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Al B TR S 7= i S TR R

TP E W IR R
e, @ M

(FE] AXEAREFET A EHxl o™ & iE AR w s X HAERNFE, A
CTHERE, EFBAERURFERANERE=ANATEIN T LY ETRwE o ™ &0
EARMERNH A B A 20002013 FFE LT AR HAE FET LAY
WEMTEEXBEENCREEHTT LIERE ZRAN b ETHH e ERE
HREARENRIERN NKHARE XHRBJUAGFE-—FHFEH, ZERER
EHEAEFEE ERXTERGEIT T AR XBEENHEEE R AR EFH B ERRL
B, GRMARE, - FH ERAFTNMREERAET X BRREANHLA, EERE
R EFRALLERGREAL ETRABIFEREALNES EFEZANRTE
REX-—FHHABIRE, AREREXN, CUHTRRBEAANTHE & REA
FoKBVMBREB R OAFRERNEERER EFHANCI GBI UL S AN
FHEENENEA AR REAREAEEERN, XA T UM PERL 2@ EAMN
EMUEREANRH SV ETRFHRG EAEELNEKET,

[K@ER] L Ew, HeoFRRE, KHANHARRE, FERE;, L£7HA
g

[FE D ES|Fs24 [SCEAFRIRAD)A [T E 4 S]1006-480X(2020)02-0117-19

UTAEA B P E 97 3 AR BT R E R S R SR N 5 X R R iR R
ity SR R BT R S AR RS B EE B AR L T, P < A AR A BODRR AN BRI B BREEAS T (TR
8,2018) K2 Rl BT AR AR DUBRAT 3 S 18 42 il B2 8 20 | 4l B R ) BB R 5% o5 4 2l BT L
PRI L BB, 2017 4F A A < il A Ml 58 P9 I 524 20l BT URE o 4 2 il BT MUASE 0 4 1) L (O
4.5%", I T 6] 4 Rl X AN X SR 22 B LW T A 1 R Pl O R T L B AL AT AT R

[T EHE] 2019-08-10
(BETE] EEARPE G FIE <3 @5 2000 B8 AT W AT o L SR AL TR SLE
587 (S 71573076) ; WF 5% e B 3 (1 1 JUIORS # 1 5 Ak 23 ) 2 35 4 40 0002 b % 10 ) 32 oMb 33 1) 4 BR AN (B 5% o
I AIE AT 7 (AIEE 5 18VSJ055) .
[MEERBIN] BW A MR RELUT S RO S WA S0 S0 | e R 40 5 5 5 2 b
P AE G HE R A T I ;tangchaohnu@lZG.como@iﬁf%ﬁz B T G 0 E SR AR 3
w0,
@ BdE AU T G0 T R B (http  //www.stats.gov.cn/ztje/ztfx/ggkf40n/201809/120180910_1621829.html) .
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Tl 28R v A B R A Rl XU | b ] AR I ) 42 Rl 9 L o R DA RS Rl % A AR R 1) 2 il
PO (Eh A 5F 1 2016) o B Al b 17 AT IR Rl B8 Xt iy 1077 il o i 2 25 77 AR T RE R S e 2 L
TE W52 M AL SR At 202 A bl Ak A7 A 52 0w 14 R SCAIF 52 47 76 PR Rl AR AH B W o, — 20 A5
NN Al i A2 R JRA T 3 e 2 fife A M 4 %% i e 9% 4, A R T A Mk Y 98 4 3 i (Acharya and Xu,
2017) ; 73— WS Al BT I W) B2 5] A T ) JROAR — A8 L2 =2 A ) ZE FE AR R [a) | DA T
24 A b 5 P B B P s A ol A5 B2 B S AL (Stein , 1989) , AN b 5 12 T i o 46 44
ARAFE I 55 G J7 W R AR K5 20 58 1 2R H AR (Bushee ,1998) . Hi U, Al bt BE W] 25 42 0 1
17 it o s T, o n] R e BELAS: HE 07 o B i R, 6 b 3 ) i A T O J2 T 199 S5 Tk 0 B T B B AT
A SCRHE AR X BEA B F IR ACBRAE b [ O A b tE A7 7 5 S T 35 8 5 R i 35 3
FIRL Sk v PR AR 4 L 25 I 25 A PR O R 2 R R AR T S iR IR 2 Ak 4

ARSI J2 All B URGHE A2 TR JRA T S 68 4 17 b B i R 2 | T 2000—2013 A
5 S R/ B4 T Rl €S I O 1o & o S S RS R S 7 SO = - 7l w1 | AT | S S o 4
PIREAS  JF HAFSE T Al — ™ i (HS6 6% ) — [ 52 2 1 9 Y F > i o et 1 Il 05 X £isall 1 7 5% g
B BT TR A T S UE S BT B A G B [ R AN o] s R N AR R TR R — 5 BT B AL 5
A Bl Z [ W] REAFAEAS BT Y 22 5, IR AT BRAAAE A IE R )8, BioAS Sz FH it 1] 75343 DC i
(PSM) ¥ A b 113 Al 5 A v i 256 Hh 45 07 18050 T s sk AR AL 3B BT Ak 2147 DC B | DA e 3 —
[B) R, 53— J7 T, AT REAF A J 2 Ty ORI ) D122 ] s 52w s ol A 1 0 77 o JBi LAl b T ) DA )™
A 35 U AR () R DRI | AR SCHE— A5 L T ) 450 DC FC AR 20 (9 FE BT Ak FEAR | 32 R 2243 (DID)
PRI — P A P ()RR AT A B T A 285 5 e B Ak i AR E T R TR TR S A AUR A
BN LD B E X MR SEE A T i AR 2R R Rt e R T A Il
VA R L B A A VA 35 T A R AR AR A IR S A SCHEAR G AT SR T

HE— 20 Ml A SO Al b AR B T T N FERL R R T T B 58 R A ARG 4
R B LU ) B v AP R ARG A T o YR G, ol A 2 AR ARG B A 5 R R B2 S M I T A ]
AR IR TE | AR N S5 SRR L S R WAL $ 5038 = LU 45 I sl AR LU 49145 11 Al
A 7 it O A B AR R DR R AL 5 9 R L 481 A R R 1 v A B R b T A
T T T — S I AERLA A RO B R 25 SRR B A R R A A R AR
ot IR A SR

5 A SCHA DG W SCHR 2 BEA I

(1) 26T H3 H 7 i JoT B TG e DR 2= 9 SCHR 4Rk | Bl OU 2 T 1 B 57 5 258 9w R i
17 i Jo e A A5 T 0 B | SR ey R 2R 8 448 By [ I 6 5 2 00U 5 118 FA RTG53k =
FEM T H A EEEE R (R 4% 2019) 55 H 14K (Fan et al.,2015) @ % 2950 (Bernini et
al.,2015;1F M ,2016a) A R M AHE (GKIERZETE A 2018) 45 #L T & (Bloom et al.,2018) .57 8l
M (£ ,2016b) 7=k 42 5 (F5 FHUE 55, 2018) LA B A Aol ede il (6 1R 55,2019 ) 55 5 T E A7 T 0F
G, 3 A TN R R HR S (2014 ) XF BUR MU FR5F 584 Rl BT 200 BIF A AR A AR AR e Y 1 7
v JO P R AT T 5 8RN LA (LA Sk DA A ol = T 7 o B R S5 458 1 o T ) R A
SCE IR EET A bl X 07 i TR s e B L N AEAE R BLE, $RR T O O
T2 e PR 2 A DG BIFE

