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(LISTAGE) ; 7* FUME T (STATE ) , B2 45 8 A Aol (FEA Ak 1, IR 0) ; fF & 5 B2 (R&D) , B
MR S B Z F & B A B T8 (19 FL ) (PERSON ) 5 18 78 %6 77 (5 B3 P2 1 1
BI(PPE), WAL, 1 45 SRR A I (8] AT BE A7 7E 1Y HAW AN AR S F A ST T 48 B2 [ 5 ROV 5 o 1 45 46
T R R M AR SO T A R E B
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JIA NAE— 8 B2 BE LU0 IE 1 AR SCREAR TR B9 45 v b AR R W& R i i UMDES_APP ¥
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R&D (WF A 50 FE ) YMH R 3.19% ,3X 547 [H 8 55 (2017) B B AR — 80, WBHlE A & L e /ME R 0,
e RAE N 16.31%, UL R X & 9 =L RE B AF R R 22 5% . OWF & A B L il PERSON #1H K
14.51% , 5 KAE N 65.03% , 50 LB AT S5 R AW G, R WIS R 4k (0 & N G0 A B AF AR 2
LR 25 50 @X 3l e BE B9 A8 5 RAD_DIST WS IR | 206 41.83%1 L1728 7 40 A 3 2L 32 Hi X
2242 100 2 AW FI 242 550 2 VS L 9 B T A IS B 80.75% , ¢ B 1T 48 W Y b B 43
MAAETERER RS,

=1 TERHR ST
AR A R PURIITESS M i 22 R/ ME 5 T R AH
INV_APP 5694 20.4426 51.2756 0.0000 5.0000 372.0000
UMDES_A PP 5694 32.8809 84.2116 0.0000 8.0000 617.0000
SUM_APP 5694 54.5864 136.9798 0.0000 16.0000 1012.0000
SIZE 5694 21.7419 1.1185 19.7411 21.5845 25.2509
CASH 5694 0.2149 0.1493 0.0187 0.1736 0.6766
LEV 5694 0.4069 0.2043 0.0467 0.4011 0.8731
ROA 5694 0.0543 0.0488 -0.1238 0.0478 0.2188
PPE 5694 0.2579 0.1471 0.0207 0.2293 0.6781
LISTAGE 5694 8.2540 5.9740 1.0000 7.0000 24.0000
STATE 5694 0.3730 0.4837 0.0000 0.0000 1.0000
R&D 5694 0.0319 0.0298 0.0000 0.0294 0.1631
PERSON 5694 0.1451 0.1291 0.0000 0.1182 0.6503
AFTER 5694 0.4389 0.4963 0.0000 0.0000 1.0000
RAD_100 5694 0.4183 0.4933 0.0000 0.0000 1.0000
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RAD_300 5694 0.6328 0.4821 0.0000 1.0000 1.0000
RAD_350 5694 0.6740 0.4688 0.0000 1.0000 1.0000
RAD_400 5694 0.7325 0.4427 0.0000 1.0000 1.0000
RAD_450 5694 0.7571 0.4289 0.0000 1.0000 1.0000
RAD_500 5694 0.7900 0.4074 0.0000 1.0000 1.0000
RAD_550 5694 0.8075 0.3943 0.0000 1.0000 1.0000

T2 THT LN_SUM_APP W22 ZERC BACKRE 26 (3) 5 [ 36 T« B BE51 7 FF
AT 22 45 R — S R W] LA Sz R LR iE R RN ERERIPARE B (6)F
T BRPES 5 A 25 S5 RN R SRR SRR AZ R BRI R iE SR RAAAEREES ) H
(7)Y XU 22 o 25 SR R BT YR BE S 45 T 250 2 B 300 2 HLRT 350 2 HL B PR 4 5 S g A
Z [0 ) L R B B AE 5% KT AR T 2 25 S, B < i BRBIE A S B AR e B R B4 T 250—
350 A Bz Al YRR EE BN T 250 2 BLE BT i RREEA 7 SR S LR TR B AR AR SE PR
3% S PEH1 T 308 5 0 04 Al Bt R A B i 40 A AT BE T DR SR A S 9 I 4L B IR A AR R S B
) 22 5 0T 2 Bl 2 M AR M AR I B KT 350 A HLB | SCAEAE H T I B X A sl o T ke BE

