2 3 W 22 B 5 Vol. 40 No. 2
A Journal of Finance and Economics Feb. 2014

FELEEFLEBRR Y

FEJ‘ /t:l ’%ﬁ?ﬁ% . £ i"] .
(1. Bl M2k B TR, B 200433;2. 058 K% GBS IS0 NS d MER S 4E 010021)

W EXAFTAIKEFEZNIAT ERFTREFT EHFLEFAFER LT F& 54857 LTk
RHERMFEEFFFHRNA, FRLA A EHEEFHA ST, FE BT B AR EITHRER
HAER s ml ERIFREGEREELASZ HFFRANE—F & IO HAS TG s 2AA KT F
R AL BT E R AR SR REN RERH SR GALBA S ARG HE R A AR
45,&%%571—33‘,/\2]“}&%5(%3#7%ﬁ%%ﬁéﬁk}ﬂ?ﬁﬂl‘i%k,ﬁé\z&ﬂﬂ‘é\i"é?ﬁn,%’ﬂ’l,#ié\#%ﬁ'lé\?ﬁi'l‘c
KB FEEFRELS R LN
hE S %S . F272.3 XHkARIZED . A XEHS:1001-9952(2014)02-0067-09

AM

—.5l

il

T 254 F R R I 5 22 ]9 52 4 2 28 B0 — OB 10 38 4 HEAR T RSG5
Al LA Y 9 M%anu;L/\waﬁlmzﬁ,uﬁﬂL/(Mﬁ%%wra#!lﬁ%?%}w}ﬁwE,l_/\l_l%lﬂbﬂz
L T RABY B S D e A AR . BRI R VA 2 T g 0 2L T HL O T Al A%
GEi s g R, LR 1 5E PR O Bl SR A 2 A IS 2 L R SO )T R R A TR R
A B HIL 2y L E 6] 9 2 NS R A B I ARA A . R T B SE A W R AR TR R R 5 T
BETMEZ 5 G WA G, & 81 F ol = P s B m  XUBE 42 1 B b [ 4 A 57, 2013 4R 0
AUAA 52 S W 1 Hp [ P 30 2 ) IR0 05 4 TOAS 5 PR A i AN B Y 3 57 Tl 44 7 R MR A 1 55K
B HOB A KR D B i A B A LR I B o 5 IR S IR R BIE H B R I R . E
WL T 3 67 fy A6 IO B 0 2R 2 KR AN TR B 7 5 S 1 il R T DLAR A B 22 O AT A4 20T I 558 5
BB FERAREADEIT MK G R 7 AT 5 58 F R, XTF%M 37 i A
S 15 A A SR A8 By st T HE R 6 T N AE LB HEAT TS R R B G A i T S B 22 BF S i R R X
M 5% 52 oy W] e i A B 2B W B AT T 5 AT D 3 I A Sz 2B Ik k4 R R G A B MR A

Xb A A A Ty (R AAE SCRRIEAT T RS O F 52 IR 518 1) 92 1 4 3 ik LEBF S 32 2R AN W) £
JE 58T 1T R AE 5y A TR sh HIL AT AR RSO0 . LA Posner I Bork S % 36 19 22 5 2% R A O Al 5K

I fm EH#.2013-08-28
ESTH - FZEA AR EISE (71172139) ; BOF #8228 75 A A SCHF 1R (NCET-10-0560) 5 1 if 7« I8 S 1 %17 551 H
(098G33)
EE® T 31984 —) T3 AL AN BE N o I v IV 2 0K 2 [l o T 8 B 2 o 1 O A
VBt (1970—) , 5 L ROMR N o 11 W0 28 R [ B 1 4 L g 8092 Tl 2F 0
T 978 =) PG RN, b I 2 TR 2 [ o A A B 2 o B A A A L P B R T A A B B
o« (7 o