(2) KTl BT B 28 B BOS AT T R AH SESCRR Pl T b T2 2 Al R S 1w A 7 o) P A SR AH
S B S M SN PRI DG WF 98 — B 32 2 B AT O , EAMR R M SCERA |, Jain and Kini (1994) {#
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FHIEE b2 vl B 98 A B v B AR T Al R 32 AT BT RS Al B A A S 4R R AT
TEFEMN RIS AE R E LGN ETRE EHALSHE Bl 28 ,Gao et al.
(2013) &30 b7 Aol 58 30 4 1 e R 2902 4E B4l i 2 A%, B T BT Aok 09 ZZ FE A B i A T
15, BT A A ) T3 e A B R AR w2 B S R AR TR 2 B4, RIEE ) Al
38 o E T RE ARG A R 9E 4 AT 25 Al s R 4 Fh U £5 . Derrien and Keeskés (2013 ) A 5% 2¢ B i
ST 37 B8 A o 23 A U B AR AE BN XS R, DI T Al AR A IR A 1 B8 4 L 1 B AR S
Chemmanur et al.(2010)#/F 5% 2 B L1 J5 Al 0 B 85 400 R A SO R 97 sh A BRSSO il & I 3
B, R NARME SR AT FLAR RSE (2015) 56T 1999—2007 4F [ 15 28 Wl 8l 5 v 1 ol Aol
KA P VE BB | DA AR 7= SOk A i A R1H AT o BIFSE s b T 2 3] Al B 37, 0 A B A |
TP ER AN A R T X AR sk SIS (2017) AT 1998—2007 4 Hr [ E T4 ) BdiE
v B M AR b 4 2 A DC IE B DL A H 3 B A D Aol BB B 6 B B SRR B e E T A
A BIHT , I HZE AR5 29 ATy B AR TR A8 A Il 2 ik — A AR T iy N AEBILTR

DL B, a3k S8 SR 322 A b T w) B s SRR A w) B s S b [ A B 2 AT
HIF LAl AR LT AR A WESE T b X Al 28 SR B AT S A T A S e i
A SR T T2 A B | A B 2 DL R [ R s R AT S O P B i
Xf Al U SE PR FRVE S O B BT BIF 58 v R 22 O [ Ah Sk, B Sciik e b FLAR REA% (2015) Al
TR ENWLAE (2017) EARE ST 1 H E Al b 1% R BT X — 38 AR S 52 (B 3 i F ST 4
RS, A SCH A 2000—2013 4 H 2wl & | A Ak B s S e T G B
P E WL T AR b BT TR Y SE R Sy b TR ] Al B A FA 5 i ) A S BIF
FESEHE T B 2R SR  [A) I AR SO R BT B A= 7 R S 2 1 R v ] R A BT = A AR
WA BTS2 e B TR IR A, TR TR Al b T R e Al A 5 R SR AL R Y
PR 55,

ARG LR B HEUNT L 58 A Al b S e 07 B AL A T B =k
B R R A SCRI IR MEGE Tt 55 DU BB 43 S 55 ] U5 K A e P A6 5 55 3B 40 oA 5% il WL ) 6 5
SENER AT M ES I 5 BUR L,

Y W R d O R E TR ALE AT

ISR Kugler and Verhoogen (2012) .Bloom et al.(2018) M5 | =4 A i o A= 7™ 42
ARG Z PR b ] 8 JB 2 =1 T T R AR Aol b TR I 7 B R B L Kugler
and Verhoogen (2012 )5 il B9 A= 7= B AR SR A= 25 2, T RI B B 5 Al AR PP R R B AR G &R |
Al A 77 7 T R AR R ROR S AR S BT 1 R BT, T Kugler and Verhoogen (2012) |
Bloom et al.(2018)#F— K45 BT R 51T 77 iy Jot it R, IR ST 1 — AN e AR A4 45 57 Sy 15 Y A Y
FP B A i oMl 45 R 5T DA K i B B AR KT A AR 25 (A AT P AR TR T BT A R
RAECFFAET Al 72— [ A R0 7 i i B g=(A9)4,¢>0, 25 7 — B AL X R 5T &t 1) 7 il o
T LI BRILA c= (M) AL 55 8 7 (55 80 ) TRepnifefbh 1 ARt sihn ), Herb 9 Sl
BT ;A K7 i 0 AR ¢ S v A8 BT o £ 7 o BT YRR B o SR TR AR PR R T
RE R $E T e ] P TR AR B DL R A 2 (R A SRR AR B AR SR O 1 7
J R R TR 7 g o RS2 ) 1 Al A BRI A SR 5 W) 320 PR A R ik 2R B Al A
o SO 7 S L PR A | 3 AR Aol A R SO T A R v A R HOR
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o O3 1 TP B 4 A5 (Bloom et al.,2018)

1. EBRERE

Bloom et al.(2018)HFF¥ 3R B | Aix b 45 BT 3 Xof LA 7 1) 7 i Jot et EL AT 21 52 ) I £l JiE
R H )2 2 1R 1 Z3 FT AR R () U 5% Il 5 B 0 b A BN R Al b T R T RE 2 R Il 1)
ZFCARTR 0] 8 | Al T B8 25 G2 Al ) Z2 T AR B m) 0 | 1 52 ) s oMl A R R i Al AN AT TR R T
P9 B ARAT 111 i 25 191 B ] 2K (Shapiro, 1983) , T BEAF SL 8, 45 Al e 45 A7 78 36 SR 20 191 28R H A
B JERRAT A, AT RE I DB & ) 4t A R 7 Ok T S B DG R B R AR S DU S BELAR R T
FIFETE DL Aol 7= b o f T A — R R AR T & i R B 0 A o A

Al TR E A AN B 3T 30 R 43 HI LA R T A ORI il B 43 25 P R S BU™ E I B 4T
AR ) 1 R ARG Al A R o, HLARR BN . Ok BT Al BEAS A 300 30 A5 ) ol s 8 7 R Tl
HEAT A I DT (A5 b ] 2 o 88 G 7 IRE A S 00 A0 38t 3, T e S Al 5 48 4 S8 4 (Stein, 1989) ,
AL FEAT KN R BT 3] ) (Fang et al.,2014), @2k A % AT 375 014 1 7 40 534 Ui 64 503000 AT B 25 4
il A oMb e A AT AET AN BT i A R . He and Tian (2013) 3¢ B4 22 40 A U ER 2 9 £isoll | A5
L] I 5 R 0 2 R bR e 7, LA I 3 I B 1% B A T R 2 il o 5 Bt n R Al
b 17T 3 A A Ml A D S A g AR B B B R E AR, LA B0 A e I P SR A A, — HL
Al S AT TR BN B H AR, e S B T RE Al eSS 3 2 ] s ol w5 A8 % B 1 G
T, Bushee (1998 )2 W S HIALAL 5 8 5 04 w8 LU AR5 I, 2 18 il e /8738 o 110 s O & S i DA 3k e 28
FF ¥ 19 T BB ; Matsumoto (2002 ) % 31 41 8 £ M b J I AIL A4 43 % 35 15 I EL B0 45 v | 8 4 Al 11 2
JEE A 5 5 A AT R A 1) ol 3k 3 A U ) T

