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FEA s S BR B7E 7= 58 = 7 5% R E L A A B0 55 48 b B2 A Al B AR 5 @ S B I 55 4 Bk AN
B A — M 23 T ) AY Al REAR f%%miu¢iﬁﬁﬁﬁkFEm %xﬁfn%ﬂ%%ﬁﬁ
Lt aE A B, DLHERR R A . o0t DR AN B AR U R & 45 3] 3081 K LT A Al R
2mm¢ﬁﬂ—¢%MWﬁUQEM%%$Dﬁﬂ%%%&ﬁﬂ—@%u%ﬁ Tﬁ%%ﬁﬁ
T, Aol B 1 80 SR I8 T CCD g ¢ i 1 57 2 Kl P, LAt b 7T 20 W) &l Hls >k B CSMAR %4l 2
i ] [ o 8 96 Sk~ 2 v B AR G B0 R VR T R AMIE A HL R E 44 X GDP RO SR R T E R 4t
Jay, B R ARAT E] R R R RO R T CEIC S B B0 o o 3R 2 )RR 1 MR DGR Bl il Mk e i, Hovr
Panel A \Panel B 43l it & T 4ol 48 & 20 W0 AS B H R MR 1]

2 iR gt
Panel A ;{28 &

Al A i RURIIUE 1 bt 22 IR/ME i R SEPN ]
InExp, 9590 17.6575 2.6824 8.4009 18.2446 22.1278
EFD, 9590 0.2957 0.3846 0.0000 0.1860 3.6504
Fincost, 9590 0.0129 0.0278 -0.0646 0.0092 0.2058
Scale,_, 9590 21.7185 1.1519 19.5397 21.5631 25.8100
Lev,_, 9590 0.4065 0.2016 0.0481 0.3982 0.8783
Age,., 9590 13.9848 5.1432 3.5397 13.7890 29.1836
ROE,_, 9590 0.0718 0.0959 -0.5732 0.0713 0.3300
KL,_, 9590 39.2829 50.2375 1.2676 24.8604 672.7002
SOE,_, 9590 0.3530 0.4779 0.0000 0.0000 1.0000
Panel B: 7 M A% &

TR Ay HE b 22 Hw/ME DA PN
FO, 2007—2017 1.0493 0.0530 0.9764 1.0656 1.1219
MP, 2007—2017 3.0770 0.8549 1.2755 3.0671 4.1944

T« o A SCHE T Jo 8 ol 2 o 28 e 3 — 300, AR A e — Bl S B O 0 - 1 3R RO e gt
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TR AR c0samim

. SRR

1LEABALER

AR K (16) Al 3 1 4 @l IF B Al i OV s, 45 SR SR 3 R . a LA, iR 2
A F At 2 1 28 A 4 Rl T RS Al A R il S AR S ) S S T (FO, x EFD, ) REHTE 1% 1Y
KF L ERIE, X458 RY] AE AR A RGO T, 4 RloF iR B4 m 2 2F 7k fd i A
PR A, FLIX — R0 7 IS A2 Xef 471 08 ¢ A4 5 2 2 B v ) ol b SR IRAS TR W) W o PR, B A0 A
FFLABGAIE o LASE (2) 51 45 5 S L e, Y Al X A0 38 Rl B ) 40 A B2 Ak 34 A B4 (1 K P ), 46 @il FF i
FEBE R R 1%, K 51 R A b 5 Y T BRI i1 1.03% (= "7 047900 — 1) X B NG5 B X E, Bk
fli VT4 A e 5 00 o FE AR AR B U7 00, B T AT AT R TE — R R L AT AR B A ol 0 e RE T
Lev, ., 35 R ERAG T RECR U] BLTTRE ) TSR 09 ok vl LUK AR 7= B IE S B R T Z AN 9T 4,
HET T Al R, MRSk, ROE, B ZR B 35 9 AE , 2 WY 28 6 g S A ol o D R 0