2R GE 2014 E5E 2 1

25 A R AR P AL HER RO . Bork(1978) #2385 7 17 1h 2 85 75 434 7 o 1T A A5 8 X0 HE kA7
“HENE X KRR A PR RN MR S B, A TRE R R IT MR AL S A R A T R AME AT TR
AT GEAE Ty A AL I SO o T A2 2 38 ol e AT A0 A% S 0 19 X e 26 23 T 5 4 o AT o IR 2
WA B B A . 2R R IR . RO AR ORI R I KBS 5 A 22 7 4 L TRt e 2B 24 ey AR i
RIS Ty B T o 2R 2 R 0 0 A 32 SO T = O T AR < B — TR A A
SE 5 R — SR 50 = R — DR ER . 5 MBS SR i ok 2 A R LA
KA B HEATHY .

Aghion il Bolton(1985) 57 T W 78 i A 35 14 3 A 5 BB, AT R ZE 6 T 3l i 5 3K
T T MR AL oy W ] DAL IR W FE kA B HEATTT Y. MR AL 5 G RIE T 58 5) i # DL B it 29 31 4
A W IAE A 22 LATRAN K 7 5 R 10 S S B R I A 2 ik AT 3% . I FE A2 ) R AT RLA
WAEEAE B bl ORI 4y AT O 5 3K H BT M E AL S & Al . Rasmusen 3 (199D FETT ) FAFTE
DR SE 3 A — > ZE W R AL T R AR B R WS T I RS B 5 Rl B HE R R0 . DR e DR TEAT R A5 1Y
KWK — D UETER HEAE A BE BT 35 A BT R AR 3 A B A1) A 7 RS A 75 1) 3 7y 2o 5 38 0
WA 3K 35 2T 5K ) A mT LA SR A R A IS TE R TR AT B 5E 42 HE R (naked exclusion) 7E T % 2
Sho BEAN AEPIAS R BT 5 b 0 Rl AR S — AT B AT I R S By A TR R AR 22
MIES AT BRI 4 o BIFSE 4 SR R BT Il G52 B T BB R 4 AR R R 58 4 B T T 3 45 6 A
LA B0 5B (Bernheim Al Whinstion,1998) . BR T PA_E A #F5Y . Fumagalli Fl Motta(2006) & 3
M 52 58 By T LA Bk 2 B R A () AR 7 A 00 S0 BB A k5 T A 1 1 S R RO RS 18 A5 AT O DT 4 1 R
1M Marx I Shaffer(2007) I\ Ayl 1 2 . b 48 2% 45 9005 SO A 19 2% JH A BY T F i Aol 5 b i i 0 35 207
MK A 5y 4 18] LLHE R 52 4 %0 o AT 08 o5 O 00 22 45 B3 3 38 J7 ) 4R 45 B SO 2 T L BRSSP
FOEM A R TR M. BRI M KA B A B S AR R Y . I 0 A 2 (2011) i
M FR A2 5y B 1 R IR A T 0 SR A8 T B MR WA B i R B R S AT R I B s ) T8 A R
PR BARTE LT 455 70 Fr o BT X FRIE A 8 52 5 R4 v 5 1R (2009) X 36 [ 10 26 7t 52 52 5 1Y B
RO RO AT T 4007 JF 4 T AR AR i, DA b Xk K 38 B 14 WF 9 R R A A% e 1 T 3 4
R JEIT Y 5 AL GER TSR AN TR) s A SCAF- 5 58 4 1 A BE X 0 52 58 By IRl il R AT T WF 5%

