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S TR A AE— Ak Ak, BATEAR (3) H AT 77 Bl 5 6 B R s B3, (9]
I\ RER, SFARMGEREER, THEES NN O R ST, HE
1% MK F 2. X SCRE T A 3 gkt

FARTE [l st 74T AR &, (EATIR I 1 22 S anth 2 K, #E— A AT WRHIE & H
B o AR BCH I LR B, — A E KB X i) B2 i & 2 i s m B A A A
YR AT, RET R IZAT LA 2 (Null, 2007). RLASETBE, £
IRIZAT B A e R B, DR Z AT W i Ak AT AR 2 5 52 380 2 R B PRI S o 3RAT
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W, FATIINFA NS B L 547 SR B AR (A8 T, LA RGBS IR FE e B 54T 32 4 35 4R
FEMAZ BT, 5 BB E AT R LR i s, AT H B, b
X (1) il B o bk, AR ) TAE T3 e AL B, X SRR b Ak TR T R . R,
BAVIAZ HIRTE NG, JEE NIE. B (4) RIS RER, siESWMKx, s
HWSFUHEE 8, A (5 fRInANHAZ B 5, FAABRRILESRAFEELEL
FLIG RERF S R A OO, TR WORE B 5 R B AR P I A B IR BT AR S (4) ZRful.
BAR, RIS R e, Rk, B A SO T Rl o B A S L B AR AT A ) T
JE—1k

YT Gl R R Ak — R A AT BEAFAE BIAE R, FRATTHE— 2025 FEAT ML () S i it &,
PABACAT AR AE o $HX — TR AR AR [ Rajan A1 Zingles (1998), FRATTKIELL L7z
5 TWAT W E R B AT O B R SRl R SR — RS AL T B8 3 RE, A, HEmmiig s
INsEEnT, X4k 2 5 A B m R 0 Al 2 B hn it 1) TR A — b o R, ARtk
JE 5 i A EIARBBHINIE. k2, ZHTARFN . B (5) B/RTMA
ZHIUSHIEAGER, HEFARE.
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O ZRHE R T A (2010) SR TR A .



ARIORERT (RIFED

WF9TY, 2014 4E45 1 1

(R AR £ — bR %
! 1) (2) 3) 4) ®)
Va1 -1.137%%* | -1,369%** -0.057 -1.368*** -1.190%**
(0.090) (0.090) (0.255) (0.090) (0.089)
YNa -0.040%** | -0.065*** -0.066*** -0.477%** -0.013
(0.003) (0.004) (0.004) (0.013) (0.013)
Jig WA g 0.001*** 0.001*** 0.001*** -0.065*** -0.001
(0.0002) (0.0002) (0.0002) (0.001) (0.001)
itk FE 0.003*** 0.003*** 0.004*** -0.001
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(0.001) (0.001) (0.001) (0.001)
AL AR AR 0.009%** 0.009%** 0.009*** 0.009%**
(0.0003) (0.0003) (0.0003) (0.0003)
NGB A -0.009%** -0.009%** -0.009%** -0.009%**
(0.0008) (0.0008) (0.0008) (0.0008)
i VG FA N5 1.789%**
iy (0.590)
T 3750 Bl g T s -0.369%**
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& (0.014) (0.014)
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2 hr T AR il 5l J il J il J5 il
A\3¥J] GDP il 5l J il J il J il
T AR il 5 1l J5 il J5 il J il
MIAE 1,257,489 1,257,404 1,257,404 1,257,404 1,008,791
R-squared 0.072 0.075 0.075 0.080 0.061

e RPEAREIEA R RE, 755N NRHER . Fra RIE R EBINCAH NS . ***, **, *43|%
~1%-. 5%HI10%MT B E /K. Hah, HMES IR RIS RABLBENL RN AR,

(=) FafdrEmis

X ARyt B B B HE R R AL T 45 R AR @ . FRATIHASJ5 TH FEIT 704 — R
TR Logit [AIHHEATAR G 2 KR EA MR A 5 B T4 R . AR el
JAREAY,  SEUERERY (AR B B 1Y, SC LIRS AT AR AL o

£ Logit [V, FATREAML I AP, — SRR — Al G ATk — ALK E{ED
T3 RN~ Rl R FAT L — AP ATEIREDY 1, JE & TREDY 0. 819
PRI 3 PR (6) - (8) P, Tidpiah. W R, ek UL a5 i
JoR R ) AZ TR T AR AR B 1) AR KT 5 S L R 2B KPP B0 S P AR, K P I E 2
S BT PR 5 R PSR ARE A o el i S5 AT ML A M i R E (1 S LA 8. 2%, H S5 T
—H. AL, JEMREEE ST R LA TR IR
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WRAE Tk geit Hie, M ECK A SRR AREEA . K, E . BIRE . S, B
B AR B A AR B S UM . BT A b AR AR Al A B AR R o A 4
it BATREX R T ARG, P REAEAT R . R 3 g (9) - (1) i T
THEARBNASE R . 5 E AR L, T RO TR, mudl R, SRR RS
AR ) 2R SO X 42 e o 330 A — A0 T s 1 AR IR/ 5 b b o o FE8 R <k FR) AR 6F T
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Wiy, T AAE ALl S5 R Rl B U B 5 2 B B i i . EIRARAEEA IR, SRR, A
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AV —RACTERE . IXRRE, SRR AT RN f)E, BUAWECRY], IR
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Market Extent, Institutional Quality and Firm Integration:
Evidences from Manufacturing Industries in China

Zheng Xinying® Fang Mingyue” Nie Huihua®
(a. School of Economics, Renmin University of China, Beijing 100872, China; b. School of Economics, Capital

University of Economics and Business, Beijing 100070, China)

Abstract: The firm’s boundary or integration is a key problem of theory of the firm. Using the data from “China
Annual Survey of Industrial Firms (1999-2007)” and Input-Output tables, this paper constructs the index of
integration for Chinese manufacturing firms in the first time, and examines how the extent of the market, the
quality of regional institution and the development of finance impact the integration of enterprises. Empirical
analysis shows that the firms are inclined to non-integration when facing greater extent of market or higher quality
of regional institution, and they are inclined to integration while the level of regional financial development is
higher. In particular, non-public firms which are more dependent upon external finance will be more inclined to
integration accompanied by higher regional financial development. The conclusion of this paper will have
important policy implications of improving our understanding of firm’s boundary and the relations between
government and firms.
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