[ b T 05 il AR I 2 7T 3 L A 37 3 A8 1K ST AL A 48 06 3 X il R A 7 5 I, DTG
ART Bl s R AT ST T Aghion et al.(2013) B 58 3% B BLAG H 5% 4 4 I L 451
7o e b T Al AF e e ACRIVTE e 03 0 T 1) U F b A, PR R ML 48 9% 2 R IR B AIG 17 il i 4
Rl S U W T Al S R Sl A R SR R K SR AR FEFLA R T K
HURG 48 9% 2 56 B U 245 6 FE B 5K, ELAAT] S 7 9 2 Al 9 1 TR B2 i, PR ok, A sl 4
b = WA RAT R AT MR DN AT R Al s IR A7 A K 5 4 0 ok 3k 3 1M S E A 1) A T
o, B LR 8 55 5 23 )7 12 HLARR L M0 A 5C T4 B Al g AF DG A5 . AR A 45 A 9 £ BT Al 4l
S I 5 8 R RE SR B PEAN (Porter, 1992) , B BLBEAIE 1 il i 45 X6 1 B RO 26 T R 4ELAR A5
Tl R T

2. AFHARERMERE

& %5 Bloom et al.(2018), 4z F= 4 R ek S48 A b 1A B9 7E il i e 47 b i A vh g 4l 2 2 0
R s e (B A B FE AR BE F7 Al BE 2 2% v A1 4 A S Rl 2l 22 | HL i 277 o by, IRk A
FORI 22 5 Al R B Z B AR h [ F A B 7 AR 7= BOR B BIH A A G T b T 6T £l R B
ZREAL A T B A S RE 7 A 7 B R R A R A T TS A R e R AR P R A 2

A R EGE L AR B AL R R B A S RE T, Al PR R R S 4 v T 2 AR AL
(B A A 5 22 B Al T 2RI Hh TR B A S B 3R BUBE 3 AN A2 T R 2 0 Al 4 v A
BRSO Al SR A v TR 480 At 5 ) e DK T & a8 103 v TR 480 At T 5 4 3 Ko 1) g
AR Al 9% A fike = 2t B A A oMl g 1 R VR AR A O R 2R RO (BT 5, 2019), TR AR
ﬂkﬁﬁﬁ?"]ﬂiﬁﬁﬂgﬁ%(AchaWa and Xu,2017), KA Rl F b2k 45 24 a8 AW [T -
A R F Ak T R 3 H- Wl (Maksimovice et al.,2013) , 3 f5 >R W4 4= 38 193 & WA Rl Tl

120



o B AR S 2020 £ 21

BRI N Z2 A Ak 04 H AL | 1T 4 T Al B8 8 AR 77 R 52 ek i AR

A AT AR AR PR HOR B A IR, — T, BRI A B O B R XURS P S S A
PE, BT 22 20 8 AR R R 7R Z AR AR K% ) 2 AR 138 5 B K (Jensen and Meckling,
1976), [R] B4 b 55 48 i -1 A 06 1 AN JR R AT HA U PR $ % (Bertrand and Mullianathan,
2003), BT, Al St B AR T D 22 i Ze AT AR )R B TR BN 9 KRS K HH 7K SF (Coles et
al., 2006) ,#F M4 S A Mk JE AT AR P2 B 9 & B RNEE ) 55— 7T, bl S il Az 7= R & B R
IS T LT BT HOR IR AETOIE B P A A LA A S AT HRA Y B AR AR DR R 1] B 4 5
$¥(Hall and Lerner,2010), B 550137 AU iF 5 98 4 43 =0 H B 98 025, HL A e A 75 ZEHE Y, DR e i
R 52 A ) T G2 Al 2R A7 26 7 BOR W FGH T s i % 4, BT e 8 /R i 98 6 A R T4l i 5 |
R NA IRAGH A 68 R 51 T4 AL T B8 S B A e A (5K S AE 2017 ), AT BE £ T4 ol 3 47 2
PR S W RIS B N I B AS R B 5 W], b T A R T i ol e S 5 AT A AR RO R U O I
Je W J7 5 WO 7 Tl i H R P B S BORTR] B BURMRE A R B A A 28 BF R THIF AR 3R
AR PRV (Bena and Li, 2014 ) , 21 {2 2E 4ol Az 7= 5 A (14 4 W Ad it

3. FEANMBRERE

il T AT LA ok 8 i F B 24 SR ST AT A A S el Ml ARG BT A R RIS B RE T, D I
2 1Y AL AR G S AR A DT AT R S A i B 2 SR I R 2 Al S R4
s A 5 24 O[] R ™ BRI AF (2019) & B Rl Y 2 ot SR T Al A E AR R R
FE R A 1 A R L AT DURM FE AR B A B | D2 A Al B il 5 29 3R (Acharya and Xu,
2017 ) , #E 1A F T4 e Al 2F 151 w8 B a v (A48l B AR @XF T i AT AT 2 Al | A0 7 S T 0
SR e Ry B AR ] 4 A Y R A AR 3K (Bernini et al.,2015), BT JE AT AT R TR,
AR T B TR R XS A Ml JF 55 R0 A5 o 2 T A A 1 R A Aol A it v B B AR R
@I WXy 57 By e 52 HANBE LS A b A K BRI 20UV (Bena and Li, 2014) , I W J5 Ak X 2R 1 3
TH 1Y) 8 5 A R T e Al A A 1T R T S UE R, T P Al R BB B A e R A
i FIRE T

= BREXRE RERAHRERIT

1. #EEKIE

A SCAE FH 2000—2013 AF H [ 38 M A Ml E s AR AR AS | F2 Bk IR T [ M A ol ER i
B SC e I | 2 4 BRI (CSMAR) A1 Wind #5822 v M Aol 8580 P2 0ok 55 17 B A T A £l
KABLLL A EAT Tk Al A2 5 7 3 Sl i FEAS A B DA S 08 7= 1 i 3R P s R AL & i i %
RS 3 B W0F 45 B vl BV OGO PR A B T Al — ™ (HS8 A ) — [ 5K )2 1 1 B — SE 1
s, H 5 S B A BN SR A SO B T B R OGO P R T R
PO A B b T Al 8 S AR AR B LA B AT 45 5% 5 458 JBE L A9 A5 A DG B0 L Wind 5008 JE 3 AL T S ML A
PG IS s ARG 45 B8 3 9% 7 4 B

SR [ A o PR F R Y5 i S 3 e el B I o € L R ES R & € T e U
T2 FL S FEA T LG, DG L 2 J, A SO b Tk Al BcHis 2 64T T8 B 7 5258 F Cai and Liu
(2009), fE4E Yu(2015) , 7 3CXF v B Tl A oMk B di -5 b v O ol e kAT T LG, 43 R
L O R Al 28 FROFIAE Gy AT DL TC @4 I 1850 44 % A0 FL 5 A 19 5 - (57 R0 A T DR IE , Pl X T 25
DEHC B 45 R BOT S A5 B D Fe A Hs 122 . 8 T ARE BT aT e 2408 — R IAE | #E8F 2001—2012 4F
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BRi&,p8. el EdxH A BREFKH M