XA RN, —ITH R S BGA T B R AR R, f TFEmRE. Ew-ra—ai
FH SR R T 5 — P B LR T3 30 P A R A A2 B 55— 300 P S AR5 L 3 02 P O B
A8 X AN (cross-group externalities) , XF F Xl 117 3 ) W 5% . Tirole Al Rochet(2002,2003a,2003b,
2006) \ Armstrong(2006) , Wright(2004) {5t T 76 14 % 5T 8K . At A7 A 450 % XLy 7 3 B i AE HEAT T %1
i, T ELE N T 1 2 S ) T X e BRI T 3 R AT T FSE . Armstrong (2006) XF X T 3 O F & 3
Gt AT T — AL RS 5T T R T S HE 2R - 5 P T 3 A A 25 S A I B i R A B A TR AL
I ATE , Caillaud F1 Jullien(2001,2003) WFE - & P19 7 5 BB A FETE 22 AR B0 T WF5E 1 b (a] i
IR 45 £ 107 15 Al ik 5K 38 5 (non-exclusion) B [a] i, 7E & Armstrong %5 0 58 B — > 5 6 , Armstrong
Wright(2007) B W5 2 B, 24 32 07 J8 - 5 WA [R50 1T 3K 77 A R ~F & BAT R ) 22 S i) o 5 Z A 2 B
2 T ] A% SR W 73 52 5 I 2 3 Ao AP S 7 R AT 5 9RO (R e e S O i AT . O TRIESE O £
F B A (multi-homing) , 2 4 17 6 S MK 2 5 G 1Al .

ARG 5T g B GL T R AE  (H X S8 R 0 & b= i = o TR
U757 LA B R A4 AR R B AE il o 3k e S 7 i AN A BAT T2 BT B S i L AR B 2
TC o SRR I 7 0T T 2 R R AR O AR AR X /N o DT X T 3 1) 58 AN ER A A
ARS8 B AN AR PR AR 2 . R R B R 5 BT 3 B IR (ER AR U B T 0 R

. 68 .



& B.EEBE.E FIERFE5MERRS

P AR SCIE $E ISP 65 5 4 16 B3 T 7 A B HEA T IS B L RGA T S A 0

LAAE XS A 5252 oy ) AIE 58 A0 2 22 1 Aol 8 77 i 5 4+ X BB AR S AR 20 0 1 Aol SR O RS2 B 1
TE2 8 AH IR B Z X G R PERT T . F B Z 8 5T 0 AR AR BR T 7 i E A 1 58 4, 65 i 0 i
HeT 5 T 7 BRI T 37 DA K 2T 8 AT LR RO [R] B SE A SR BEAT 54, Armstrong Fll Wright
(2007) B3R XU T S5 199 #1 BE AT 5 1 A0 552 oy TR] A0 AFL SR AULAT TN Sk I 044 9 9% 5 #  [) ot ) i L A3
JOL B AL 607 i T AR B Tz B S E S . TR Se ST A R A L L 455 G 58 A B REE AR
SEPN(2010) R 5PN AR B (2009) %11 2% 2 69 R 3, AR SCHE T 9% 5 40 20 D 1 4t i 2o DR R ) 45 i
L2255 PIRP Y -6 LR 2 i e RO A T 9 A OO L B R ) i I 2 S 1Y
. PN 23 HEAF 65 SR R A W) 58 LA - 5 3R A0 N 2, 3 88 A 23 2 oF 6 D™ i 1
IO AR W S AR AR . T I 5 N R AR T T IR A 5 B R L B T LA 5| 220 % i B 2R T
RIS R R T LA A 100 o AR A A 5 52 B B v A A . VA b o S o R R S R AN R E

AN SCHE URAETH 9 D A TR A9 B0 E S T A K52 By AL, WSS 4598 Rt 1 K5 By I B
e S G PRI RN . X T 558 B 1) S 2B W R AT L 3 T 28 W 3 )k O LA T B S S b A 1 2
W T 39 SCBE AL L BRE 58 5 AR N B 52 5 % G2 I8 43X M 32 oy T 1 e ZB W i e . HC B AR TE i
B B (2009) BT UL+ h T 22 I 9 HE A R 58 5 B B0 AT A AT BE 14 B 52 19 2 W 4 7 00 JHG L ) £ o
R 2 DA B E 7 SO LA R BT O I AR R AR SO 51 R R A A A A N B R
R T7 [0 o A SCR Pl G52 5 A7 09 B9 A8 R 2 A 2 T W e 2 S A ) ) 2 AR B0k 1A [ 9 2% 3 19 o HE L OF
A T AL AR AR o BRI 2 Ah 4 2977 19 T 3 ST M A7 1 5 I AR B SE L R SO Y
MR T ARG ZBWr k) . 12V B3 i 5T MRS S B A b 2 18] 38 4 19 0 0L B, S 2B Wy
L LR G I8 GBS R

