM EREFERAE X, HAALR
EMEFAE TR T ORI AT
WHHEZRIMLRTTRERE —EMNER, Fi
N Campello(2003) & 2R, 7 £8 5% 518 B £ 457 %l 5
ERE R, X P m R RN REZESNFR
K FEMMBENR T . Korajezyk F1 Levy (2003 ) 2
T EME T A A R AEH =L BERE
M) B S E 8 , b A1) 2% BEAE Rl 9% 29 SR A £ b 2 R 4R
TR RS WA, TR T2 R A
HTRZIMBEHARNAES QR H AL
. Duchin % (2000) B 57 & 3 , 2008 & & @ fa tl
FERERAEH AL BEZBRWEE /N, TFE X
BREEEFHERATHEALARBERAKS
(Dittmar and Mahrt-Smith, 2007) . Z & H1% & &
0IDMAREEHAMERWHELEIARTER
MRELSMAFT RN N A RME AR AFE
B S, & TR B Y56 MR 3 o Ak
BEMRBTE LTRSS, BBMAX -2 TAMSI
FERBREN MRS FEER T KIGRS, KEE
WSt BRI . X SRR R a7 A |
55 0 5 Bk B 2 b 56 T R 48 Y AR A 6 £k WA 55



17 R = R Z

ETH, AXEZEREENENEFEERZ—,
BT BUR, R Aol 457 55 R 9T A R0 W LA B LR Al 22
Tl SRR, 5 T BUOR R & B BUY RS 5 WA
FEITHFEFRZ— BAA L EIGMESRLE
WA BT FA% , T I 3h % G5O A ol i 558 o 9E ok SRR
7= B E M0 (Hu, 1999; Kashyap et al., 1993;
Nilsen,2002) , 5% 1 BUR BVE FPLH B ik E &
Hir, LINE M5 FRI21T 38 YK 17 Ak %
A B SRS AR AT T i AR R &
FZEE A BAREEX WA FEFT AHTHE
BEULHBEL B, FRAZWENETFH B
o RABEPNERZ—HERIT TR
fBR 2K, BT T BSR AS X RE 8 3 O 5 e 457 55 R R K
W, i AT LA R R AT ol e R E L
X SLAR BT TR, LABT SO X — R R M 1R
B M ERE S HLH®, Kashyap % (1993)F1 Nilsen
(2002) H3E 158 MBORE R & AWML, e
ah BT A2 E AL (2013) 7EOWLE | L &2 B 5% TR
EREFIHERERMNEAE, ERTERNE
BeAE S HLHIT , ol 4 £ 7 5% T BUSK i A i B 19
TR ORI E A, BB R R e Y A
L R SRSz B X RE L EMNE —F
BEME T T E E,

B T B I I S X £ b A 8 9 R O OO
WA BRI, HHIERE T mR%, 5
TR HC 25 Bl 5 (Stiglitz and Weiss, 1981) ¥ & H /™ & ,
W4 ARG, BT A T RE R 1R mk BT PR R
BAZE, BNTERUER AR S VRZE KR
Fo, B MHAVFEELIRBRERESEHH
SR ES, B AR R AR TE
4. Kashyap % (1994) & 31, 1981~1982 4 £ [E L fi
ERWBEMBECRENZFLT™E TR, &
B EHE A (5 PR (Bl AL RA T HOTFR)
AR TR BB B T M, Gertler fl Gilchrist
(1994) %& B 5% 1 B3R 7] 68 38 3 5% W 4ok B U 55
B R W B B WA TR KR AR 45 K . BT
ERETMEREBRRBIRNERELSIRBEL
Hb % R TR BN 7, DA T 7 AR SR S B F 1 ik S
¥,

HK, W FERBREULESECHIREHF

g e R (AF)
2013 % %3

AREFRFHBREINSUFEHN TG, Mojon %
(2002) A BR U IO B (28 3 VB ) B Dok OB B 5T
HRHBOR 5 ML BFZMAEER, MATIA N B TE
SR P B0 4 5 TR ) S KT Aol A R AR R A B T
MW B, E R R T BURE
BRRBURNERRE, CEFHNEETEHE
15 LARESE , R Bt REAE B 3 U R BT AL & (5 LA TF R B
o ipe