x3 & Bh FF A x4 ol O R4S A9 B2
o (1) (2)
s InExp,, InExp,,
FO, X EFD, , 3.4655™ 3.4715™
(1.0004) (0.9893)
EFD,, -0.0656 -0.1292
(0.1017) (0.0993)
Scale, _, 0.1127
(0.0864)
Lev, ., 0.5046™
(0.2508)
Age, -0.0679
(0.0499)
ROE, 0.4985"
(0.2862)
KL, ., 0.0003
(0.0008)
SOE. ., 0.2231
(0.2298)
Constant 17.7393™ 15.9262™
(0.0301) (2.0434)
A A 8 5 R 1 5 1]
i ] [T 5 264 i il s 1l
A7 Ml [ 5 0L i ik
A7 My — P[] ] 2 2007 P Pl
PURIIRIS 9217 9217
W% R? 0.7658 0.7665

e ek BRI RIR 1% 5% 10% B 5 25 P KSE 565 N O 7R 4l )2 i RSB R @ AR i iR . DA T 5K F .
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OH,Z/F . EMAR.ETHERSELHA

2. WL 58
AR i SC I B YR AR R <G Rl O i T A e o R Al 1) S St B RS AS S T Aol T A Y
Koo k5 IX — 5 W BL 2 75 A7, AR SCE L A R I SARY B 07 72
Fincost,, = B,FO, X EFD,, + B,EFD, , + B;X, _, + ZFirm

+Z Year + Zlnd + ZlndYear + &,

Horb, Bl B AL & Fincost, , i Al i A0 B fl e mcAS , F A olk 08 55 2 -5 8l e A Y LE (B Al o
B AR 2 T Aol 4 S0 R BT A B . HARBOE N6 fREF— B R4AHE (DS T
(D)W, FO, x EFD, (0 Z80TE 1% MK b8 30 fu, REIZE AL X AR , &
L TR AR v AT 18 AR A Ml 849 7 0 B AR, L 5K T 250 IO A A1 S i A AR R T s A Al T 3R
PGS WY p R R SOk T2 T P AT 24 SRR R Al e 1 A PR (T R AL 20110
Chaney,2016) , T = il B B A< J2 4 b fih B¢ 249 SR RS 7 28 20 000 40, D ot AR 3% 3 3R 458 (1) 81l i 4
SR LT ARG ) Al S ack A 16K i ol 1 AR 30 T R A R i s, ©

(17)

x4 & Bl T 0 2 i A ol B T A0 A B L 4 36
(1) (2) (3) (4) (5)
Bl AR R TFP AL (OP ) | & TFPZH (OP &) | iR TFPZH (LP %) | & TFP 24 (LP %)
Fincost,, Fincost,, Fincost,, Fincost,, Fincost, ,
FO, x EFD,, -0.0954™" -0.0088 -0.0810™" -0.0167 -0.0726""
(0.0241) (0.0301) (0.0207) (0.0291) (0.0208)
EFD,, 0.0352™" 0.0319™ 0.0217" 0.0321"™ 0.0208""
(0.0021) (0.0034) (0.0021) (0.0033) (0.0022)
Constant -0.0163 -0.0573" -0.0224 -0.0612" -0.0153
(0.0199) (0.0301) (0.0218) (0.0297) (0.0229)
FO,x EFD, 5 E 0.0480 0.0900
s i A% 1l 1l 10 1l 10
SN s 10 10 1 1 = 1h
i [ 1 2 07 1l g 10l 10l 10
A Ml [ 5 34 10 10l 1 11 10
A7 b — B [ [ 22 R 07 16 EENiil 1) 3 1l 21
FURIE(ER 9217 4561 3587 4635 3508
TR 0.7914 0.8106 0.8124 0.8131 0.8109

T R SR RS AR S00 R T A RAL G PIH .