T adEER SR E

WA B ) 25 S S PR R T P 5 AR B, 6 AR B A T8 4 M T Y 7
A v o i i P A 7 SRR - — R X HE A B B9 S E OB A% p G = AL B s R
XF A R IR A B R LI T 5 ) A B R P i s OO AR BT 1 i
PEAE 5 n), AT 3R AR ILES r(n)) s () R MR B XS I SRR EERMW. AR
TH 9% 55 9 30 B AR O £ A0 2R 7 A 6L B 5 36 A B 2T M K S By & ) IR A% F 6 7 1) 416 R R
— U SOA I B B

T 0% SONERHEAL S 1, B 50 20 A 78 R PR T 22 1) . 3 9% 3 Jd i ik A & R s 2 ) P
77 it AT LASRAS FEA R v AR P 5 AR R BT %22 S A TR B F 65 4R A R 57 O (] R
Ava=vp=v; G AR5 A SHERNEZITMELS G BA vi=vy Hovi—viy=A40,0 FIRMEK
S 5 (7 b R B 3 B 0 RO B AR T A B X 2 A S . RBERUN v R
VOSBRI R 2 . X HUREIH 9 DA ) A i g DRI R 5 i G T 22 S P R S R A S
b A& Ao T—=aae [0, 1], X T 45 i 4 DO AL 2% %L F & 2 (5 7 4 27 2R 30U
On, 3 B O AT DL SRAR O3 2 2 0 ) B DRCEREBE . IRBEHEACE B LRI 9 B n T B E AR
B W B Sl A o B AR TP G Z B R RE w22 R B )T e RO T e A
ARAFH AT 0 =v,—0n, —p, ] 5 i 4 JC 2 ST S E R o) =vi— o LT x )
HPRCEMTE R E TG ASRBESHAN v, —tx EAFE BIRENEHAN v —t(d—x .
2 M B E I B T2 TN A

uy — tx=uy — t(1—x) (D

¢« 69



2R GE 2014 E5E 2 1

Up

Jkt,f“%ﬁﬁ%ﬁ%éﬁiﬂ%?ﬁ%%;:%vL iu“o [FRE ATy B9 O 4 O 22 53 19 18 9 3 1Y

2

!
1 U, —

MERI S H y= 5+

FREEES B, HULAT AR EAFES AFES BRI E B S5 h .
ny =+ (1—Ny

S RN s A R xx 1 y<<y B I R A AL HC A 3 2

ny=A1—3x) +(1—0(1—y) (2)
= . BESW

DL bR A R ] DL S WA B B - 5 — B B O £ X AR 0 R B AR 1 7 AT TE s 5 I B O
B HE AN RS R 0 X B A AT e A M e U5 4T R A A B A B B R R R
AT MM AL Ty R RV VT Ik R 58 By 5 ) I 1 349 8 L 43 56 LA G Ay 2% A7 0 A A3k I it 38 2t 7 o ) 380D

() LR 7T 5 °F & R ZEIT M %K 2L 5 4 A

WAL R AT B REITTME LG A R IBAT AT G X P2 2 F R4t 0y ™= AR v = v
HHRBEHATE AMTE BWEESHHN .

1 ps—pa AB

_ AV B A
ny 2+ ot +2t(nﬂ n;)

_ 1 PA— Py A0 A B
= -+ ot +2t(n2, n,) (3)

TEMZE R EE B Be P & L ANE S
pj*pifﬁk(n;*n;))
2t
AT LLR I, BT A B T ARG AT A S (H ) B s R 2 R R oK Bt TS R R AR X
AV T R 455
=0, BTG 0978 2% 5 #0027 4 e 4 T8 22 S 7 6 i R BE T 4 SOA R g B T e AT 2
i T A BB A5 DA% B T 4 o AR T 2 3 8 BLARAB B9 45 R r(n) o UL 1 BRI