@ T W R AR G R R R S R S S 0L (P T Z85E) 3 (http : //www.ciejournal.

org) FHE
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B 38 A SRR Al ) A S 2 B AT BB DRI S A A A Y B R A AR D R S O
2RI,

x2 ERMHEKIE
o IF 38 i I8 S —phidl
AR ~ - e n )%
A P 1l 41 S 25y B | TRA 25y W 94 5
(1) (2) (3)=(2)-(1) (4) (5) (6)=(5)-(4) | (71)=(6)-(3)
100 2.7788 2.8526 0.0738 29580 | 3.1506 0.1925% 3 0.1187
(1.3019) (3.0277) (1.3938)
150 2.7667 2.8511 0.0844 29236 | 3.1581 0.2345% % 0.1502*
(1.5150) (3.7243) (1.7862)
200 2.7694 2.8399 0.0705 29117 | 3.1457 0.2339%3% 0.1634*
(1.2563) (3.6931) (1.9317)
250 2.7661 2.8385 0.0725 2.8900 | 3.1491 0.2591%5% 0.1866%*
(1.2794) (4.0573) (2.1867)
300 27854 2.8220 0.0366 2.8872 | 3.1351 0.2479% % 0.2113%
(0.6304) (3.8190) (2.4255)
350 2.7803 2.8221 0.0419 2.8751 3.1260 0.2509% 0.2091%
(0.6995) (3.7699) (2.3349)
400 27341 2.8345 0.1004 2.8659 | 3.1105 0.2445% % 0.1442
(1.5709) (3.4990) (1.5225)
450 2.7744 2.8191 0.0447 2.8991 3.0912 0.1921% 0.1474
(0.6738) (2.6755) (1.5082)
500 2.7765 2.8169 0.0404 2.9036 | 3.0811 0.1775% 0.1371
(0.5781) (2.3517) (1.3329)
550 2.7545 2.8210 0.0665 2.8908 | 3.0800 0.1892% 0.1227
(0.9223) (2.4255) (1.1545)

T e o o SRR RIRAE 1% 5% \10%KF 143

W OSEIES R

1. BEERSH

% 3 Panel A F/R T “HERPESN 38 5 Al L R g S g mE S5 7% 1A\ )2 w8
il R 2 Je SR B D 200 2 B 250 A 300 2 B 350 2 HLI A FTERXRA D_DIST 1 A1 )4
FBAE 5% KV L E N IE |5 SR B 50 10 25 R IE AW £ | 3K 3 B < vh BRBE S F 38 X 52 56 21 & A
FH LR AT 0 A RGN B BRBES R AR E T AL BT (R AT AW EE B | 2 e PR R A
350 23 HLE XA A FHAS P 5 2 ik e W b RRBIE S %) 8 S 0 DR BURL T 350 A HLZ I

7 3 Panel B 4kZEHET 250 A H 300 AH 350 A B ARIHRIE B AL T < R BRBES XA [ 2
RIL R RZ 0 XS (1)—(3) 5145 (4)—(6) A &l 7T LLE <P ik BES 7 X kB & X — 1 4
P X A R 1 A Ml B SRR VR R O S 3 TR e B < BRBES) R AR — o R A B T A
M A T AR

ARG S5 FE LA I B IR 250 2 B 300 A 5 350 2 HE A S5 56 21 4l ) A1 B K R
AR, HUHIAR IS HE— 2 A BB AR A 2 T 300 A A EEIE B a5 R H 250 AR
350 A AR S it g R HEA R — 3L,
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x3 “HEHESCFES AN EFHIEHE
Panel A B REAL B L AT B
- LN_SUM_A PP
it DIST<150 DIST<200 DIST<250 DIST<300 DIST<350 DIST<400
(D (2) (3) 4) (5) (6)

AFTERXRAD_DIST 0.0764* 0.0840%* 0.0881%* 0.0828%* 0.0914%* 0.0402

(1.8667) (2.0982) (2.1924) (2.0730) (2.2617) (0.9823)
Controls = = & = = &
Firm & Year FE & & v & & v
Observations 5694 5694 5694 5694 5694 5694
Adj R-squared 0.0858 0.0860 0.0861 0.0860 0.0862 0.0851
Panel B # i FE A8 ik 3 2801 % 1) i B