LT E Al 2 5 DC RS R EAT A4 BRUCED | 1T A lk 24 Bk R T B R B i O AR SR AR
FZax L mnE Al 0 S TR R 22 5 R SRR TR S A A [ Al — [ 5 — ™ i (HS6 i
iy X BT A FEARD  RAF T 166 KA, 4284 Nl —FEZH—7= i Xt | 24476 D Fr—
M — [ G- — 7 it J22 T O {5 (R B DG JC K0 2R b 2k A A ) A ok — [ 5 — ) b (HS6 umm
B EE LA AEAS | 3815 331 70877 Z Ak, 1024357 4l —E K —7 i 4, 4965615 4y —4
My — B R — 7 2 T

2. TEEN

(1) F1 7™ 5 T (qualivy ) . A SCIES%E Khandelwal et al. (2013 )5 7 2K i (1) #8025 % DU 55
7 i o i RPVRR 8 = b 0 485 k5 P A% 0 B0 O 1) 0 | L AR SRV AR AE AN A A ) A 55 00 T, 8
0 g 1 7 i 0T B R 5 L Khandelwal et al. (2013)%? CES %0 R B S H AL 5 o 5 1 75 SR pREL
X — T R KA HE S O P SRR M AR P, 3B RN R ARCR A A S R A SE B R M s Y
AR R A PN A P TR R BB 2 38 SR A A S A T O, T S e A A A S T SR ik 2
(&) M Af T (Piveteau and Smagghue,2019) ,Khandelwal et al.(2013 )3 ik B 42 {5 F R A SCHER 55
) A0 s R0 AR A L e 1 T T R o ) A D B ) (R AR AR R R 2016) , O B AR LA
mF,

ST CES SO sRE, A3 Ak £ 7E ¢ AR T 0 b B e BB .

-0

Xihe Qﬁ/ ﬁl E, (1)

P e e AL £ E ¢ AR TR 9 HS6 137 1 h BORCEE | TR S P,

RO E ¢ 16 ¢ BN ARG E, Rt OV E ¢ 78 ¢ BR800 28 3 o Ry b 1) B AR | B
A oo>1, X (1) P RXEL 15
lnxﬁ,m +O'lnpﬁhc =}, +b,, Wy, (2)
FE b, 07 B RSO 3 b, 9 LK — (Y TS U 3v,, =(0r—1 g, H99%25 055 T H4 1172
FiiE, dE X (2) =T OLS Hif,ﬁ”%?ﬂﬁ%ﬁ?i‘l“ﬁﬁﬁm A B b — 7= i — [ KAy 2 T
B S T,
q ualityﬂhc :ln((?ﬂhc ):1% (3)
fEY% Fan et al.(2015),f H Broda and Weinstein (2006 )8 HS2 {7 A% 1 1) 7= i B A€ 58 vk B da A
T ST DA O S A 4t SR S v A
) AE R, O AR (ifp) , {5 % Head and Ries(2003) 17 FZE 1 E ¥ A (2016) J5 75 D
B OFE RS (roa) , T FHAS D 1 R BR LA b B 58 7= A7 5 @A FUBE (size ), DLELBE 7= 4 i
@AM A7 B AF R (age ) , 158 FH I (B I 26 47 003 807 AR A0 B i, G5e B R B2 (HHT) A8 b 25 38 7K 4
B L o0 A BE AT A A AT RS . @M FLAT 28 (leverage ) , Al S5 67 3t B DA Aol B 5%
e @%‘?Zx%@jtt(capint),ﬁﬂkmﬂiﬁfﬁﬁku/\ﬂﬁﬁkﬁfﬁi @ HA M (soe ) , AR
Al FEWR RSB B A 1, I 0, S THBRAEAS th S W (R A S 0 R BT A i 8 TR
19%H1 99% 53 o | #4745 FE AL 3

O AICH AR A 1 HS6 (55t —VEBLF] 1996 At .
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3. #RMEgT
i'%wliﬁbT}E SRR G AR o 5 (1) 0 AR R R AR M Ge T RRIE 2R
(2) . (3) 550k E A e AR Bl | BT A A T i SR (4) 8 o A E A AR
LA B A FEA B 2 e A FEAS T R O B A 0.1656, 5 T RLAE (2019)
B, Q) — @) A TFEHE Bl BTk i o S R AR R B I AR R R
A Al P G T AT Rt AR [ B A 5 Bl TR Al ISR B A 2 AR R B
R,

x1 FETENHIRAESEIT
(h (2) (3) 4)
5 E N S 2 ol 1o 4
— - Q)—@)M L%
H{E brifi 2 P25 SRR P75 ¥{H ¥
quality 0.1656 | 13733 | -0.5962 0.0942 0.8433 0.1648 0.3143 —0.1494:% 3
ifp 45085 | 0.8924 3.9009 4.4339 5.0451 4.5072 47654 | -0.2582%%%
leverage 0.5873 | 0.2980 0.3789 0.5776 0.7572 0.5880 0.4529 0.135] 5
roa 0.0662 | 0.1128 0.0085 0.0366 0.0940 0.0661 0.0848 | —0.0187%%*
Incapint 3.8141 | 1.3051 2.9547 3.8487 4.6813 3.8090 4.8394 | —1.0303%%
Insize 11.4819 | 1.6656 102666 | 11.3218 | 12.5256 | 11.4699 139152 | —2.4453%x
Inage 2.1631 | 0.6424 1.7918 2.1972 2.5649 2.1616 24697 | -0.3081%%
HHI 0.0012 | 0.0020 0.0003 0.0005 0.0011 0.0012 0.0012 0.0000%*
soe 0.0096 | 0.0974 0.0000 0.0000 0.0000 0.0096 0.0139 | —0.0044%*

TE P25 P75 43 3871 25% 53 LR 75% 53 R K, # s s G301 3R0R 109% 5% 1900 B35 HEACE . LLF &K,

A e ] A RO AR B

el EREImE O~ &K E . OLS it
jﬂT*ﬁgﬁfEﬂkLTﬁXﬂLtﬂ C1 7= 5 B FE R 52 {5 %8 Chemmanur et al.(2010) , %32 41 F it
TrRE .
qualityﬁ,w =mr+épublic o HYLAP LT E (4)
B R R AR AR b Fon HS6 LA T e Fon 0T H B E  quality,,
FoRARl £ ¢ AR TR ¢ B h BB public, A MEALAE B ISR A £ ¢ AR BT IR 200
Frall fAE ¢ 4F Lo AR LUR BOWINE, B2 public, =1, %W 0, Z il 22 A | Hov % 25 i Ui
SOFFIE . gy, 07 PR S OE s, 0 9 RS, R
F 4% Bertrand and Mullianathan (2003) .Chemmanur et al.(2010) %5857 , R H OLS Jy %A 11 3%
HERNH 5 A2 (4) 20, Horb ¢ il Brimsr b B> i B i i SE AR B 3R 2 e T X Aty [l 45
B H )AL BT VS R (public ) 5 T AL B (qualivy ) SR AT RHE 5 (2) 51
TN T A A 7728 (afp ) 5 265 (3) BN T Al W 5572 5. M AT AT 28 (leverage ) . 5% 7 WL 45 2 (roa) ; 4