1
H‘:(pi+r(n§,)—f)(7+ (4)

bi— b

H':<p\+r(£>—f><%+ T (5)
HRAE 5 AT LAAS B — B 451
2p,—p,+r(n) —t—f=0
2p,—p,+r(n) —t—f{=0 (6)
F 20 (6) B 45 3] X% Ak A9 22 465 497 45
pa=ps=f+t—r(n) )

AR 2R R RA Y ) RO R 2 BERB IR V- 5 1A 5 AR IR AP 15 68 T 9 MBI A A% E 2 /N
TECE AR T A BB G0 1T 2 2 2 0 R AN o 5 T 2 DR AR A . AR X
THOLT B 5 BRI A

= (8)
M =1, B0 A W 2 T e G RO BT AR % E MU A po=v. — u — On, . AT AV

AR SR S Y PR
o« 70



& B.EEBE.E FIERFE5MERRS

) ) ) 1 u
II'=(v,+r(n)—0n—u—D(—+ ) 9
2 2t

X RIIANE TG0 B0 2 - G0 T 1 b0 R R e %) i n il r(n)) —0n) IR A
F8 10 PR

P; — Dbi
2t

v 1
ﬂ':(p,+r(g)*f)(7+ ) 1o

HR A2 (5) AT LA 3] — B 45 1F
2p,—p;+r(n) —t—f=0
2p;—pitr(n) —t—f=0 1y
H 2 (6) W] A5 B X FR A 2 4 A0 4
pa=pp=f+t—rln) (12)
WKt T B b TR I 45 B RIS 2 5 0 O 47 e BRI ) 45 B SR n<<n. PR, 4 2%
HR ) i e DR S I L B B O B B s TN AR 2 R AL, X RO TSI
P MR T 2R T AR A R A B AR D T FERXR R AL R L B B R

(54505 0= -

H0<TA<1 M ) R R RO nG S ROR: A B0 LR DB R K. X R T2 A A 0 TR
I B 25 45 O 4 R I 0 9 5 O 1 MR L B R T RN n B R D 7E 0<<a<1 B, e ik

P 7 Pi
2t

— 1
B ) B 0, A n<<n,<<n, ¥é‘i§)‘iﬁ%%m1‘%§'§ﬁ%ﬂ?fﬂﬂ‘:(p\+r(n0)*f)(?+ ).

AT AR B A4S pa=pu =1+ t—r(n,) BT & B B85 RE A58 0 1T :%o

AT 1 : AR B A A i e DRORE RN T 4 i B T8 22 S P R 2R AL HR Y AN AR AR I K AL 5 & TR I
V-5 BRAG B I AR 1/ 20 B SO R AR B T 5 i i DS B o L B S0 T 5

(ORI 5 R BT MK L5 & F

WERMBE N 56 AZIT TMEL S G ATEMIE M B, F & A K51 2 0975 9%
F. GREITI R A T A R ST 07 BB O e RO A S B e XA
1 pB*pAJﬁAi@(nf*nf’)

X:? Zt 2t (13)
P e T 2 S T BR B  vA
. 1 Pl;_p.«+A
y =5 + 7t 14)
HEAFEE AR BBYTE AR .
T *,71 plg_pJ\+A el(n;\—n?)
n=iAx +({1—Ny —7+ o o
IR - =1 pyg—patA i —n))
ny=A(1—x)+{1—1 y)f2 P + o (15)
B AR B EAE 55
1 ps—patA OA(nd—nH)
A Ay = _
II*= (p,+r(nH) f)(2+ o o )
i 1 —py—A  OA(n}—nd)
I° = (py+r(n®) —D (4o P2 T 7 (16

2 2t 2t
o« 71



2R GE 2014 E5E 2 1

S )M B BT AR TR L 2 0SA< 1 L 5 BB 4 9% TR 2% & D 4 A7 A8 de 0 1 ) 4 4L
Hon Hon<n,<<n, X B n, B A RINTE/N . FA AR B EFRIE 5 -

