L RILR YL T T 2aiF
A BTHER

1 %2 R 7

NERE TELEFEZFHKTAEERRBREELZNEN ., AXZRAMRK T HE
MAFFRATHTFEELFURMNENGPAER, ZEEEKREFRZTE L5 E A,
DANBBELZNHFAEZEIREMEN Tt EERE, BALTARARNENE
FROEZEZREMN TR, HhANEREFNRENEFEHETE, &FRELFERKE
HFWTPEEHFRAEERLAR., ARZERZRYE “AXTH” FE5 “AHVBEK A
B, ENHRFEHD FEHK, RIFELEEFELREFHEABEURTETGLEE
FENEEEA,

KB TEAW HEMEHFF FREREHN BEEZ

HER, hEAFHFEMEGFFARRELARE; TF (EREH), bk
FHAEMEFFHARARKEE HFK. (X 100871)

DOI:10.14167/j.zjss.2024.04.001

i

—. 7l

SN Tl s A R R 2 5E RSt T a4 mPle . Hoh, REFG L5 R LT
PRSI “HRIE B A" BOCHRTE . TTEF AT, P EAMS Kok E R b TE R R 2,
BTERAEE R . AT GEARTN G i J5 T i 7 TE A3 v 0 A MR PE A 19 BB A4 |
5035 B (5 B AL Bt A = & ORI e 55 7= i, SRR TR AR 2R, BoA L SO i A H R fiE
TR RAA B ARZ . RN, $ WSS E 0, P EE R BRItk , AT
AESTERL R ELE, A ERNENTSMEENN IR, XL & R+

FEEA T H AR SRR T AL SR BT T L U UL A S R 2R U R S (2023)2DZ017) U AT At 2Rl b
FEH R IOCTI H AR W M 247 M i SRR R SRR ZE " (23)ZDO01 1) B BeMERF T IR
A SCHH 2022 4F- World Bank, United Nations 1 CB Insights 1945000 59 & B - 76 & i vh [ K B5 75 AR 8-k b S S Al e o L i)

H70.1%.

4



MAEMEFFENATHFEEF: —PoAER

RGN RRELHE TR R . (RBRAE, 2021) R 1T BRI TE LB IL 500 526 A o 557
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e PR R L1 B P il Tt AN B P e R AP A R G 22 57, DN R B UM R [ 1 4 3 2 5H AR Y
KRN B A FEBCOEF, PR3 S b X RS P 9% R e AT P 14 ) 2 22 HE R A T R o

(DA SCHIH 2022 4F World Bank, United Nations F1 CB Insights (N & B : AEALSEH0 DX, ~F- 5 disall 3 0 -l 14 LU 249 64.0%
TE RS W3 X LSBT IS PR AN e st X, S & A lb B85 7 R A 4l i) LAl e , 20 013k 31 91.49% 1 90.6% o