@ ARSCEZEET Al b7 28 FE 5K — 5 i R TR IR R 1 7 AR AR L 45 R S DL I T
255 Y1 3 (hitp : //www.ciejournal.org ) BT
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(O FN AT HoAl A b FFAEAS B, BEAS 55 3l L XL (Incapine ) A M2 FUAREXT 2L (Insize ) | Al 77 22 4F BR
X EL (Inage ) 5e G2 B (HHI) 275 B A (soe ) , 38 13 35 Al AR 5 565 (1)— (4) 81 [l 45
s Al b TR Y T 1] B2 EL S e RO /IN AT | 5 (4) 51 i BR i
B S5 R A T AR Bl Aolk b e H i E = Gl A 3 i RIS [ 245 2R e 1]
A FR T g Al KA B R A Al DA B A T T 37 4R b R AT Al P B
M ATAF R AL T AR T Alb 47 72 5 i 9%, iX 5 Bernini et al.(2015) 458 —32,

®2 ik it A mRE RIS R . OLS fhit
A (D) (2) (3) (4)
public 0.1206%** 0.1183s#:* 0.1160%* 0.1024%*
(0.0454) (0.0454) (0.0455) (0.0458)
ifp 0.03283#:* 0.0335%s#:* 0.03 143
(0.0029) (0.0030) (0.0031)
leverage -0.0166%* —0.023 ] ek
(0.0069) (0.0070)
roa 0.0065 0.0072
(0.0136) (0.0136)
Incapint -0.0006
(0.0019)
Insize 0.0326%**
(0.0035)
Inage -0.0028
(0.0044)
HHI 2.3538%#*
(0.6633)
soe 0.0248
(0.0227)
Al — 7 ity — ] 5% [ 0 R L = JE i i
AE {7y ] 7 8500 J P = =
BURIIUEIER 4990091 4990091 4990091 4990091
R? 0.7545 0.7546 0.7546 0.7546

TE AR B R AR AR R 8 TRk —4F 02 1hT

2. M EH M H O~ @R E . PSM-DID & f& it

AR (4)ZO Y SEUEZE SRR WAl BT H 7 B A OE )2 (H HC R H T RE AR
TERN A PRI, 33X 2 K Ry B il 5 AR BT 4l m] BEAF7E A BT A AN W], DT AT 8 77 A8 6 45 1 i 5% 1)
R AR SO B ] 453 VR VR R BT b A A i 3 1 A T S T A AR LAY EE BT
AP FEATVCTC  Of fif P dx — ) R A7) 45 53 DB C 1 ok A rh ) AR SCREFR A DL IE 5 R 02 k 4R DL i
VEHE Eb 51 Ay 1:5, DEE AR & 4 AL 35 Al BB XX (Insize ) A 772 UR 2SR (roa) \ﬁﬂkéﬁg(tfp) A
ﬂk*l*?%(levemge) S RERE (HHI) AR A ST 5h FE X 25 (Incapint ) AR A7 22 AT B X A (Inage ),
(7] Fsf 3 4 ) 1 AF A7 1 8 00 AT oMb [ 8 0 A X (4 BB T AR IR T ) R RO, AR S0 A )
830 ™ AF L7 Aolk PEREMMIAE , 90723 AN4F- i3 — Al — ™ il — [ S DL BE WLIAEL . £ )5 3Crp g b4
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AE AL FREH  DERE b R BT Al AR 3 BRZH

AR PSM 7 L FE AR T A BR 2 55 X6 R 2 [i) ] S ) £ Ml ARRAE 22 S (L Ah 332 5 ) R A Al
Z B AN AT UL (78 0 22 S DA B — AN RTOUL I 1y [+] Bf e S 1 10 772 it JO e R oMb 2 5 b T ) 3 s A
PSR T B 23 B TR 52 | BRI I AR St — 25 R AR 22 43 (DD ) ¥ S 37 Al F T 52 e i 11 7 5 Jo 6
THRI PR R . BUEWTT BIEA T

qualityﬂ,w =a+fptime XD, ﬁrm/+0ptime oD ﬁrmf+’yZ+g0 e T FV 4, (5)

(53l AL (b Tl LS4 J BLFE | prime, =1, 85014 0, WSR3 1t
ik ,ﬁpﬁrmfﬂ S| O;vﬂ,wjﬂﬁjéﬁmo HoAthAE B 12 CANET SO, f52E Heckman et al.(1997),
fdH H B (Bootstrap ) 5B AR HERR . A SCHOCO B BIH R g, BAGER T4k i 52 mm i 1 7™ i
PR EE R 3G T ISR S5 R WIR prmexpfirm B ENE BB A IE | HIE 19%M 481K
VbR X Al BT T T

x3 fl X H 07 s RE R 045 R . PSM-DID =3
AL b (1) (2) (3) (4)
ptimexpfirm 0.0937#x* 0.0925% 00836+ 00689
(0.0148) (0.0148) (0.0150) (0.0154)
s il A A i e yo I
iall — 7 i — [ 5% 18] 5 5 B e e = Ik
AF A5 18] 2 2 e P FE v
L i 115199 115199 115199 115199
R? 0.7377 0.7380 0.7380 0.7387

LGS N A AR Rl Bootstrap EE BT 200 WA 5 (1)81) R 58 T (ptimexpfirm) 5 i 11 F%Jﬁ%(gu(dlt})iﬁﬁi
HEAT LA 55 (2) BT Al A= 77 2 (afp ) 3 585 (3) BV HE— 25 AT Al W 55 25 . A AL AT 5 (lewerage ) 5% 7 L4 K (roa)
55 (4)FVIMA Al Al RFAEAS 5

P DID A TH45 R B9 A ROk BT AT S B e, JF B3R 3 il RS RO 14l
DR HE 77 i R TG SRR, Ry i — 20 A6 36 V- A BB 5 LA i g 1) 22 A ) il i o
HR T it SR e 1 Sl AR RCR B r T WA 7 AR

quality,, =o+B, ptime/_; Xpfirm +3, ptime/_,2 Xpfirm +03, ptimeﬁ Xpfirm +3, ptimefll Xpfirm,+
B; plime; Xpfirm, +B; plime; Xpfirm +f3, plime; Xpfirm +B; plime; Xpfirm +
491ptime/_l3 +02ptimej_,2 +03ptimej +6‘4plime/l, +05ptime; +06ptime; +6‘7plime; +
0, ptime; Y@, L, U, (6)
(6)3H prime,, N HEIAAS Ik QSR (L AL T Al £ TR 4 U prime, =1, 75 0540
S AL T Aoll f BTG n 4F W prime, =1, 7 W 03 i WIE K BTl Al 3% pfirm =1, 75
W Sy 0 A2 B A S SCANAT SO I A8 [ HoRe 53 TR 3 4R BOIE VA 0 T n=-3 i T L 1H

@ AT 1] A5 43 UG C A P A A 36 235 3 2 UL [ Mk 2205 ) R 35 (http : //www.ciejournal.org ) B
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JE58 5 AW INE A I F =5, I LA BTTHT 1 AR I 1 o 2 84,