F=,RMBORES B 65 FE LT st m
KOBITEABRARARE X O RE, BH G
PLRE A FRABEERMH S S EREIT N, N
TR ERFHEE, Hu(1999) K8, EEH BT
REEY , AHEEMNCLRELEHTREE WA
R A G E s &S ERTEIT . 5
mAMEREQCOIDHRRRERTREREH
FARNAFMELLNWH ST EERE (ST
HIMEREEHE S, HEEBFHEIATTGEE
5 4 P L IR 4ok BB BEAT o, I T
HEREMET AN ERE, XA HF
4k AR L S

ETFLL LM, BRI EHFRRBRIE 1.

R ETHRESEHANBITERRSER
Mk F ST EIEFR,

EEXHMRAARBENSRIMFENEE
A4k E RS, KEEETEA LAY EH
Bk HRBIR B BUN B £ 09 X 8 (Qian, 1994) , B A
BATAEA AL 2 R R R A A 386 R (Kornai,
1998; Rl Ay 14, 2009) , EEAFBITE HHFHRK
BRI EATHEEHENERT BEALLER
BEE LA RBS 5RRE, A RENBRITE RS
BERELZTEEA M., Allen%(2005) % FEE
BRUW#HTHRENSERARBELVELRRBITE
TRAEKAFERITIRBEM{E 5T o Brandt F1 Li(2003) i#17
MR, AFESHE-F HEERELSE, ®
AW EEREHE ZHBITE TS, Cull %(2006)
RB,ETFEER W RERRET AR EHRE
BITREMER, MEECVATLERESHLR
FZERITHER, RABSIEEFEIHKEBRME,
T3 o I 0 76 5% T B 5R 45 $01 Ak 348 O B 18 (ot
R B4k, 2009)

AW THATRERFAAEH R KSR
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fPHE AR FTRRE bkt
Ll

AR, BE UMM E LM EEETHFAELE
R FAEESUIENERREARTUARFTEE
B S, FREAESLEAEARTFEEAR S
R B RMARIE, HMEAR SV EEEM
HRESWTREEAERMT K EMEEZNE
B (5 EME,2007), BARSLBARHERRE—
ERE T A STRE A T X — £, B 40 Jiang
2 (2009) #1 F 1998~2003 FE A M A LHEA,
KRB HE, RIS FE )G W4 B F e
HHE T, HEM TFRHMES LS THE
RED,

SZLEHR, MM TFHEERSLNS, BA &L
BIEMLEBCRRAR, I I 5% HBOR B 455
BRENEREEIEEERNT REMEARE,
B R AR PR R 20

B2 AABCREEHERREHES S
KRS SHHWERRREERA W EADE
5%

= MREFSMRIIT

(= WRBEXSHIE

7 SR R A W %5 S0 T S R 2ok B
F CSMAR 848 /& , &4 B 89 4 ol 7= AU M R 48
JRIR T SINOFIN S e, TEREAGEFELRD, RAT
HERB R TSm0 8 W F 5L
BB &R A RN, BT L RRBRRYE,
BATES%KET XA R EH N EET B HTH
B (winsorize ) A ¥, Bt Ll ST RE AR 4L FE
ISR B AT REARZ 10278 45, EE X B £
1998~2007 4, H FRANFTEZ B R K —-FEH
M55, Bt 2008 4 3 A FE A SCHIHE AR X [E] 1

(DHEBTEEN

AXEERNRSIMR GHRRERES L
WX RERR R HBRAETHER, L
RNFERERNBORRFFRE . EIsCERED
R4 BUR X 2 PR AT IR et R A TR
BRFEFE RIS E MG, % 40 Romer 1 Romer
(1990) X F g L T EEEMBUK 6 M X [E] R 5
BOREBHNMEBLIT R, M REASET
XL