v is o 2004w

BTHZ, ARG T 525 LRI ANEZHE, A BT IARBLSE R b L 251
LT PR 2EE, XTI POFr E5 A 2 G e A BIE ST 5 2 5T I S A1 T HE SR Y 48
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BT -6 RIS Z N 5 i, HAZ 0D R R s o liAc, (Rochet
& Tirole, 2003) fEitid e b ) DLid i 42 i 28 BRI — 2 i AR I8 52 By e, sl o d i 2>
SO RSE T Z B AE BN KRR AE 2y At E v, 5 i P AT LLdE ok 5 55— 07 P B 28 B3k
44 {H . (Rochet & Tirole, 2006; Armstrong, 2006) #R1M, & 20 &4FERE, “EFEA&HFE
2R E U T R R R OB T, X TR E R IRRCE . WSS . RN
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FoR A SRS - B ERREME, (BKIFS, 20205 FRBESE, 2022) JFH A%
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AN ZEGER 2 ) 23R BEMRES R 22 B i R - B & S22 5. UL, O 1 E— 2D BRfg-F- 5 22 0%
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Ak, WA TER WSS A =g Sk, (Juetal.,, 2015) BN, 7ELT & REE
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i, S5 22 R SE S B SR T . (Peteraf, 1993) #4824 A .1 W 5 4% 0 %
77, (Dinerstein et al., 2018) WA FELWF R4 =H &K, (Katz, 2019; Dinerstein et al.,
2018) XP V-5 & PF R R AT S RCR e S B GV E R . R, Bt 22 ok LI T 5K
P 22 BT R 2 B A 4 Ry 18 R A R T B &Y
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M ARZER) WA TR FAESAE AR . BRI E R EEE, TR
7] &2 e By B A 2 D ARAE 7 MBS | A2 = 2 BUE 2058 7 TN R E AR R AN RGO T A 1 i
BHEERGEZS, M TFEEURMACEM T RIS AR, ol BT 640 &R WA
[ H, ERPrTFaaBcimEint, Hrasig 2 1ok m e Zx S5 IR0 & R B Be A kil
B —NATHR L, SR IR TE R — I S B R RS M, Bl BT B 40 R R R 1 2 7E
Fr A AT Re ) B ek AR, BRAE D/ MY CHHh T SEBLSR PR 3G, I HRE RS SR AT R
M55 F ARk KRS TR . AR & 2500 & AU 2 2 B R b X T B 45
ok, IBAREh AR ICER G 0T “Halii 42,

MATEE, BiEERE—M{E B % 5", (Jones & Tonetti, 2020; Farboodietal., 2019)
FTARFE . AR X5 BRCRAE B Z 20T RAR, e s L A S MERIE. -~
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HE 5V 52U 456 kR G306 AT LAy v VR 4 il M 8 1) [ B et /KOS ke Ll . S e,
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SER T2 AR 5T B 22 0% B ik Pl e ke ) 2 22 ) f
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AR AE e e AR . R —RRIEL, FEAETHRMIEE AR THE K, BT F
B AT R A AUE 5 [F]— K BT BUAR T Y A P S5 AHAT DR G Rl H AP 5 25T R AL
HIFAR— AL o -5 2 TF I A AL IR PR s 2R AW R , BEAS RN 57 3 7 YRR 22300
EEM R AN, ISR BUIREH 2 B S T, IF B AR =L A A= A, HfiEzh ™
MBS A = BeAR KA . (Juetal,, 2015) UM TR — 2257 U (4 AN [8] A i By Bt 47 4 i) X6F
o, AT LUR I, BEE — DT RRAR A R LR AR P 2R AR R, 2 3K IR AS Ay 4] 2]
— B, b e — 20 B TR AT R, (R B TRAME, 2018) FORZE
s Pt rTRE B AL, @ BT B 2T kR A2 b, Ik, B a2 T2 A DU )
R RTEA R 2GR A B fedil BV 5 A A, ik NG 1o £ J82 5 ) — e BRI AN [R] e JER B B
BRI LI P 5 22 5 R RS S L S AR N A R G 2 57

W, BREFEEFRETHAG

(—) “BAHHEAF"

BB RIBRE BN ER AW BRI R o B 5 B N — B S A e g
=, BRI BL T H AN, T RS B AL P A A AR TT A 2 i S H B R T A A T o
SE IO, G HSE A SR AN o s 5 e 58 it AR 2 ) B 22 HE R A T AR N IR | Rl AP0 g D ) £ 75 2R
BRI, DU 15 2 0% 3k O vk Iy 22 2R SRS 44 A L B AL 3 i AR fb i s s it — 20 B . R I,
WP LR B R CVEIET A CHLERT B, T EEUNRT IS A A TR & R
B, 3E ok VAR R L Rl R R e, G LR, RRR SR A AT A,
A REEAE A" M G RBOR” WILFEIERT, HEshd: a5 b bl 2 R S 2 i 1) AR i
([t