T4 ME TSR 45 R WK prime xpfirm ptimexpfirm F ptime®xpfirm 110115 2 ECEBA b
F R WILE T b T 2 A A BRZH 5 o BRZE Al I F T B AR SR W R
WL E A TR 18 SO AT 3k, 5340, AT LUE B prime 'xpfirm W H 25— EoFIE  BAESS
(4) HIA L s ptime><pfirm ptime*xpfirm ptime*xpfirm F ptime>xpfirm W 1014 5500 % B AR R 1F
XKWL AR B AR B VUAR S TUAR R DL AR O Ak B A 5 T A [ S B A
BERITE, 5 (4) 555 (3) 589 XNTE T2 (4) ST T 547 3 LR R (Incapine ) Ak BEAS X
B (Insize ) A M AFZLAFBRXT AL (Inage ) .58 2 BE (HHI) U2 A5 EA 4k (soe ) , 25 (4) 51 prime'x
pfirm WA ZECR W2 H prime®xpfirm ptimexpfirm ptime*xpfirm F ptimexpfirm 1) 1) 2 5045
5 (3)FUAH /N, AT R Al b T AR A2 10057 it oo T 5 R0 14 A 4 IR 1) LA R R R /N A2 3] T 3

x4 FTEBRERISHREITER
5 g (1) 2) (3) (4)
ptime xpfirm 0.0210 0.0253 0.0255 0.0024
(0.0237) (0.0236) (0.0235) (0.0229)
ptimexpfirm -0.0041 ~0.0018 -0.0009 ~0.0135
(0.0247) (0.0248) (0.0248) (0.0248)
ptime’xpfirm 0.0224 0.0219 0.0156 0.0015
(0.0212) (0.0212) (0.0212) (0.0217)
ptime'xpfirm 004425 0.0493%* 0.0407% 0.0311
(0.0221) (0.0221) (0.0219) (0.0221)
ptime>pfirm 0.1602%#5 0.1670%%+ 0.161 0% 0.1370%#5*
(0.0265) (0.0266) (0.0267) (0.0270)
ptime>xpfirm 024495 02437+ 0.2315%#* 0.1999%
(0.0304) (0.0304) (0.0308) (0.0321)
ptime*spfirm 02577 0.2377##% 0.2261 %% 0.1902%%#5
(0.0521) (0.0521) (0.0524) (0.0525)
ptimexpfirm 0.3550% 0.3371%#% 0.3303 % 03027
(0.0459) (0.0460) (0.0465) (0.0476)
2 1 A i = = yis
Al — 7 it — ] 5% AR = & = &
ARy [ 22 R, = = = =
L i 115199 115199 115199 115199
R 0.7384 0.7386 0.7386 0.7393

LE A5 B bR D B Bootstrap 5 H SIS 4T 200 WARAS 5% (1) 518 28 B (primexpfirm ) 5 1 H 7 5 BURE (qualivy ) B

RT3 58 (2) S T AL 2B 72 5% (ofp ) 5 B8 (3) N IE— 2B AT Al W 5575 S, AP AT AT % (leverage ) 5 7= 135 % (roa)

55 (4) B I b Al A IE 5
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AT, 5 ERTIR A SCH DID A& A7 i, WARIIRCR G Al b o iy 17
Jo7 8 TH4R B4R B FIAEAE R I — 4R 03 5 30, 7RG D bl 8 —4F 5 X Fh e E 4 F T 46 W 38 AP 7E
IR FREEE

3. REHkew

(D)W & A WS B E BE R A 1 PR B R 2R 96 R (Lee and Lemieux,2010) , 3 HE A FH 3 4 5 ik
X HIFSCHY B HEA T AR A PR 40, i B] 2006 A H IR 25 M A B 2 DR S A 1Y) R IS TR R AT IR S
If BRI Y, Al T AR A <l 3 iR EE IR R AR 3124787 (R
SCHRFR 3 4270) By 2540 B A IE 3 3 4470 5 0 4ol A 7T 5 B 17, A 38 B e A5 4R i Al A fig
7, U T Al 2 A b 3 A2 TC Ry AR % 2L pR B, 3 AC e I K i, BT RT U AT 43 S s A T A
[ =4 FRRSRY W 6 11U, DR A I TR 3 3 AC T 2 AR Al AN g b min B[R] i 53R B 38 31 3 420 561
Al AR RE BT, anAiolk BT e A2 3 HAl 25 R A A B R B 2R B DL 3 AZTT SR AU AR Al |
WAL R A A — A AMEBRER , A 2584t 0 HHER 1 898U | X B R IR A7 G 808 W7 A 191
= R N

T CH IR A TF 2 AT e 52 9T BT BN ) T 2006 4 A0 AR 78 1X 22 i 4ol _E T3 476 1 2 1993
AT [ 55 e AT 0 BCSE AT 5 58 2 A8 B AT 259 Y, IS 3 O G 3 AT E |, TRk L fE
2007—2012 4F BT B AR REA O T AR A3 E BT Aol % 22 = 4F Rt E A X RO T 2
IS A AEAFAE R AR BT A R A A b TR S B SR S AR T AR 25 e DO R
RN AR BT Ak, I DR R A BRI A BT 3 Dt AEEE R E A AR 3 4258
BT ) Aol AORSS DRI (1 U9 T LS 5 2S1S A iR 5L B 3 AL oC AR A D A R T RZR B /N T
SR T 3ACTTHIA L o3 0 B A X R ZH S5 A 3R AT 3 4270 254X Aol b Tl pe s i A A i R Ak
TR E AT B R S Al TR T SRR I

quality,,, =agtapublic, +f(R, ) +u, +Kk,+@ +@,, (7)

ERo, R VIR Al LT 3 A SR SRS 3 AZTE )22 (R, K
R B2 B (RSN g, RAE G TR AT e W AT IR RO e, I (4 TR | IR T )
SE RN A AR B QT SCRT IR 3 5 e 7 WAL IRIE AR TS R SR R FE IK A CCT
SERYAT 8T Al b T Y )5 R B AR Y 12 O 1 AR Bl b ik 1 1 i B

(2) LA 7 b i s A e 1 077 i e 30k RGP 7 A AR R A e 1 R B SR 6 Y
B ()ING T SR AT LLE B primexpfirm 09 B1H R EAD IR B2 R 1E | R WAl B e gk 1
7 ks (56 ) 3T

(3) LAl — 7 it J2 1T 1077 o o B DAy PR A B 3 Bl P Al — ™ it 25 T E 7 Sy [
AR A N R E R B 2 6 IEE () BN A T IRIE S5 R 45 R iR ptimeXpfirm NG ES
B8R 1 25 0 ik — 2D R WAl b T 107 o BT i T X — SR R AR AR Y

() FEHN ML T5 3 N0 95 80 3 BUAS & 52 Mt 77 i JoT 6 1) B S8 PR G gk — 2P A5 o
T AN ST 3 3 N TTHE Al 57 3l J3 N34 5 LAl %8 S B LAl JR AR N Bl & ol 7P T

i
[}
afE)

@ ARSCEKFR 45 (4) 5 R I R BN 2 0L 1 EDE 1S Wb E AL &5 ) 3 (hitp : //www.ciejournal.org)
FRHA

@ VEZH AR SR 6 1 SR Bl A i 7 T AL Y 9 R R BSOS AR W 25 S RN 4y T R Bl AR e A R
B R L IE S WO B Dl 2255 Y M3 (http  //www.ciejournal.org ) B 55 — B B ] 5 45 543 2 UL (i B ol
2205 Yk (http : //www.ciejournal.org ) B 14
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BREFKH M

x5 REMERR. HaEA
1K o 2 R CCT T R4 5
25kt
M ) 3) ) (5) (6)
public 1.3634# 1.9052%* 1.9413%%* 1.3118%*%* 1.84617%*%* 1.8586%**
(0.4975) (0.7025) (0.7044) (0.4768) (0.6608) (0.6602)
R Iy S Y7 I =Wy 7S]
A £ £ £ £ i i
X 5 1 £ £ £ £ £ £
il B £ £ 2 2 2 2
PURIIEIEN 12413 12413 12413 13026 13026 13026
R? 0.1297 0.1332 0.1335 0.1279 0.1319 0.1322