2% Romer F1 Romer (1990) 1 it , &< X B 4
~-16 -

BETFREREHETBRSENEFIEE XK
HM R MBI R BT R(MP),

HRENRTPATH I HEORE , TN GG
EHREABREATERERRS, A TIEEERE
45 , RATHE 2004 4 2 BT — B S5 R AR X FEAL 199 52 1T B
Ho 2004 54 T ME AT B R thpg Bk, R
FTHATIRE M 18 TBOK , RA XN 2004 424 A
B HEFERSRMIES SR R &R
T R R A G A R, 2004 10 H 29 H &
R REERZE, 2005FE317TAR
T RSB BE XSS E,2005F7H
21 HRAITTFREATU M Bk h ERe 5% 5
FROFETAY A EEOTE I EH . 2005 4
5 BURH N F R B —4E . 2006 FF RT3 L
eI RUHE S &R, Fa PR E iR SR
P HEFI R | X 6 3 B 2006 4F 2 5% M HUR M B 1Y
—4F, 2007 FRIT4R EEESMULMTFE RS 2
2,5 G SR B & AL A7 SRR R , 2007
FREERTEREMNEN—F, 2008 4 £ FH K
fENLE MG, RAT LB HE 7R MEBRN T E
HAMAOE, ST TEERWHEHBOR, ST
FREMREFE AR TREXESSER, PHRBUE
SMYLAE MR MEAR, AT SR IFA5
KBYITIE.

] B, AT 2 B A EE A T 5 1 R KR
— VB E S AR AT 7 HIRMEFIE ., 2002 4
114 E R 3 R R R 1.87% , 2003 4F K U] &
1.98%, Tfij 2004 R #) F 2 & 2.92% , B T B B
b7, T E 2005 4K 1 AE R E E S AR R TR
1.78% , B 2006 FR XN FEX EAZE2.11%, F
2007 SR XA FI R B X EF 5] 3.75% . 2008 4K
TRZ1L%, HEFAREZETHLFE,
EA— U mEd e TRITERR S M AE
. WERFTIE 7 A HR1E R R R E , 2002 F 575 A
R 2.21%,2003 K 7 H P& R R KF R 2.19%,
F2004F9ARXANFEEFE242%, Z 5 HH
TR, £ 2005 FKE TBEZE 1.55%, 8K J5 #2006 F
KEFEE288%,2007 FRARBA LI AN L
A B—HARE25%EF. 2008 ERFRTHEE
1.01%. 14530 [ 2 35 AR AT (8] 9% £ R R 2 1T 4 %
EEAMTEERANEEGRE, U L RS



B B R A A RAT HEPITH R MBURRE
ET LRE B, R ATH 2004 4 . 2006 4 |, 2007
=il SJ5 |, A CH ol R SR AR

RE M FIEE (ROS) BaX M 84R B9 ZALAE (CROS)

ki Stk g, Z AT B AR

By FE WA LS AR, R R T AR

X 4 B Y AT BE S B SR R 0 AR AL, T X 2R Y

520 WA i JS R0, B LUME G BB 7= R R

ith ol 22 FlRE ) AR fb B R AU N A B A

2 3L 20 % e 48 B YA 19 A 4L (Jiang et al., 2009) .

B TR TS ST 00 & 89 35 R B0ZE b A 45 i )

B, A RATE WM 5 R mEE L AE,

A, LUE M FIE R T & bk 7, BE i e ki

ML T EFITRAREBMEE, KK, AXb%

IEH B KAR(SG) , BN THE R W8 B A 31

KAE L, Campello (2006 ) 4,38 3 £ £ A 8 £ 5f

ekl ST R
(ZOHMRET
AN M REIE | ERRKEETBOR EEH

ERFREWEMBIWAREESITLHHELR, K

PR Fe B S T i [ TR
ROS; 1=+ pLROS,; , + B:Size; , + s MB. ,
+Bulssue;  + B;GDPgrowth, + fs MP
+B;Cloan, , + fsMPx Cloan, , +e;,, (1)
ROS, i AR M T —F & 184 & WA B LA