TE M, BER AR R BE A S B 2R AR R B, R I A A BB AR i
WrAs 55 BT IEM B P2 0ok . RN, B TAMBEEMAE S A AEAE, G T RE S B 45
BILH G R Ta) 8, 3 18 T AR 2ot v 0 D R A G 2 St it AN I L R B IR B 45 45, BRIl
TCIN ST AR VACE Ty AR o v B TR0, L3k — ) U AL 6 2 L R Atk 188 it 1l A ¢ v L ) B 2R 5%
AEEN LR EZIChZE N flan, Fadis OLHE BB M-G M ER) AR
R AR, RIS (S B AR KRR, 6188 1 PR AR ol GE G RR #0r T, (Katz,
2019) AT REH FHE A G TSR BN s R . Bt LR ET A B X
IR FAE TR I FE PR UL I AL B0 Jr T R A R, HAh R R R S E R Tk R B A 15
fEfisi. (Lin, 2013) L, BE52 b= i & T 6 S5 s 1T RCR AN URER 111 37 T4k,
WARE T A NBUR" HESTFNGEE., (MR, 2017) “H NEUF" AT LIRS S A, (Don-
aldson, 2018; Banerjeeetal., 2020) NARZF 56K UFRE A HE RS .

“HREBUR" FEMNEFETHHAR . REFEAFREPEACHEEN. (D8, B,
2021) BAWFIEIEIEE QP AR Y BERI N & B KA M AME A E BB, T a2 T 56
TEWN A SRR, E5KAE — AR B R IR G, T 5 LU eSS M B 2 5 K b
(VY58 B8 P 45 o il R e 0t R e o B e HE DR AE o T — 28 A %) e SRt 8% it R 2 428 i
LHAR RN AR . TEARRIR R B, U RREE R SRS RE, b P 2 R 5 A F= 25 R
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6], RTR] =l B T 08 38 S AR AN [R) 5 22 P 3 07 P s e ) S e 182 it 7R 22 %) o 52 22 HEL 25 i
225t B, R P Al R R R BRI G BRI A R, AR AL
B EERY P X6 T A 7 B AR 5% i i B e HE A i AN ] o 3ok st AR A ] A R B B i 22 5 1A v
BN 5 LR ) R EURANF R . B, SFE 25 A NBUNT 75 ZERE ARl A J it 7 v
IR LI, e AR R BOE, FRlRrE 840 SR A T & L i fid, f%
BEXER TR SR 205 7l B R PE SR AIE AR N I, (HHARS . akith, 2022) 51 = as /5 A P i
i

A UM RE SE AT 5 2 U IR LB 3501 5 R SR AR, [T RE A DB e PR 28 3R B R 25 A 4 50y 7= M 45
PRI, it — AR LSS T, SR Z AT R4y, FER BLIRES AR i
Wi, (ARFHFEEERNRE, WRERHEFIRE LT G AR, 8 2R BRSSP Atk
SEM LS, B H S, SSECramy “Hill” AP S s i M. X2 A
FETETT RS S B R R T, B AN AR RN RE T8 43 WL R B 2 ] () A A i, AT
ANTiE S W i R B A ) N A DR 1 A P SR T B AT ELCTR R, PR AT Rk DAIRE '
1) & e PR L S AR 22 B B SR Tl 17 S IR 55, R it il “Hilh”, FEOH A sk
ZHERRTT, FrRLBURERT T2 LA AT BT Bk #b e = A AEBE T Al , AN REAS M e 2 i
P LRt A B B HE, R S EOT S AT E T RCRINT .