- LN_INV_APP LN_UMDES_A PP
A DIST<250 DIST<300 DIST<350 DIST<250 DIST<300 DIST<350
(D (2) (3) 4) (5) (6)

AFTERXRAD_DIST 0.0778%* 0.0795%* 0.1027#%** 0.0922%* 0.0790* 0.0718*

(2.0209) (2.0775) (2.6663) (2.1314) (1.8468) (1.6677)
Controls = = & = = &
Firm & Year FE & & e & JE e
Observations 5694 5694 5694 5694 5694 5694
Adj R-squared 0.0990 0.0990 0.0997 0.0705 0.0701 0.0699

TE AR5 0 AR 2 BT R SRR AR DRI ST AT 3 e s SR RIFRIRTE 1% 5% 10%7KF F 25 LUR & &6

2. et

(1) 2R FHIFTARASE Y [R 0 Ab B3 B A R50A8 o A 1 25 00 [ R 5 5 3] A B SR 65000 4 ) v i 2 %
Pk B ORI AR i HH A A KR O 1, W BEANAT & IE S0 i B 2, AR SCS % 9Kk (2015) 11
B0 SR FH VR 8 5 1 L R HR 3 AR B2 A SR A AR A S Y AR AL AT R 25 K Y 3K 4 5
(1)—(3)FN A [ 45 SR B UE T AR SC2s 38 i fa ik

(2) 1 — 25 B8 AE « H R B 471 7 %o i Ml B A9 52 M Vb R 8 ) 0 A AR S IR T G SR A A B AR L)
T A R A 7 X i Ml BB AR SR M 1 R L A X 3k — B M R A 1 G s AR O 2R T

W AR SO S, — 8 RANGE 72 3 MR E W 4l 5 “ v BRBE S 7 KX 4 3 i BB 25 DIST J& 75 47 T°[0, 100

25 B [100 A B, 200 23 B )------[400 28 B, 500 A B FERIN , H¥ AFTER 5 RANGE_DIST )38 H 5

— I A JEBL R PR T MUE BT, 3R 4 58 (4)—(6) AN I 25 R | 38 B R UE DIST 42 F[100

23 HL 200 28 HUY D[] LIRS O 0 S 25 TS AR B AR O IEEUOR (B 3 T A R HoX — TR

TN TR 2 B B L A R

, Wi B << o BRCBIE 37 ™ B4 T3 X 652 P 8 ) A b RT R A 70 1] £ o A A

(Qin,2016) , L5 BEAT B FE A — 2, U B « v BRIE S 10 20k B2 10 i i o 400 46 0 78 =5, RS T B
AR 523 Al it T 7 A ) B TR

@ T MR AT A R O fB, A2 ] I RE R A T A 5 TG A A BB R B R AR A T, I I AR S
2 A 8 v R R O T [ E O EARE T AFTER A RAD_DIST 224 | I I AAT Ml 181 52 2408 A 42 i (8] 8

SO ARV RT e ) L T 2w 1A) A S B
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x4 TEEEAERREERRE
HERV W #itl i T 2 Bl A AR
L ) A F HiE RHYILH] | dER B L A
it DIST<250 DIST<300 DIST<350 e i -
(1) (2) (3) 4 (5 (6)
AFTERXRAD_DIST 0.0064%** 0.0179%* 0.0444 %%
(2.1047) (5.7519) (13.8310)
AFTERXRANGE100 0.0653 0.0874 0.0468
(1.0678) (1.5393) (0.7298)
AFTERXRANGE200 0.1180* 0.1580%%* 0.1440*
(1.6955) (2.5214) (1.8267)
AFTERXRANGE300 0.0385 0.0744 -0.0422
(0.4694) (0.9254) (-0.4806)
AFTERxRANGE400 -0.1061 -0.0058 -0.1714*
(-1.2262) (-0.0732) (-1.9029)
AFTERxRANGES00 -0.0172 -0.0697 -0.0081
(-0.1404) (-0.6476) (-0.0656)
Controls = 2= = 2= & 2=
Year FE = = = = = =
Firm FE i i m I Ik Ik
Industry & Station FE 2 = 2 2 = 2
Observations 5694 5694 5694 4462 4462 4462
Pseudo or Adj R—squared 0.6194 0.6185 0.6186 0.0876 0.0961 0.0742