B MPREAXENWRMBERAHERLE,

Cloan, WA FEHBERSKHEXEME

FHEEEMER (UFERER), BAFEERITE

WHRE BT, BE(DRRIXONEXT

I MPxCloan, [ RE R B E M, A CHBIF 1

X AN BT R E N IE, BIEY i BUR R 48

FREREER EMMEN T —FEEE N FEE

EMX,

RE (DR ERTEAE . HERA S LA
HHE(ROS), M B BB FFEHEFE (Fama and
French,2000) ; X 84k i) S 58 7™ (Size ) , 170k P RLAR
K TR R E LW R ENSETELHE KX
f) 3 K , Campello (2006 ) F1 Billett % (2006 ) 18 T 4
) ) P ol 5 THE K A (B L (MB) , ATLAMB &
KN, HEZREIESH A TS

KEZH R (AF)
2013 % %34

E RS K, Billett % (2006 ) 48 1 A 6] B H1 ;
il R AT AR IR 09 BE 8 Ussue ) , (145 18 K FIC
Beo RE EHAERABRPGEH MW (FE .
M FR I, 2004) , K45 B 2 SOAN Al BT A £l R R AT ik
HELF AL B E N ; 4 B GDP # K F(GDPgrowth ) ,
A B 7 W28 O TR 3 b R 08 5 2 1ol B i 2 e L
#14 FF 2 5§ (Campello, 2006 ) , X fh A8 4 (1) FRATLA
FHE CDPHREHERATTIHE,

Campello (2006 ) TA A B 5T 71 45 % Ml 5% £ 5 il
T B BAT Ik B X DL SR R R, R At Xt
5 M ST BT T EEE, N AR
AT P R GUK PR SR B EE R B &
E A AR ENE F BRER T LR R TR S
B A YT, 3ATx NS BERL 4 9 R AF B A\ A
BEKEZRYHTITVEERAREY, dTHEA
(DX REAZE RN AERER#T TTLBEEBE,
(N gt £ 1A AR O I ATl PR & (R B ET
2 SCTE [8 19 i AR 2 57 T BOR R 46 4 BE 1 R
TR, ANERERPOAMAFEEEDNEER,FX
(A R b 3 5 A AR IR o e, AR SO [a]
A B9 A 48 B 2 T #E 4T R 26 (cluster) , [R]BY R FI 52
7 Z kit

HR, B ATLL CROS Ay AR B 5L 40 F (5] Y3 4
B,

CROS; 1=+ p:1Size; , + . MB;,, + Sslssue; ,

+B.GDPgrow th, + s MP + §sCloan;,,

+8:MP x Cloan; , +¢; , (2)

R (2)H CROS:... R T —FEHHEBRAE
b A i A R AES, R B A R G R
(1) ZHR, XA e THRAE(2) A IMAAERE
i 8 B WA E LR i 26 SRR 7E T CROS & B 2%
E . ASCHREE 1 BT MPxCloan, X 38 BIRHY
FEBENE, METMBREFPEAREHER
E A T — B A R R EEME X,

Campello (2006 )33 fil 3% E$HHT 52 6 1 5 L 57
ZIEIM XA, ZEHFTENTEEHERARK
B H A SRS BT, B AR & ALY
KE(S6) HEERAEHRAE,

SG; 1=+ p1Size,,, + BEBITS,; , + :CAPX, ,

+ BiSfee;., + PsIssue; , + fsGDPgrowth, + 8, MP

+BsCloan,  +PyMP x Cloan, , +;., (3)
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RPHE GHRRBRRE DAk G
OB S

SG T —FEEHERARKER, HHE
B {2k B S B8 Campello (2006 ) , 5 MP  Cloan .
Size Issue .GDPgrowth SR (1) MR, HMHHE
HAEEE: EBATAE(UHEERARIEL,
EBITS) , Campello (2006 ) A 45 B WA 38 K Fn
AR SR REE XL BAZHB (LA
WP AR AL, CAPX) , K EER AL BT —
RIS AT REE S, Rl B 5 B R R R
Ak P B & A KA 35 4 3 i (Campello,
2006) ; #585 Pe A (LA B BT AR MEAL , Sfee) , 2L
FREMBHASERREERAEKETESR
& (Campello , 2006) .