(D) FEBE

A 28 U5 2 5K B RIS E I OF 5 G U R R AU 48 45 0 S U R AR B B R B
H, AR PR R B EEA N AR PO 1 LR R R B 40, XL nF & i i BT
o B, PGSR, BRI AR TOTE R BB R ARG, RS TE L
SRR B AT, BT R AN AR SR T R PR ECACRE G R R, ] RE R BOT- £ 22 W
JIHi B, (Kirpalani & Philippon, 20205 7RiA5%, 2018) Py 1 il filoF & 2B Wk . BkEn]
RE B R R A IRURS: | AR ESCHE B ASCAS Vi AT B0 T 9% 3 e RA 22 B4 3 S A 2 A ) 4
&, 202041 G, FRESE G AT MHE ARG B B, (AR N RILANE B R4 0 it & &
JRES U FAE R RN 2035 4RI 5t HARAEE) WAAR 4 “ARIRFL o BRI 7 & 2 5 I,
AT Al e RN RN 5835 ZBWr e IR EERIYE, 4T BT RIS IE 52 A Toh .7 202148,
e N RN [ [ 55 Be [ BT 22 B3 s R T 1R AR T (55 e I 2B W 2% B3 43 6 13- 2 R B Ak 1) s 22
Wi ma ), - WA R ) B E— 2 R

KESCHRITSE T A AP 2B 4 (Evans, 2003; {HIZE, 2014) F0H 2% BfAn]
1 (Jones & Tonetti, 2020), JFHEH T HUMIABLAE G AT IOAHDCHL . SR, MO Es 4 b2
IFERTE , NEERMBUNRER IE ATk R MER . FE, BUFRTE6 25 1A 417
WX B L KR4 T —E R, Rl T4 = 2 RABE LA AR A B A [ 8, 2 52 3
ST TCRCREA “HIER o EFR G W S, Br 45 R 2Tk K T ST B 4 R A T A
)4 B BE . A T2 R SR 25 A () e I A 7= 25 0 DA B il B B ek R TR AR, 7R Db S A
I, RBNIATHT B G0 kRS Rl BT B 40 kRN — B0 R, i 25 SR i
R AN 2 HE

FHEEERBNN AT LT ERE. BIFFELFBIT8CRNEZE T, WESTFEA%E
JRBLA A RRPEARE N . PR S5 14 28 5 S A BURFEXT T & W A8 1 2 7 v o i LU B, AR
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B AGEARG IRE . AFEEERE . SF SRR ERARBB ., &2 S SR a
MReE, BTt A s Sy L -5 7 L R P-fam A F b, DS 5 Mg e SRk ARl [, 5
W HABURT 5 ERaTYET ZEEOE, Y121 C—JIY17 AR T R HE e o Ak BTy
S-S a2 0

(Z) BRE

W P 5 22 U7 ) K SR MBI 2R RO RR R, 8 3 LI A5 FA) 1) 2 1 AN A2 52 I 7 M RS A 5560
(BRWIBH . MRELR, 2010) b2 S AR T BUF S IT AT AT 8 . CERANESE, 2016; £ 53 4%,
2022) —J5lfn, V-5 25T RENSHE B BRI 5 ) DR BB PR R, BURF A FEEOR L BSS
Meds idy . BUgs A 308 . BUR 28 BAE 2007 A sk BURSCRAR T, NI Bl UM SN e
W B IR A BT S i R SR S, ST REAE 2 Ak BT URUNC B A RS L 2 v PR R R BUR R R
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PR ZR BIRAS M . T B TP R R T, B EFAWR R, e RIVER T T il
FHATFRER, FHRTFIRS TSR T BRI 22 32 2 S A58 B 00 BRI PEAE 1 B2 o
P, G AP 5 S 5F R T BUMIR BEACR, HEsh “AMENEURT [0 A NBUG" FeAs, dhinife
PR BEHERMETH, WRFETH 2T A 5 25T SURE Z AR T 1