BT SCHY P B RL S BB A 4 Al OK T 1 32 5, 0 B8R [ G b =2 8] i s 4 5 5 /A B
THCE A DY BT 4 B C B R, DA A= 7 AR A e 1 A Ml AE AR USRSl 5T Oy T TR B e A A R
S T LA T, <6 o AR A ol A7 5 B AR 0 A A T E A P R B Ak P B R . R A R X —
S50 AR SCTT et S Ak Y A B F AR PR AR (TEP) 8 AR Al A 7= e i AR B AR % DL Y Al
TFP 1 375 ¥ 4145 Levinsohn—Petrin (LP) ¥ £l Olley—Pakes (OP) 2 (% 55 #1755 W. 2%, 2023) , N 4o
BBy v R A R 2 AR SCIR B R AR 7 8RR 09 TEP AT 40 A . b Al 7= i Al 38 i
i, 27 WBH 5 W55 (2024) B0, A HEIE S SCR 3 A3 R A TR T 387 T L 52 A5 9% A s

®© N T ERTFSCEESIE Y 58 B R A SO 4 BT O 0 Al AL AT AN A AT, S P E T &)
[ 3 (ciejournal.ajeass.com ) fff 4 .
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TR AR c0samim

P IH AR I RE AR e v A PRI IH 2R, 57 B B TN B R WS R A (A
S, P G AR S A T 8 A A ST B 32 97 55 AN IR A A

R SRR A Al AR Y TEP K R A X 43 4 25 TFP FUIS TFP W5 41, 1443 21 3k T 45 20 R A A 3 =
(17) . RAMWE(2) (3505 52 7R OP XI5 () TFP JE 47 43 21 1) (g 25 5%, Horf | 3 TR
TFP AREARANG T FO, x EFD, (/) 250 UE A 2510 38 F & TFP AAREARAG 1109 FO, x EFD, 1 %
WwE NG, B ABL WM EW B8 TRIFP 4, RI5, A XS H XN E A L) (2024) 19 3%
3 I AR A O fift R A i R TR AN ) 20 590 1 2 S5 DR A 360 4 il I 0T i Ml A58 il e A 1 il 3 A PR
SHEET AR M P B B ENER . NE/RAEGRE PE/NT 0.1, 36H 4 fh 8O 4 lk 4
T Al 9 A 1 I R P A R T SR i Al P A L 55 (4) L(5) B 43 i T AR A LP kI Y
TFPHEAT 43 4 A B 25 5%, 3 TR TRP AREARAG TR FO, X EFD, B R HR B35, 3 F = TFP
HEEARML I FO, X EFD, (% 28006 1% K- 18 3% 8, 7F B R B X HE W & 8 TR TFP 4, —
HZMPEFAEGETE X E W RRER ., &5 Bk, £ 458 (2)—(5) 545 R R, & w4
i A1 Fl e AR 1Y B R FH R A SR R Al T B

.AREMRIE

PR LA IR AR SCR AT T — RS R R, T

(DA PR, — i &, SO0 Ml 4 H 1A 7 O AN SR AT B 6 24 31 ) 5% 1) 4 il T K 7 7 28 .
PR, (53X TG 1 58 4 HERR B 1) PR ) B AE AL B P REYE . B FI D BT Shh E A KK =8
Bz — T RRBE R Y % R BUR R RE S S AN B A B HLAG HE D F Al B IR 0 1K B S I
H T A A ] 4 Rl WL A 384 ot Bl B S R 30K (15 A AT 05 Al 22 A A R T R 2R
KFR o R, AR SO T AR R AR T TE 1 P AR e )

RF R I A (2021) 48 FH 4 i 0 v H Al DU AN B SRR 55l T BIOK ST 9 i BT 35 (87 A v [
55 i FFHOK P T B AR e, Mk — SO B, A SOl LAt 4 % DU [ 4 Rl AR 55 T JBOK S B9 IR 1
{EVE R T B 4 P JOK ST i T AR B X — T AR & R AR F - — T, AL v [ 7 P Y 4 i
Y O S R R A AR L 20 T R TR B B A O 2 R A R R A 2 A R R AL AR 4% [ A
X A0 IF BB T ELAT — 58 B A DG 5 55— T, At A % D TR Y 4 Rl T s AR RS 5 32 B b [ Al
W AT S R T L AR B JE S PR R . & iR R T AR R (FO_iv,) (9 SLARHY A 7 1500 -