TEAB (D) — Q) IR SN 2 Btk 55 (4)—(6)514E 5 N ¢ St FFAR 4% b T 2 W SRR R A r b v e i 3 15 5]

(3) 2R B 1) 4573 VE PE 0 A Ak BB AR 3 36 g 22 [ AL, T 308 < P R BE 0 R MK L i 11 B 5 3 il

Vot R AT B BT Rl AR A AE XIRAE R4 | D | AR SCHIF G BEAR BB 28 1] REAF E DR % . A SO
TR T R H T R B 8 3 ] 0 78 Ak 0 PO 6 R A [ i R 4 S A
il 41 AE B 4 T I 0 0 35 25 | 2205 AR SCOR FH G 1) 4543 DC i 5 32 32— 25 &b LR A 355 56 A 25 ) R
Z: MR 45 (2017) WL | 7E 4 I T 2k i 02 i i SRR %Y .GDP #EKE AY GDP A H % B 5
TN DA RS =l b A AR e LA A ST X S T A A RRBE S Probit ALY | I R WU T
A1 11 TG ImT b RE 1 % AT 1 5 DG B X X 4 0 PN A s T AT VE C 7 DS G B REAS B 4 3
Panel A T FEFIE, N 55 (1)—(3)FN IRIE LS R T LUE B YR 255 1 250 2 B 300 A
350 2> LAY 22 B3 A FTERXRAD_DIST W R R B8 3 A I FLAE A Tk e,

(4 PAT BT LAHERR S ) AR SC R TP BRBES " 1 17 02 B s ) 5 5 4 S e AR s
It B A AR T A AR T oA 44 0 wp i A AR i S RO, BRI <« v RRBIE 1) 38 %k AS ] B 30 2 ] 1)
HAT AR RTE . A SCE% Bertrand and Mullainathan (2003 ) A9 5032 R FH 8 725 XU 22 43 AL K
56 < e KK BIE B 7 38 5 T2 R R ER T I Bl shASRORE | I HEBR B A AR SE R i
Before' ZR/NPEHNFAT 1 4F | Current o HF 38 G4F A fier' FRon 8T 1 4F Afier* Rn il 5 2 4F
5 (4)—(6)FI LR Won | YRR B 5T 250 A LA 38 B AR <P RKBES I Y AR K DL R
B RIE SRR KT 250 2 LB 28 B I0fE < Fp RR PRSI " F 8 5 A S — | AR BN I B AE
N IETDE 2 W R O ENE B DR T E R e SR SN Y =1

O FATEEEGES OO E Tk 2855 ) Rl (http : //www.ciejournal.org) BFF1F
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x5 E T mGF 5 LERERN DT
» 65T i) 75 53 D8 i FE A SETICECREA I 3 & 03 B
oo " DIST<250 DIST<300 DIST<350 DIST<250 DIST<300 DIST<350
(H (2) (3) 4) (5) (6)
AFTERXRAD_DIST 0.1114%%* 0.0973%%* 0.13571 %%
(2.3257) (2.0895) (2.5929)

Before'xRAD_DIST 0.0906 0.0660 0.0793
(1.4925) (1.1643) (1.2527)

CurrentxRAD_DIST 0.1230%* 0.0689 0.0961
(1.7326) (1.0252) (1.3019)

Afier'xRAD_DIST 0.1862%%* 0.1366* 0.1914%%*
(2.3956) (1.8402) (2.3336)

After’™xRAD_DIST 0.2895%#* 0.2330%* 0.3063%**
(2.9366) (2.3956) (2.8138)

Controls = = = = 2= =

Firm & Year FE = = = = = =

Observations 3925 4078 3398 3925 4078 3398

Adj R—squared 0.0848 0.0829 0.0866 0.0863 0.0836 0.0878

(5)PATZ R LAHERR Dh L A v e, b T i — 2D SR 450 p AR M | AR SO SR AR IR
T2l b hE AR B AR B LT 2 v B0 A AR ALl O BE B | PR e SE e A S AL REA ) £ 6
B (1D)— )T FREA M A 25 5 b 22 B0 A FTER_RAD_DIST W R B0 3% | i £ {g
HbHEBR T Db [ VA (4 T RE