., % iE

ARICEHRAG IR TR AW ATT =M G20, FFR I TR AP HER . BT
F o X 2T IR T AT, A T RIS SR, IR
B Z AT B B R BURESH N ke 5 eV G 2 UF PO W 2R, BRI R A
R IEMREE R 2 25 DU T i A i 224 B AR EE T . TN T — R BH IR &, — VIR R4t 4
A T IR LB RAE A I R B2 E 1 | (EUR 2 B I ) A8 A 3l 2508 B ) 2R BUR A . 55—,
SR VR Bl LAY 5 80T A RSN AR RE T A PR IR BT Y B TR EE M o ol T IR — I B A AN )
LRSS R — ZE BT E A [F) I 5B B0 2R BURES M AN R], P AR DR T 23R RS R A A= 7 45 1
A, ST TF 8 LB BT R AAAE RGENE 227, W 0 Bl B 5 285 & i
WaARRE, =, REFAEEM “ANEE" ZRMMEEAEM. —Jrm, “ANBUF" /L
o B 258 R 5 A R IS R A DT ) RS P Bt Bt R P R B, RIEAR e i SRR R 4
ks Jy—Jrin, sl G2, BURETTRENS ST S M S A IR C BT b I, SCE
WA BURT T BN R

SETARSCHR M A I HTHESR , AR A5 2855 A 58 n] LAAE LU PASJ 1T . — A i e
PAG AR I 2R BURESH N ATFERE 5, BN - 5 8 3F SCRR i s el flan, B Sk
KT L IR RS- 15 5 BIE HE ST 5 SEUE A T, TR 4 R 28 U A IS aT LR R DG TE LA )
20 5 TR G R A R B, JEEE B 5l A TR 7 AT ad o B AR RS B 47 R
TN E , ATV BRI STORA I 2B T L BC S 7 s =l 1 2% ey 557 5 22
GrRbG, AP E A N, BUA SOk Z X T AR TR . AR R B 2 TR
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K ey BE i 28 DR Bl B0 5 e PF R s I3 — 07 [l 2 2k TR 4 Al 2 55 o R 1) 2 A AT
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AW, (BN TR MERTE , B al DLSE— 5 I REUE-P- 57 & M ORI 5 14
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LAET 8 & 050 (P& Ade o) H 4l b s A R e BT BA? — A TRV EAGIREREHRRL),
(22 R)20225% 6 8.

2 AR S E RTF R (RS RLY H A TR SNEANE—ATEARERTL &L FR) (PEIL
K204 55 1 4.

3R E FAAEE T (EREANEFHTHETF &R
Lk s), (A% TR L £ EK)2022 45 2 4,

4 3K (P B2 FRA AL EE), (ZFHE)2017 55 5S4,
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An Analytic Framework on the Platform Economy:
from the Perspective of New Structural Economics (4)
Wu Shuang, Wang Yong
(Institute of New Structural Economics, Peking University, Beijing 100871)

Abstract: The platform economy plays an increasingly important role in the economic growth and
attracts academic circles in recent years. This paper proposes an analytic framework on the platform
economy from the perspective of New Structural Economics. We argue that the factor endowment struc-
ture is the starting point of analysis. In different stages of economic development, the optimal produc-
tion structure determined by the factor endowment structure is different, so that the appropriate develop-
ment mode of plat economy is also different. Finally, effective markets need to be coordinated with pro-
active governments. Government plays a decisive role in facilitating platform growth, promoting the in-
tegration of platform economy and real economy, and improving platform regulation.
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Zhang Peng
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Abstract: It is of great significance to better play the role of the government under the premise of
market-oriented allocation of credit resources. This article aims to incorporate implicit government guar-
antees into the theoretical framework of corporate debt financing, and analyze the impact of government
intervention and market effectiveness on credit resource allocation from the perspective of new structur-
al economics. Theoretical analysis shows that there is a dynamic complementary relationship between
the government and the market. When the market is not efficient enough, government intervention can
improve the efficiency of credit resource allocation; When the market is sufficiently efficient, the allo-
cation of credit resources should be led by the market. Empirical studies have shown that implicit gov-
ernment guarantees significantly reduce the cost of corporate debt financing, and market efficiency
plays a positive regulatory role in this process. At the same time, implicit government guarantees can al-
so improve the efficiency of credit resource allocation. This study provides theoretical support and em-
pirical evidence for the perspective of the synergy between government and market in the new structural
economics.
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