FO_iv, = > weight,, x FS_fdirri_, (18)

Hor e R E K W AFENE P W PG R R 5 FS_ fdirri, 2275 OECD W 5T/ ¢ [ ¢ 4F ) 5 Fil
A 45 Ml 1 s L 49 43 e A IR o) 80, M R 3R I3 [ 4 il IR 55 oMb xoF A1 T 45 A 1 PR A
150, G Al JBOK T B AIG , AR € 50 SR IR F OECD Ge it 806 1 s weight, , %8 ¢ AR (4R (AL, c {5

2

GDP, GDP GDP, (m =

“lepp ¥ Gz’)tpc,m) “\eppr_, +cpp,,,,
¢, China) 75 8- [ A 2015 4E 38 JC AN ZE A 18 10 GDP, A 5C B8 ok 5T T LR 47 28 JF B8 122 (World
Bank Open Data) . 7 2248 {1 Y JE , tH T OECD WA A1 2007—2009 4F 4 Fb 1 15 3 45 5% 15 45 B il 4
B, AR SCAR IR 2006 4F DL Bz 2010—2017 45 (19 48 BUOMEL , SR FH N 9 2 P 4 18 7 76 b 5 SR 0 8800 LA R B
I () 32 M A e A

{3k T AR B 4 9 B B /N TR A A SR B OR TR — B B Al R FO_iv, X EFD, I &

[ 22 5 1 A DL AR I A B ,weight, , =1

@ FRAEPEARG 645 5 S WA B Tk 28 5% ) W 3 (ciejournal.ajeass.com ) Bt 4
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BAE 1% K- B 2850 0E R B rp [ 5 At 4 6% 1 [ A 4 fl T OK ST R OG o X e AT 5 03 1T RE I
il T < — 2 DAL R 98 AR U B AR B L 224 4 ) SR B T sl IR 45 oMl T ) MR B R AR s A
HC Al TSR T R T 3 L 3K R AT 3 0 A AR R0 4 A5 e I H b 4 e DU TR Y 4 Rl 0K ST S U 3
A AR 25 3 s R NIBURF 22 WL 35 0 B2 75, B %5 4 Bk 4k — M M AL 32 2 75 , 4% 1 4 il T 3 =2 1) ) 6
IR . R T BRAR R B AL Y KUK, A E B N TIT S a5 &, v BB v B 7 4 il ik v 2o v 32 5
SR T 3 JEL A 4 R, S B0 [ A T ROK T 5 At 4 B D [ B O

B B THA R R L FO, X EFD, I RBAF SN IE I HAEG T X L, 53Egs R —
B AAHBIAE R PEL/NFIRAREOLIEL T EAERA LM, 35 T EEEERF
GAtERTLRMW 10, RUIAFES THAERE, 28 LR, E5 8 THBENNAERRE)E,
2% S A L o [ 5 25 SRATS 98 ST o

(2) B 4 A% 0 R AR Bt o JE U [nl 4 b FH ) 4 Rl CHE A PO, & 0 T b B B PR 4R 0 Sk~ R/
B R B Y R AF AR . N T RS IR R 0 0 SEPE AR SCS % Kraay (1998) A9 50 , i
i FE ] s A Sz S A 2 v 0 4 T A A Rl O B0 R AR ME AR AR FO_bop,. F T I B RS2 OF- i v
A Rl R AR IR P e R I E S E PR Sk ST R o A () Ge T I E AR — S0, A
B FO_bop, 5E X0 42 Bl P2 R0 98 A WK P A8 5% XU 4 %HE 2 RS GDP 4 B 8, B0ME B 22 1 v [
B A S RS K, A B BIOK T s o B S OT A 2 R A4 R S 0 SR R R R AMIC A B
L5 BN FO_bop, x EFD, Al T R EHFE 1% 7K 1635 0 IE 5 56k [0 3 25 5 — 30, R0l
FARZ O R AR B R ARHE AR FR T L 4 Rl 5O Al 1 35 4K A 412 2F 4 AT Sl 3 A7 7R, AR SO SR AR 45
AR BT -