1 pr—patA
A _ il N
II (pytrin)—DH( 7 -+ o )
1 pa—pr—A
B__ _ il e —
M= (py+r(n)—1)( 2 + " ) 17
By A0 4% 43 3R
1 1
pA:H—H—?A*r(nl),pB:H—t*?A*r(nl) (18)
V- B 1 4 A A3 53 590 A
1 1
A~ 2Bt oA 2
II 18t(A+3t) LI lSt(A 3t) (19

A8 A (19) K W] i ik M I fg 25 9T M X 22 5y 5 [ L 5 A nl U I 9% 35 4l 2 5 e A ik A
A% I HLARAS 5w iR

(=D 0 5258 o xRt 17 7 1) 380Dl

FE RIS — A B Bo . i T HUM 212 B B pE R 45 8 10 > 100 H I > 10 B4 65 5 A Sl
BATME LS G .

2
AR R 2 T A0 2R 58 By 3 L U 2 (L AT DA AR A 1 SR A O 0 — I = - A B2 P My i 29T
N 2
RS2 Yy & W) T LA 5| S 22 8 i i BRI DR 35 HE A & O 5 A i IESRAT BRI A 0 T

2
PRRBMEZIBT 7 A e 3T A0 WOR PRI AR T I 52 5 & I8 4 848 5 1T L3R

3% 57 dty B9 BERL 45 B AR A B AN S 1100 25 T8 0k AR A0 Bk 0L 5 436 0 49 772 i I, F & T LR A 4 )
1 N

AT T 3RAR % S B R AP B R S A T — H”:?Afl—gto PRI AR 2 AN 2 0T

%ﬁ%%lﬁllﬁﬁU%’T‘(?%E"Jﬁ%ﬁﬂ?lﬂﬂ?%&*%JXE?JM\?%AO X R IT M KA B & TR AT AR
S A o DRI AR R A SR 2 0T I K S B 5 T
AR 2 MG AE oy S SR W B i A SR X BR324 A i 5 R R AR T K 5 B 4 TR

i=)
5

1T SEBRALEY A B BT by = -t A rCn) R py = -t A—rCn, ) X121 5 6 7

X 1 1 ,
ﬂﬂéa\%lljjl—gt<3t+m2 %nl—gt(?)t—m-c

SRR A SO B 5 19 26 U 00 B i 2 DR AR T i G 22 S R 26 R {ELR B T O 2R Y
i B RRR WA 9 BEAC G B AR L TSP 5 B AR JC R W X BL A — A e R R B B R
R R U B R R I A 1R E T Bk I LA B )T S o R A R . R AL )
7 i IR U T B RS 5 R R R R ) B SR A B R

LR iy

R A8 P20 2% 2 A28 BRB = v — On, — py Bl uf= v, — p, N AFTE N Z 5 5 IO 2 R
« 72 .



& B.EEBE.E FIERFE5MERRS

0.5

CSY :)\J[V*GHO —({+t—r(ny)) —txldx+ A

0

[v—0n, —({+t—r(n)) —t(1—x) Jdx

f}-‘_

0.5 1

+ (1*)\)J[V* (f+t—r(ny) *ty]der(l*}\)J[V* {4+ t—r(n)) —t(1—y)]dy

:V*f*%t—}—r(no)*)\en(J (20)

2200 B R P IA ™ 45 i 2 DR B 001 9l & A0S 1) 50T A L J5 R 30Ty ) 4 i e I 22 S R0V 9% A 4
PR BRI A . MR BT B AR AR

VV‘\’EZZHO+CS‘\'E:v—f—%‘ﬁrr(no)—?\Gn0 @D
AR 3 F A ML R B R IT M Z L 5 A A S m AR FREE T S 22 SR 9 E 5
‘ - 1 — - 1
B BN 9N . A R B AR R K V*f*TtJrr(n) s /NI A R K F Sy V*f*TtJFr(E)o