TE 65 WO RS AR R RS TE ol —4F Y2 1M,

*x6 Rt . XTHAFmRENEFHEEEREE
(n (2) (3) &)
£ e g | NSRRI STy | R 69
7 i AT ¥ L NCTION

ptimexpfirm 0.1155%* 0.109 1 #3 0.0864% 0.0603
(0.0190) (0.0315) (0.0404) (0.0148)
Pl 2 it B 2 & B
Al 7 [ [0 2 2 = 7 s
ll— % i 5 = B = é
S5 5 2O 2 £ 2 2
FURIIUEE) 115199 25804 30122 109406
R? 0.8689 0.7693 0.7746 0.7358

TE AR5 N A b (1] Bootstrap 5 & 21T 200 KRS,

TR B A WA A PR T AT A

b Al U8 FE T 2008—2010 4F 8 4l T8¢ 52 1 B0t Bk 28 2011 4F 9 Aol e A A B8O ke 2k | HL Ry
TAORUE_ LR S 20 AR RO PR B EUR A 2001—2006 4 T Ak AR
KEEEREA 6 5 (3)INHE T IENAZE R 45 R BN primexpfirm 18 R BB SRTE 5% 1 5611
KOV I35 R IE Pl 55 80 1 AN H T8 25 18 3558 A SO ARS8 |

(5)FEil 0 H G T SRR A T E Y T 3 BRI BT e A R
a3 O E A S AT S B DA AR AR A S b T E Y A
AIKFLLE R A GDP &, i 0 H A E AT ML LLE K GDP i &, 3% 6 %5 (4) % el 1 1Hl 1
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gh IR SRS Ry 0 H R E SR KSR SR S ,ptimexpfirm [ DSBS QRN TE 1
G LR SO I S R 1

SN Lk Eox

U SCAIF 9 26 B e ] il b T A R 0 0 7 B R, AT BT R A A, Al T AR
HE 7 0 BT O N TEDL R TR 40 X AR E Gao et al.(2018) 55530 1o 43 #E A 25 45245 21
TURTE fHT rb A RO ARG 50 A 7R R SR A R A () A B R

1. EERERE

Ay FEAT 7 i o B TR BRI T PR Al T A L TR T Y e T A R X
SR P A M A S B 52 5% 3 5 BB L 491 ok 1A BB i S [R] 26 B A LA 5 9 2 Al A8 R AT K
B B ) R R A7 7E 22 5 (Porter, 1992 ; Bushee, 1998 ) . Bushee (1998 )R HLF £ 5 2 %l 70 oy =26
55 8T Y (Transient) MLA £ 08 5 1 48 50 1Y (Quasi—indexers)m*@ﬁyﬁ‘%ﬂ L (Dedicated ) HLAY $
BEa Hh R AUHLRG 45 5% A R IR v B SR A I AR 23 ) i b e A I AT O HERR ORI PLRY
BT TR WU 20k 2l HT A Ems ) DR X Aol 5 A8 A7 o I 0 A AR 8 1 B Sl pIL ; i & 3 7R
BURE 3 H T %0 5 HRCER R0 T B 8K HOGIE A R 4 B (8, PRI A R T o i Aol v 48
B RLARAT R IR TE S+ 7 (Porter, 1992) , 25 fiff 22 6 AR B 0] L, Wl 4ol 2 5 45 BT 2 ST
T, IR ZERIMURE $ 8 540 IRy ofe (0 48 BT o 22 S P RE S b T S e il i 10 7 B i R R — A
PAEAL A SCHU AR LT _E i 5 KL 8058 32 R BELL IR A Aol | B T 5 IS LG 5 5% 5 45
Eb A1) 5 114 0 Ml %) H T 7= i B T BE SR TR £

Z M Yan and Zhang(2009) , 2 SOl FH 28 5 4 F- 32 XA £ 58 3 09 S RLBEA TR0 43, A S0 5t 42
FERTE M (2012) , LA BEAS HURG 45 5% 35 TR 3 26 DU A 2 48 B2 19 28 5 8 R 5 o8 T3 | 58 5 Bl e
T Wind 405 e v BT A5 e 57 0 B 4 FIR A R 4 e % 1) g 2 A B 1) SRS WS 7 LS B | I T
2000 4F 6 H 2 2012 4F 12 A2,

R T g 1T I K I HUAL B8 3 v B A ok B A B TR B R AR E T 0 T R
G, LAl b7 2 454K S HLAL 45 8 25 45 B LL 4910 1 w6 0 o T Al ) g A ST 450 9% 3 45 e v
PO 2H AN S LA 50 5% 28 155 A LU, B¢ 4 1) 45 DT BC A5 20 A B T Al AR AS Rl 49 31 55 D
Be ) b b BT AR AL T S TR T A A A ) T AR 2 S A A R R AE (2010) , 1
JH Bootstrap I H & 1000 KA IS T <250 p 67, K50 Ho:d=0 BV ZHFEAS [H] 0] 9 2 BOR 77
e E 2R,

7 T RIASGR ) S5 R BN TE R B0 IR m LU T prime xpfirm 19 101H 5 4L
— L5 N OE R R I F 5 R AR LU B2 b 26 (1) L () BN Y primexpfirm (015 22 50CH 1EH
AN M (3) (4N primexpfirm W 101U R BN 5 2 R 7| p (B W8 W FEAR ] primexpfirm (1)
15 R A 22 ST 1% MGtk B B, B a8 5% 35 457 B LG 451 g 7 Aol 1 1
FL7 i B e A 3 04 T 5 BT e A I AT LA 5 5% 5 45 J L A5 AT 1 £ oMb BRIV 6 S AL 5 5 5 AR A 415 K

Siia
[t

ARSCA VL 1:3 WECXS LA R R i 3 408 DG P 12 0 A 40 1) 45 4 DC 0 77 A R A 6 [ Ik 3 2 s o £ Ak 2
Ja B S or=5 R or=10 WSRO S AT AR PR AT | MR 45 A S W E D &)
W35 (http : //www.ciejournal.org ) B F |

HURG 45 9% 5 25 A B ARS8 3R 2 DL (P [ P 8 55 ) 3l (hitp < //www.ciejournal.org ) B4

e

©
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TURURS £ % 3 FR 1 L A91) g 00 il F9 1 10 7 it Joi i DU A 38 ) B DR, i O R S AL A 43¢ % 3

Al e L B BB A 14 B A 4 T AR R Al 0 A T G ) — S AR AL

=7 MEKRE. . EERERE
bk (1) (2) (3) (4)
ptimexpfirm ptimexpfirm ptimexpfirm ptimeXpfirm
I B B 5 45 0w L il 0.1926%% 0.19507% % 0.2012%% 0.20173#
(0.0267) (0.0268) (0.0270) (0.0269)
A ABIALAA B8 3 45 AL Lo ] 24 0.0007 0.0071 —0.0453 %% -0.0391%*
(0.0213) (0.0214) (0.0214) (0.0210)
P 1 25 A & S J&
il — = i — [ 5T A & & I J2
AFA7Y 8 53 I JE P 2 &
PURIUNTER 85811 85811 85811 85811
28 p H 0.000 0.000 0.000 0.000