(3) % SR LA R o 5 B8 3 4 il FF A0 4% 5 0T REAT 7 IRH U 0 07 L AR SCrE X (16) Hr g | AR 0
i R A5 5 1 — W s i 0T, DA ) Vs A st T A i (P R A TE S AR ORI S i R RO, %
EFD, W FRECE 3R, 3R U] & Bl UG T 00 B SO R AETE . FO, X EFD, B RELRE N IE,
5 ] T 5 R — B, WA TV TR B TR N RN T, A S 2 v [l T SR AT AR R R AR Y

(4) F il 1 s 4 A FE LA RE ) o FR AR SRR /R IR TR 48 1 [ B 4l fE LIS 10, 5 2 R R X —
AP o X R I U S5 IR T, it A SOR SR O [ B G i fa ML I R AR i Crisis,, AR R
2008 4 1§, 2009 415, Crisis, BU 1, & W HL 0, 48 ) 7628 (16) B I AAZ O it B 78 12 RN Crisis, 58 TR I . 45
WRIR,FO, x EFD, W RBURE NI, L5 58 [ )5 25 5L — 20, 150 B 7 2 ) [ B 4 il f AL A v 4 552 T
Ja AR SO FEAR G IRATI IR AT

(S DX B R R M52 ma . T Ak it AT ] Rz 2 BT A KR LE IR 52, o 14
AL B A S A T T HEBR X R X S A R T ot AR SCHE SN (16) B EER L m AR
T [T 2 4550 0 3R 77— [i) &1 58 R0, LA 42 il A~ Bl Bsf (0] 28 Ak A7 158 B[] 28 Ak B9 30k 7 PR 2R B i, IR0,
2 F) [F) — 3T Al 9 1 14 7 22 18] AT B A S A SO P T 2 T A SR SRR e . Sl
A SO T 48y PR X Aol RS A s e, B AE 3 C16) B Al B A48 O 81 R4 N4 0y —
I ) [0 5 258 07, i FH 4 003 2 1 1) SR 2E bR o5t o AR L (0 A 31485 R e B, 7R s 1) T X PR 26 ksl 4
RS 1) W5 A 5 i, AR SC Y AR G5 AT AR R AR AE 1Y .

(6)F B O A REEe . BB b B9 O AT AT RE B A R, A CE K (16) 93
fill B A AL b — A9 TR (InExp, ) o FR T i R 722 S v 6 8 i R 20 i ) a5 i 00, et P [0 o
RONE A A TR 7 A P 2 IR, S T R AR X — P A R AR SCOR 25 4 GMM iR #EA T AR . TR
16 A LR AT SR T 45 AT M — I I [ RN 51 A ) 2 T H AR BR80T B AR )
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TR AR c0samim

R R e A T AR PR X BLOR PR AT M — I ) [ RON o S5 SR R L InExp, B R
EHONIE B M B AT N BA — RSPk, FO, x EFD, W R AN E N IE, 5 5 E] ) 45 3
—H, AR()K % PR T 0.1, RWIR ZIUAFTE ZFr HAHIC . o BE UK 56 (1) Hansen PR
T 0.1, Ul T HAS B IR BN . Bk g REW A% B O AT RSB 0L R A S
IR S A 25 08 2 BT 1