(6) HEBSR “—tr — 8 DR AT REAS A U I 1 2013 41 1E 208 < — i — (B 1L
LA ER 2013 4 K LA JG FF 38 « i RRBES] " B BE AR AT Bl TR AR SCIBIF 98 48— & 1« —ai — I (B iU 75
SN HEBR AT REAY AL EOR T3 38 6 55 (4)—(6) F BB W | HEBR “— — 18 10HE Y ip &2« o
KR BE S 5 W0 (4 RE AR 5 A FTERXRAD_DIST W9 1019 R 50475 8% 3% Ui B HEBR BUR N R 5 X — R %)
AR B Yo Al ) 0 42 R A AT SR A i

=6 Z2 i 5 R A Bl R T i
22 TR ) 3k HEBR «—lr — 3% B U Y HT R REA
5 DIST<250 DIST<300 DIST<350 DIST<250 DIST<300 DIST<350
(1) (2) (3) 4 (5) (6)
AFTERXRAD_DIST 0.0535 0.0476 0.0542 0.0879%* 0.0722% 0.0802%*
(1.3533) (1.2045) (1.3557) (2.2459) (1.8543) (2.0428)
Controls = = = = & 2=
Firm & Year FE = = = = = =
Observations 5694 5694 5694 5694 5694 5694
Adj R—squared 0.0888 0.0887 0.0888 0.0646 0.0641 0.0644

o, P RIEF)IT R Ao A E R 5 R B A

1. “HRERHES "8 = 5 & E PR 2R 5 1R 2 2 #h
“HRBRPES ™ 22 b is BEA | DL Sl rb [ 5 0 2 SR DX A 1252 B2 5 i B A AR O B
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IC TR E Z A0 52 5 W i A | BRI | AR SN Ay < e R 37 3 3 A1 F 6] s 52 5 3 i A7 a0 £l
BB, A SCE S DN 1 T2 0 40350 4 485 408 B0 40350 44 Bk, I 1RU0 L2 45 A 18 A MISC A LA B8 A IS K 1
JE AL T RRBES U 2 S M DX (RIS TR S B O PR AR LX) AR R S I
S5 (2014) MBI FE A 1 H 101 58 B AR B EXPREV (EEAMCA 7 2445 B ) I BRREV (“HH BRBEF1
W2 XA 7 AR A L) PR S A A8 i JF S 5 U R 52 0 (2014) BB SE, #E4T T Ay
SN RS o T LAMER B K 7 55 (2) 8 H AFTERRAD_300 1[853 R BOR 3% i 42 7 2 (3) 41
AFTERXRAD_300 W) PIH ZETE 19%KF- 1 520 1E | BLRH « rh BRBES] " TFid 42 2k 1 Ak S 2 B 4
LH X1 B 57 55, AR% il B8 A4 1) 57 5 K- WA 7 AR B 2 s K R A A AR A A 32
mUEH LB, X 7 55 (4)  (5) IR A S5 5 A FTERXRAD_300 R 2 08U K i 3 A T &
[l 5 45 5 ) R B AR SR (5) 8 R T 0 8 3 TR SRS (4) 8 R AR B AR AR | 4 A TR B RN 5248 (2014)
PO ST 4510 | ik e 25 BE R BT VT 4 1 DX ) 0 i 3 8 v 2 < P BRBE 1) 12 3 Al B 1 rh A T Al
At T B AR S S b BRRBES 7 38 AR 2 Al BT 8 A BT RCIE B 3 T e R L IX
(14 [l B 52 5 1 AR 1 T Ak A1

x7 “HRERBEZN” B R TR ERE SR T 40 613
. FE W R i JIIPNG P  OAE TN E|
- LN_SUM_APP EXPREV BRREV LN_SUM_APP | LN_SUM_APP
- (1) 2) 3) ) (5)
EXPREV 0.2976%*
(2.1966)
BRREV 0.3616%*
(2.4461)
AFTERxRAD_300 0.0828%** 0.0023 0.0147%#*3* 0.0821%** 0.0775%*
(2.0730) (0.4803) (4.9011) (2.0557) (1.9288)
Controls = = = = =
Firm & Year FE s & & P P
Observations 5694 5694 5694 5694 5694
Adj R—squared 0.0860 0.0134 0.0184 0.0870 0.0865