W5 A 5 LR AT A 5K 5Z S L Y I b 6 B ) B B A Q:§/:%+£,HBH¢E"J‘Z‘E‘§
WEFRIRN

1. A

2 6t 1

CSF =2 J [v—0n — {4+ t—r(n)) —tx]dx+ A J [v—0n — ({+t—r(n)) —t(1 —x) Jdx

0

I3

1
-
2

t

|

0| =
-

+ =0 | [v—A—U4+t—r(n) —ty]dy

+a—n J [v—A—({+t—rn)) —t(1—y ]dy

1

2 6t

:fofitJrr(nl)f}\@nlJr(}\*A*I)A (22)
4 36t

Beis -5 Bk 2 mE A K

2

. 1 A
}‘:HA—Q—HB—Q—CSE:V*f*Zt-l—r(nl)*)\Onl+()\*1)A+12t

(23)
e A 21 A=l (23) 7T L& B, A X f8 A K E A

A?

AW=WF —W"=r(n,) —r(n,) —A0(n, *n0)+()\*1)A+12t

2

A8 ] F A6 RN T XA R ¢ Z IR A G AR 2 A= H¢,AWZ%>OO X 3R W] 25 7 3 AT

2

- A
B R DOE I A 53 T 2 BONAE 2 AR FR P 2 a=0 B AW = o

AWZ0, W AWS<0, 3K R W4 BT A (1978 9% 5 #8245 fin 1 G 22 5 I o A £ 0 58 58 5y X iH 2% R
R8T A 2 8 I 2 A A A 2 3 A AR 2 AR A 20/ . 2 0<<A<<1 B}, i1 T n, Al on, Z[H
14 5% 28 JORE B 5 A K58 Ty XAk 2 AR M) 9 B2 T o xfE DL 5

AR A < YT B AR e DR I A GRS B e A 2 R R 5 U o R AE By R A 2 A A K
S 9 2 I 2 AN T E Y

— A, HfYH A>12t i,

. 73 .



2R GE 2014 E5E 2 1

a4 it

TR AR T B R O £ 3 g R Y R0 7l 41 2 30 BF 5T A9 #4451 BT, [ Tirole, Armstrong,
Wright 55 KB TFEIME TAEDOE P A28 T R&FF X Z K. FAEZPhEdmELy
& [ B R 28 5y 7 1 B Gt e B DL AN BB . v [ g P L K T T A R AT AR T R 52 B TR T
B384 P R R T BE . A SGE A BT 2 8 30 23 D8 ) i e DR R i 4 O 22 S AR S 1L L o
FE T 5 A" BE R RS 25T M 5 A B 5 R B N TE LR — 2P o W T K2 B A TR N A 2 4 L OKCF-
B, WFIEEOR R MM KA o) BV B S m B4 IR . BE ) i i DO R 23 o He i s i
TH B8 BEACE 6 ST B A% BT T 6 58 4 B9 M AS 52 08 9% 3 B0 5 L2 R . i 58 B x A 22
A ] B 53 WS ANT RE )  UAT 2 T AT T Bl A R A O RO B R A 2 AR A 2 DA g i R 52 B T
o AR B E B SR L S L B 58 52 B 0T N TR T R B W B T g

BARA SO - 6 T 5 b WM 558 o BRR AT 1 i AR AR SO WF 98 BR T 200 858 ) RE NS 203 1 9%
A R RO i B4 1 B0 L T ELAR SCHEAT T 2 T A AR A0 5 SR A 2 T B B0 SO R 8 R L=
TS A e B T BT P 5 [ 5 0 S Ik SE AR R R SR HE — P WIS T 1)

* AXEZE| LM EKRFHL A E LR B (CX]J-2011-37D) F 34,

SE -

1T B b AT 60 9 266 SR IR A B9 B4R F- 15 58 4 55 4RI F 5 ()45 BB} 222 41 . 2010, (10) : 89— 96.

(2R BP0 B2 R HA B0 T 35 e A 1 v AL 7 5 SE A R [T ] R G048 B2 41 . 2009, (1) : 1—6.