() JEFEA BP0 25 o Th T A SCRY Bl B2 655 O il 1 P RILASE A 1T Aol 9 1 11 50
RE % BOWLI 2, R B8 1 A B A S TERT S REAR I, AT BEAFTEREAS B e £ 5 R A N A PRI R, AR S
187 Heckman 19 [t B A R 525 — W 7R N AR PR IR . 7R 565 — B B A ) 1 phe SR DT B2 oy, Bl e R 28
oAk B R A B (Exp_dum,,) , R4 S BE 0S8 KF 0, Exp_dum, B 1, WEL O,
Heckman W [ B A5 B A7 20 10 T 48 5% 10 02 0l 2 HEAPE 29 o, B 2R — B BO 7 #R R 1 75 S0 45 50 — Br Bt
J5 R B T i R AR dE 2 A I I A I HE Al 2 ol e 20 e R R Al ) R
TEAR B Al AR 0 26 1F 0 235 T 200 A5 (2022) B9 Ml , AR SCRE Bk b — 3010 i 1
P& (Exp_dum,  )VE R HAME A AR & B TREAI ] A A LTl 2 sl REAS (R A6t Dk S5l B
A0l ), A SO Probit Jr Al 1126 — B Be il 0k #F r # IR T B WOK R W ik R (MR, ) SR
IMR, ARG Z B Beth ORLB 5 A2 v (S (16) ), AR B0 F s ) R A I B2 00 22 . 5 46 00, 465
— [y B Probit [0 U7 v, by A ol Bl Sl O, 45 A AR ] RO A A o AR Al D AR
XN B BB B Y [ i B L R T RS R £ S AR AR ) R, BTSSR AR E . L T
S5 — B B 1A o 2 SCOAS 2 1) A A 36 5 40

9B B A TS R R Exp_dum, _, BT BRALN i 2 A TE R WAL b — IR H T SRR
HMHH ORFEE BZFWIEME N, FO, x EFD, 8535300 FREN AN .35, 3% 0 4 5l JT ik B 428 5
XAl B AT R o G T R AR R, Ml Y R S A R O T A, S 4 T
TBCHE 8% $12 T A b 138 fi 5% Y T R A5 I B ARG il 5% RAR (LI RS 2 LA A Al Y % 4 ik B R 68 1 101
BT I, DRI X6 Aol 11 S 0 B2 M 35 /I o 5 — B B A 45 SR 3R BT L IMR 19 R EE 19 WK B 1B
UL AFAEREA A BRI, TR RIREAR 8l 2215, FO, x EFD, WY REITE 1% #KF 1 ik
FNIE I H AR BRI 5 ik 18] T 45 R A B2 0T, 336 B0 I AS SCRY R AR 4598 BLAT B om ry AR g 1k

Ny F A R BRI B

1B SR XS ol H O #9328 18 % M

A SRy 25 WL 48 0 B AR T2 Br 22—, B T 0B SR X i ol B FROUL R W) Uy 28 2 o R AL SR i 7 4 S0
(14 T B (R) A, 3 o R R G SCHR (9 B, AR Sk B, RV BT T BRI G AR R [ s 4
22 B () L (EL /DA SCIR M B0V A B BIE S B T BCSRES ioll Y T B2 o S TT RE R IR, B T BOR
et ) 2 PP OE (YU F AR i 3K A S M O T 5 26 35 T 0t 2 () AT RE A A AF o B2 A i S BLAR
A BRI S B TT AN ES R AR AR A R . oAb, BT BRSO 2 [) Y AR ) R AT BB AR
oK DRLSRARU 7 18T 9 16 A o

T 1 SO R BB FEME AR, AS T 23 2% 1l DR 40 SR A A B 75 R B T BORER Al ) B2, A
5%k o TR R BE AT ) 20 125 o G, AR SOMR Bl B VR A5 R 4 Y 1) 2 R < Rl O R R B9 4ol
TR R (X (14)), 34 B T BOR X Akt H A SR s2 . AU (14) T LU Y, 5% M BCR A3 (R)
AR )R LS WA Al A TR T BT AS o AN A S BRI SRR R, T T BUR A R AL B
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S 3 20 A A BT S 1A (RY) R 1A A 3, DAk, T g;f >0,
SR A SCH R ol K B G5 (14)) X865 T B 30— B 5
) et L= aa()) 2+ (- )
o (19)
x{(r‘i Lx(1=ag(a))r+ (1 —X)R*];“:'}
RS (19) At AT < o bt R 0 R e 6 LB I