2. BREE A\ ER g8 S 5« sh RRE S E FR 5R

“H KPR 7 T3 k1 3 B A A AR HE 3 [ R BE 2 A R A A | A2 3 ik [ R T 3 ok
(10 RIS S5 7 LA B SBSCRF Sz 4 T A2 328 114 A9 AR 1) 155 5 20007 A B il 198 7 i B A Rl 9 A O L | 3 b
JSAS B ARG X T o 1 45 A550RR %o s 2 il il 0 >R VAR X6 52 BIR 10 ok A A 25 = AR T SR i BRI 5 1 7
e Sk 2 Al 2 5 E bR 57 5 | A6 PR sg i 5 A VR vh Sl G 9k 8 & R BRIk, A SC A I 45
SRR DX 533X 2 Al I HEAT 40 R A 5

(1) 7R SCFH B8 T 38 i — 47 1Y) S 9% 7= J) i SR A i B s i ), IR h B BUX A Ak 55 0, R F o
RIS 7 A, 400 D e 5 5 ot B 4 A P S B BAE AL S I A L AT 8 4
(1) (2) 80 B 5 4L a1 A 25 S o oS w76 13 B —4F Ak 8 328 B8 1389 41 , A FTERXRA D_300 )
013 2 197K F L3 R 1 B B 52 55 b4 sl A3 A 12 0k A P 26 20 R B 76 8 i 7 38 Rk %
R4, 3 16 W1 < RR BIE 81 98 Bl 194 (6] B 52 S b A8 42 532 7 Al 553 i b 190 €00 3 EL o 0 Sy Bk 35 10 s B 2 2
e,

(2) A SCR FH PR JF 38 57— 4F 1Y SA 15 50 2 ot 2 )RR B Hoh SA #8802 % Hadlock and
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Pierce (2010) FMBGE D, 32 8 55 (3) . (4)F14 IR SA 6501 A7 8080 43 il 5% 24 SR K - 11 1] 0 285 2
AN, TETTIE FT— Ak 3Z Al A 4k A FTERXRA D_300 1 1A R EUFE 10%/KF |3 0 1E |
B UE T < R BRBE S I B0 L B B2 5 el I8 4 il 9% i 0 45 55 1) il ) B B A AR AR

3) XS F A Ak & A E A Al 5 ) T PR S s B2 IR R L4
P B ERIHRE S (R 2016), (HIRTESLPRIREE AR B A Ak 32 205 Gk 0 | @l 9 24 o
&I A T EA Al 5 AR EA A A BRI, PR AR SO R R — 20 g < TR RR RS 7
TR A AT D 3k — AN ) 77 AP JB Aol [R) A B R AR OIS, 3R 8 2R (4)—(6) B HE 7 AUHE o 43 4
Ay S5 R b AR EA 4 A FTERXRAD_300 B 813 R A 5% /K 1 2 R 1E | B [E bR 52 &) Xf
AP BHT A A2 AR 32 AR A AR A Al BT < rp KRR S i 2 (1L 14 52 5 WL 25 A Bl T 2% it [
A Al 5 A Aol ] ) B AR TG, I sh R A Al i 4l BB

*8 Xt WL £ Ml EE RIS 5 “rh R BE 51 " E BR 22 5 1 4R 38
Hizhik ) il 24 3 R T
il o . X A
_— i = e ik I EES A
(D (2) 3) 4) (5) (6)
AFTERXRAD_300 0.1624%** 0.0172 0.1046* 0.0609 0.1051%* 0.0367
(2.8286) (0.3082) (1.7902) (1.0976) (2.1532) (0.5332)
Controls e Je & & e P
Firm & Year FE = = = = = &
Observations 2911 2783 2563 3131 3570 2124
Adj R-squared 0.0992 0.0758 0.1101 0.0685 0.0884 0.0898

3. A= S i ¢ AR BRBE 5 7 3k T E R 2R

“HRRBES I B B 57 5 R A T s A S Je g IR ) R A B [ B A v i A
RIS B T IX —Ti 4, 045 2 = 6 1 6137 2 2 58 R W S 9 R S A b oy PRI AR
3@ N 3 B 7 N i Wt o o A R 7K & (100 o a5 a2 v L O