(3] 3 Bl o8 228 5 R I 3 B AR A 23 e L. o B Tl 28 5% . 20095 (9) £ 126 — 136,

(4] 22 MR BN 256 - 2k 5 38 5 B B i IR [T ] 41T 48,2012, (1) : 35— 42.

[5]Aghion P,Bolton P.Contracts as a barrier to entry [ J]. American Economic Review,1987,77(3):388—401.

[6]Armstrong M.Competition in two-sided markets [J].Rand Journal of Economics,2006,37(3):668—691.

[7]Armstrong M, Wright J. Two-sided markets, competitive bottlenecks and exclusive contracts[ ] ]. Economic
Theory.2007,32(2) :353—380.

[8]Bernheim D, Whinston M.Exclusive dealing [J].Journal of Political Economy,1998,106(1):64—103.

[9]Caillaud B,Jullien B.Competing cybermediaries [ ]J].European Economic Review,2001,45(4—6):797—808.

[10]Caillaud B,Jullien B.Chicken & egg competition among intermediation service providers [J].Rand Journal of
Economics,2003,34(2) :309—328.

[11]Fumagalli C,Motta M.Exclusive dealing and entry, when buyers compete [ J]. American Economic Review,
2006,96(3):785—795.

[12]Marx L.Shaffer G.Upfront payments and exclusion in downstream markets [ J].Rand Journal of Economics,
2007,38(3):823—843.

[13]Rasmusen E, Ramseyer J, Wiley J.Naked exclusion [ J]. American Economic Review, 1991,81(5):1137 —
1145.

[14JRochet J, Tirole J.Cooperation among competitors: Some economics of payment card associations [ J].Rand
Journal of Economics,2002,33(4):549—570.

[15]Rochet J, Tirole J.Platform competition in two-sided markets [ J].Journal of the European Economics Associ-
ation,2003a,1(4):990—1029.

[16 JRochet J, Tirole J. An economics analysis of the determination of interchange fees in payment card systems

[J].Review of Network Economics,2003b,2(2):69—79. ('F!f’f;‘itf’; 132 @)

o T4 e



M PZHFE 2014 FE 2 8

Impact of Location Choice of Branches of Modern

Chinese Banks on Their Performance

CHANG Tongna

(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Modern Chinese banking was obviously featured by spatial agglomeration. As for some
banks, spatial agglomeration in developed regions would improve their performance significantly. Using
the data of modern Chinese banking, this paper explores the influence of the location of bank branches
on bank performance by constructing a location index which reflects the spatial distribution characteris-
tics of bank branches. It reaches the following results: firstly, the location of bank branches has differ-
ent effects on the performance of different types of banks; the performance of commercial and saving
banks is more susceptible to location factors which have no significant effects on provincial and munici-
pal banks; secondly, the evaluation of the impact of the number of bank branches on bank performance
without the consideration of location factors is not accurate. The conclusions provide some enlighten-
ment for the location of private banks and banking reform in China.
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Platform Competition and Exclusive Dealing

GAO Jie's JIANG Chuan-hai's, WANG Yu'*?

(1.School of International Business Administration , Shanghai University of Finance and Economics » Shanghai

200433, China ;2.School of Economics and Management s Inner Mongolia University , Hohhot 010021 ,China)

Abstract: By separating consumers into two groups, namely ad-haters and ad-neutrals, this paper stud-
ies the exclusion of competitors by exclusive dealing contracts signed by the platform and suppliers. It comes
to the results as follows: firstly, the platform and suppliers have incentive to sign exclusive dealing contracts
no matter what the proportion of ad-haters to ad-neutrals is; secondly, more ad-haters lead to more payment
in any platform; finally, the social welfare effect of exclusive dealing is ambiguous; however, if all consum-
ers are ad-haters, exclusive dealing will increase social welfare, and if all consumers are ad-neutrals, the so-
cial welfare will increase only when the utility premium of exclusive dealing is sufficiently large, otherwise,
the social welfare will decrease.

Key words: platform competition; exclusive dealing; anti-trust (%% A—rH
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