32 504 0 B T ) AR 5 B
BORRIRER A7, SB 0N BIER e
& (R4 T R HL 2 R A RSN 4|
R TR ST 6 0 AU 4o 0 T BB 1 T

3.0F
3527 4 T A R R UL g T
FARAE G, RS SR R L

M

A5 VE 5T T BOROR I Al s g #a6r

Ry S AIE b AR AR A HE I Y R R M, AR SORR 24}
P 20 (14) X £ olk BS540 T IR ) R ok
ZRWCR SRR M 2Bk O |
lg] 2 E/‘J %& {E*ﬁ ?ﬂ%%ﬁf u % I':H , E/ﬁ\:/ﬁi{%'ﬁ: 1.00 1.01 1.02  1.03 é%‘tﬂﬁlﬂeﬂ% 1.06 1.07 1.08 1.09
AN F RDERRREBHFELE gy pumnmssemRRnRnER
b TR R B A T AR R Y 1] 4
R—3,

2. 85 T BUR XT 4l B O #9 SEBR &2 Mg

HE— 20 b, 7 SR 6 BT TR O Al B SERBR SN . R 5T T SR R AR 2 LR [E) S 81 HE
22 i) B[] 361 2 2% A 1 0 T 23 77 A e A LR PR IR, 3 SO Al I R B, AR S 5 A S8 SR IR
B2 TR B S AT A .

ARSI #0843, 5% T BOSRGE ik AR Al 1) PN R R A R AR B e Aol 1 E AR PR
1, AR ST 43 1R Al S0 5 @l s MR (EF D) AN S50l R AR B (1 D) A SRyl Xt £ 1 I8R5 58
R, Ah, A CHk% B (Ma and Lin, 2016) , 7E % £ 57 10 BUSR AR OC [B) U, 75 B AR
T BCSR A B s 5 0 75 PO T BOR AE — BBt W A AL o Rt AR SO AR T R R 8
Ui JE I s 5 1—43) 5 4 lb P9 A5 il o O R 1 A AR I, IR Ak T DL R

InExp,, = ' 0, MP_, x EFD_, + > ¢, MP_, x IFD,,
+BEFD,, + B,IFD,, + B.X, . + > Firm + &,

o, VP, B R AR T UK R | %% T 35 45 (2022) fy fi e A SCA P 7 R0 I 5 48 1l I %
)% (Shibor) 1 g 5% T 5 A 4 B A AR B, MP, 386 10 7 bk %5 5% T BOSR #4555 EF D, 27 Ao lb A1 3
BEMCHIRE , 5T SCE L —BGIFD, R Al N BB Rl B4R BE , T4k F B84 0 5 B SO ) oA
i, SIS R W A Ml X P P T B R AR R T B . AR R X Ba(16) — ., BT E AT

(20)

@ BOEAR LA 6 205 2 WP [ Tl 22 57 ) R 33 (ciejournal.ajeass.com ) B4
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B L E RS 200ssz 1 m

. 5 2R B 5 A T Rl 2 W B T BRI TR 43 R M ) S5 T BCSRE XE ll HE ETRRE A i R T L it
Ak B ) A ol AR [ 00

FSH (DI T 2 (20) BYAGTHEE R BR S 101 B9 5% T BURE A 2R 15 Il S 350 il 0 406 5 Y
AC AT F AT Ry TE 2 A, b 3 B B T ISR R R g A A S ol A R B 17 52 e TR B Dy 1716,
0,.65.6,) , Hrb,0,F1 6,75 10% 1Y /KF b 12 25 7,05 6, WAE 5% BYKF g 25 . 62 T B3R A1) %
K HC IS I 55 Al N AR il 98 S 52 3 3 1) R 43 1 H R B B (b by o b,) o i IS 2 3 1 B¢
T B0 ) 28 55 1Ml DA 350 il 9 A 06 8 1) 28 e TR B () 7F 10% (/KT 1 8 3 Ry 17