L5 (1) 81828 B IR (primexpfirm) 5 H E =55 (qualivy) SRARIEAT WUE 55 (2) 1A T Al 2 7= 3 (ofp ) 3 56 (3) 9 ilE— 25
TIAY Al 0 5575 k. A VL FF % (leverage ) HE T W28 5 (roa) 5 55 (4) I TEAB AR ML FFAEAS B 58 (7) T AXHI T AL REAR
I 5 455 5% v O S AR it (prime xpfirm ) B9 T U ZR 880, JLAU T AR 40 W 2856 p 10 Ry 4 56 19 AL R AR I U 45 2R oR prime xpfirm, B4 11
I R BUR 5 A7 35 22 50 p 5, 5 2 5% K8 %5 (2010) , ] Bootstrap 75T & 1000 ¥ iH5E4K15

2. EFRARE#MRE

P T 0 L O 2] A 7= R B 2=k A5 % Bloom et al. (2018 FH Al i 11 rpr [ 82 A F 2
(HS6 it ) A ACHE A 7= B AR 5Z 24P | 3k 2 R Ay A 7RG 86 1) e O o 7™ i i 2 6 L 2 P 28 1) v [T 4% A
fin LA S B 58 8 2 HE 72 B B (Hummels et al., 2001), X BLAERT SCES =30 kA5 i REAS L it PR B
Ak B rp RS B A, ZRAS 3242293 AN WL, A E BTk 144 K 19521 D4l —
it — & R — A W IE | 9E BTk 45603 5K 3222772 A4l —7= fb—E R —F 0 Wi, Bk
PR S Ze AR T A AR i S TR R AE (2004) ST A R A SO AR T AN R

quality,, =b+b public, +b,Inexppnum, +b 2+, +u, ey, (8)
Inimppnum,, =c+c public, +c Inexppnum, +c . Z+m +u, +h,, 9)
quality,, =ds+d public,+d Inimppnum , +d;lnexppnum, +d,Z+¢, +u, +k (10)

Hrp ,Inimppnum, PR A £ TR ¢ A 1 b RIS A S B X R, BV Al B AR 7 R S e
lnexppnumﬂyﬂﬂ:\ﬂkfﬁ AR A RS (HS6 A ) Foi x5, 2 pr AR Sl e, 2o T HERR B
A A SR 1Y T, AR DR Al 7 11 e ) 5 A A SIS B i B4 b S AR 7 R 2 A% 1 (Bloom et
al.,2018), HA R fik s SCANTHT SCATA,

R QU (1)—(3)FE T FIRBIRI R S5 RV, 26 (1) S R et (8) 45 R /T LR 3, 5 i3
AL, Aol b X T B R O W Y E e S (2) BRI E (3) N 4 R R Al b TR 4

@O 5% Bloom et al.(2018) , 4% SCHAAH I 1T Ak 18 17 b [a] 386 A 77 it —F Y5 6 R B0 AR BE AR P2 R &2 20 1k | 2 A1
2 W Tl 255 ) W 3 (http : //www.ciejournal.org ) B4
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*x8 MBI £ R AR E R ER BN ERN mATERE
_— (1 (2) (3) 4) (5)
quality Inimppnum quality impqua quality
public 0.1082%* 0.1461%* 0.1067%* -0.0228 0.1116%*
(0.0489) (0.0652) (0.0489) (0.0188) (0.0480)
Inimppnum 0.0312%#*
(0.0034)
impqua 0.1623#*
(0.0093)
i) A JE P JE e e
Al — 7= i — ] 5 T AN 2 i J i e
A Ml [ 5 0 b P i e i
AP 73 5] 52 280 0L P Z e e b
FURILIE(ED 3242293 223761 3242293 223761 3242293
R? 0.7556 0.8595 0.7557 0.7076 0.7559

5 0 BRI JE (1) . (3) . (5) AR Al — A Y B2 55 (2) () SR8 B2, el g
WA 4 AT

b T R A R SRR B I R ELA R 1 e Rl A R 2 R X O Y
S A G 2 O OE RIS 58 (1) 90 i public WA R BCHEAT HAE 45 Al a2 11 v (B 480 At 28 %K
G public B RB A KRR, MR PIA = BOR B 22 PR Al b i 2kt 1™ i T & FH
IESE X M A R T A A 2R R 1 e B AR R T A B S ek o 4 T
P B

3. HEANRRERE

F TR Aol [ P b R B A DGR | 11546 Bloom et al. (2018) f A Ailk i F1 by (B8 A
Jo e A B A (R HE A B kBRSSO R T 7 T
WA, R T AR 2 Al 2 1 o E e A T (impqua) | TS0 A JEFTER SCIE (2014) 64T T BRAE
AL FRIF N AV, A R TR AE S T A AR T 55 (8)— (10) LAY A R AR A | 3%
8 (1) . (4) . (S)FNHAE THINEAS A, Horb 58 (4)F1 B T Asalb b o e il g 10 rfb fa] 45 A o 2 1)
SR AR (5) AR T Ak b T 5 A A AR R (Al 1 R A R ) S TR R R 4
SR HE O S B R TR AR B e S S A E Al TR T R TRl A Y
ALyl R = N T S i B e Sl 11 5 NGS5 1=+ 7 N e 1 A W T B sl M Dl 0 I T (RS 1

N, BB HHERAEN

HY 7 i JB R T R A [ B R 5 s BT 5 5 A A R RO A, 7 R LA T LA
1855 3 3 AL B A0 A% 55 40 DL A [ PR 37 RO TR SR 008 50T, WESE AT $ T 10 i o

@ FRAEA A 3R R 28 238 S WL E Ak 25 ) 5 (htp : //www.ciejournal.org ) B
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THGE B O A sE R U S A S A B S, AR S R 2 RS R A
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The Impact of Going Public on Quality Upgrading of Export Products
——Evidence from China’s Manufacturing Firms

ZHU Shu-jin, TANG Chao
(School of Economics and Trade of Hunan University, Changsha 410079, China)

Abstract: For the first time, this paper investigates the effect and mechanism of going public on the quality
upgrading of export products. Based on the theoretical mechanism of the effect of going public on the quality
upgrading of export products from management quality, complexity of assembly technology and quality of
intermediate inputs, this paper uses the matched data of China’s public firms database, China’s industrial firms
database and China’s customs database from 2000—2013 to provide an empirical test. The results show that the
going public has a significant promoting effect on the quality upgrading of export products, in the long run, the
effect exists one—year lag period, and then shows sustainability. After changing the method of regression estimation,
the measurement of key variables and controlling potential omitted variables, the results are robust. Furthermore,
the mediation effect model is used to test the mechanism and the results show that the improvement of management
quality and the complexity of assembly technology are the channels of promoting the quality upgrading of export
products, but the channel of improving the quality of intermediate inputs is not available. The conclusion shows
that the equity financing is beneficial to the quality upgrading of export products, and the management quality
improvement arising from the high proportion of long—term institutional investors, assembly technology innovation
and improvement, and the use of diversified intermediate inputs play an important role in the quality upgrading of
export products. Therefore, this paper has important policy implications for China to deepen the structural reform of
financial supply side and cultivate new competitive advantages for export firms.

Key Words: going public; export products quality; long—term institutional investors; management quality;
complexity of assembly technology
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