AXMARBR2EXLTERESHEES R
&1k G2 8] ) 36 R AEAS B P AU B 4 oll
MERIAREHE, Hi, BRI FE)~(3) 4
S 7 B A 1k (NSTATE=0) #1 4k B & £
(NSTATE=1) ¥ FHREA S HIT 0 H BT, R5 1
B HAF B MPxCloan I 2 UK /D R B E LA
WG REERENETEREAR =R
W ZEHEREFEREEZS IRMBK2FH
MPxCloan I R BEREA LU AT EERT
FEEE AT,

M.SKIEL RS540

(=) RSt

ZIULCMTHARTENHAES T, HTE
CENE S BT R E SRR LTI
EAR, AT B E ARG AR R i A 5 5
BRI, B R 1 AHMERE LT TIIRE
KRG EE . 1998~2007 FFH E i A Al Bk

AL kit

Variables | Obs | Mean | Std | 10% | 25% (Median| 75% [ 90%
ROS  |10278] 0.082 (0.128-0.046| 0.031 | 0.078 | 0.149 | 0.244
CROS 10278|-0.014(0.092|-0.108|-0.042(-0.007] 0.019 | 0.081
SG 10278 0.195 [0.338(-0.199(-0.010| 0.149 | 0.348 | 0.665
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The Monetary Policy, the Credit Resources Allocation and the Firm Performance
Rao Pin—gui and Jiang Guohua

The monetary policy (MP) is one of the main means of various governments to adjust and control the macro-econo-
my: il is an important event of the macro—economy faced by micro firms. The fluctuation of the MP will produce notice-
able impact on the behavior of micro—firms. When the MP turns tight, loans become scarce; however, the marginal ef-
fect of financing by incurring debts at this time may be most powerful, therefore, the relationship between the debt and
the performance is more capable to be observed. In this paper, we have, taking as a sample the data of China’s listed
companies between 1998 and 2008, researched the allocation of the loan resources (AOTLR) and its consequences and
found that, in the period of the tightening MP, the marginal increase of the credit funds will lead to the fact that the
performance of firms will be still better and increase in the next year. At the same time, this relationship mainly gives
expression in non—state—owned enterprises, and indicates that the economic effect, as a whole, of the non-state—owned
enterprises is still better but they have not obtained enough credit finds, which shows that the AOTLR of China’s bank-
ing system has not reached the best level. In this article, we, in our research has offered new evidences for showing the
relations between being in debt and firm’ s performance, and, at the same time, put forward direct and concrete proof

for the China's AOTLR and its economic consequences.

The Lineage Networks and the Migration of the Labor Forces
Guo Yunnan and Yao Yang

Based on the investigation made by the National Fixed—point Survey and on the supplementary survey data collect-
ed by China Center for Economic Research, we have, from the aspect of lineage networks (LN), probed the moving of
the rural labor forces during the period of economic transition. The results of our study indicate that (1) the LN scope
measured by the proportion of the family-name population has no great impact, and the real role has been played by
the degree of the LN. In other words, compared with the families without the ancestral hall or the genealogy, the fami-
lies with the ancestral hall or the genealogy have more capability to go out for work; (2) the gifts associated with the
LN has provided a social insurance for labor migration, thus propelling the migration for work; (3) the LN with the con-
sanguinity as a linkage is a typical characteristic in traditional villages, and the function of the LN tends to weakening
with the economic growth and the social transition. Our discovery in this paper helps us to understand the interaction

between the traditional organization (e.g. lineages) and the modern institution (e.g. the commercialization) and thus to
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