x5 5 BUR 3T 4l B O B9 22 i
o (1) (2)
e InExp, , InExp,,
MP, X EFD,, -0.1924 -0.1738
(0.1108) (0.1074)
MP_, X EFD,, 0.0544 0.0465
(0.0674) (0.0684)
MP,_, X EFD,, -0.1383" -0.1175
(0.0717) (0.0735)
MP_; X EFD,, -0.0012 0.0002
(0.0615) (0.0617)
MP_; x EFD,, -0.1814" -0.1629"
(0.0770) (0.0785)
MP, x IFD,, -0.2403 -0.2442
(0.1741) (0.1765)
MP,_ X IFD,, 0.2309° 0.1743
(0.1294) (0.1353)
MP,_, x IFD, -0.2297 -0.1932
(0.1174) (0.1214)
MP_y x IFD, 0.1936 0.1685
(0.1008) (0.1044)
MP_, X IFD,, -0.1316 -0.1097
(0.0941) (0.0981)
EFD, -0.1197 -0.1151
(0.1552) (0.1552)
IFD, 0.1929° 0.1935
(0.0999) (0.1042)
Constant 21.8125™ 19.7348""
(3.1947) (3.1116)
FRE: D> 0, -0.4588" -0.4074'
(0.0413) (0.0662)
PR o, -0.1771 -0.2044
(0.5121) (0.4634)
423 1 722 o 22 1l 2 1l
A [ 5 3 i il kil
A7 Ml [ 5 2L AFE 1l
XL AEL 5467 5463
P RME 0.7711 0.7760
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Financial Openness, Monetary Policy and Firm Exports
MA Yong'?, JIANG Yi-qing'
(1.School of Finance, Renmin University of China,
2.China Financial Policy Research Center, Renmin University of China)

Abstract: With increasingly complex international trade and financial relations, the relationship
between financial openness and trade openness—representing the outward extension of finance and the
real economy under open economic conditions—requires thorough investigation. This paper examines
the impact of financial openness on firms’ export and its underlying mechanisms from a micro-level
perspective. Furthermore, as monetary policy serves as a cornerstone of macroeconomic regulation,
analyzing its theoretical and practical effects on firm exports is crucial for enhancing the effectiveness
of macroeconomic regulation in an open economy.

Incorporating financial openness into the heterogeneous firm trade model developed by Melitz
(2003) , this paper analyzes the effects of financial openness and monetary policy on firms’ export
behavior. The following conclusions are derived. Firstly, as financial openness deepens, foreign
financial institutions increasingly enter the domestic market, while domestic financial institutions
expand abroad. This enhances external financing sources for exporting firms and intensifies competition
within the financial sector, thereby reducing firms’ external financing costs and increasing their export
scales. Secondly, in the process of financial institutions “going global” and “bringing in” foreign
counterparts, competition and cooperation among these institutions improve the efficiency of capital
allocation. Consequently, more productive firms gain a competitive edge in accessing external
financing. Lastly, as the “anchor” of the interest rate system, changes in monetary policy rates affect
firms’ export scale by altering internal and external financing costs.

Using a sample of Chinese A-share listed companies from 2007 to 2017, this paper tests the model
propositions and reaches the following conclusions. Firstly, increased financial openness promotes the
growth of firms’ export scale, with this effect being more pronounced for firms highly dependent on
external financing. Secondly, financial openness primarily facilitates export growth by reducing
external financing costs, with the effect being stronger for firms that rely more heavily on external
financing or exhibit higher productivity. Lastly, after accounting for the lagged effects of monetary
policy, contractionary monetary policy significantly reduces the export scale of firms heavily dependent
on external financing.

The conclusions of this paper provide several policy implications to enhance macroeconomic
regulation under open economic conditions. Firstly, China should advance the two-way financial
openness in a steady and orderly manner by attracting more foreign financial institutions to enter the
domestic market, while supporting domestic financial institutions in “going global.” Secondly, the
central bank should enhance the flexibility of monetary policy. During contractionary cycles,
differentiated monetary policies targeting exporting firms should be implemented to mitigate the adverse
effects of such policies on firm exports. Furthermore, policy guidance and training for exporting firms
should be strengthened to help them better manage interest rate and exchange rate risks. Lastly, China
should accelerate the establishment of financial market regulatory frameworks aligned with international
standards, actively participate in global financial governance, and enhance its influence on
international financial rules. Simultaneously, it is essential to strengthen financial regulatory
capabilities to ensure that financial openness proceeds steadily and prudently, balancing financial
openness with financial security.
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