(1) 3 17 %l Ak Sz il DX B8 30 1T A 4 BRA (8 5  R BE | ELAA A B — 3 1 sl A ol g 11 v g =
st TR 3 4 X A1 B2 B L2 R AR R A F) S Ry TR R R 5 B N
R P AR N ] A O R R R A ) R R (2R R FIWE SCU L 2016) , AR Al F Y
sl BE TR 0 A B Bk (B B =22 v, T 57 5 XUy 2 R B AV 0 R S 4 a0 1 42 w8 ol A2 3 R 0, A s
SR T 7= S B2 [ i A S BRI 4 2%, Mk PT BB R HERY FT R I A A Tk BB, % 9
55(1) L (2) PR A T e B 1% p AL R BE MK (DA P LB B o ) 2 4L B A 25 58RI LA B 1 TR
HEW AR ER EYL ,AFTERXRAD_300 ) R BAE 5%/KF 1 35 EAH G, B4l i 11 5t bk
A ERE RS | <P BKBES I B 14 [ B 57 50 A REAE E Al 7

(2)) EE P A 7 B T IS e — A oMb 8 1 ke A e ) = S R0 ) P S o AL L T

@ SA=-0.737xSIZE+0.04xSIZE?~0.04xA GE , ot | SIZE J3 UL T3 g M 1 5% 7 BAR 1 1 SR X80, A GE A Al
AT AERR b A A B 0 Rl T 2 SR R SA Sy SR IO e ) e BT 2 TR A

@ R R 5 T AR S DX AN 28 T 5 ) K A BR A (B BE B 5 B 99 34 (huep < /rigve.uibe.edu.cn/english/D_E/
database_database/index.htm) .
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PR, 7™ b 04 1) A A = BRI B8R v | RN AR B oy A e ek AR S 0 KA G HOR B i < BRBE
G FEIE K 7 i B A AN T S O B N AN T S Al T T AN S R B R B e i i
LT P A B o s R A A I R R e | A A A S A BT TR B, Bl 3 9 5
(3) . (4)F0 2 BRI Ay A= 77 B IR ( DA b A2 8RB ) 23 28 101 091 A 285 SRt R BT 6 60 P A4 77 B L ¢ v
2 ,AFTERXRAD_300 W] REUTE 10%7KF 1 18 35 1EAHOC , BIVid o < KR gEg1) i 11 5 [ PN 2 7 B e
7 b A BB AR FE AL BT

(3)i8 3« HP KBRS 7 28 Sy B 7 b AL 5 0 G i R T i L R0 R B R R e
an AR 274 AR FLTE A T JF AR R B R S i B NE R B MR DL R AR AL T
Ml ] b 3 BRI AR A 4%, A R B G v S T R S AR R RN AT BOR AR R 28
i, AT SN F 3203 AAS W7 365 1 5 i 1 3 i T oK AR B LR B oo DRI RE G R TR
BT M ) o ) Al 5 B LA ET DA s AL L R PR s 4 7, A S i DR TE 1 PR 52 5 3 25 AR I (SITC)
SUE W2 A7 A3 285 HE (2012) LA X 23 W1 2057 i 5 Toll il 5t 36 9 565(5) L (6) 5145 I 7= 2 400 90 7
o Tl il A AL A R 25 R B 7E Tl il 54, A FTERXRA D_300 1) R E0AE 5% /K F I i 35 1E A
5 BGUE T R IR HE S 7 1T B AR R AR A R B Tl A RE AR A B

=9 Xof 4A] # 7= i 3 R BRBE B 4T E PR B B U I8
b T 1 £l Ak el P AR ™ B oy 26

- ik [ LS [ IETIE A
' (1) (2) (3) 4) (5) (6)
AFTERXRAD_300 0.0719 0.0894#* 0.0724 0.0800%* -0.0926 0.1045%*

(0.8169) (1.9981) (0.9434) (1.7147) (-0.7561) (2.4558)
Controls b = 2= 2 s &
Firm & Year FE = = = = = =
Observations 1219 4475 1444 4250 739 4955
Adj R—squared 0.3136 0.4422 0.0536 0.1016 0.0505 0.0922

4. “hRXBIFI”ERE S FHFNA R

“HRKBE S (1432 1 B A T 3 A B R B v 0 D MR R O AN A3 2 BOURT AR L ORI R
W5 B T4 0T BEAE 76 1Y MR SE ma | 5w IR Al 9 < S A0 AT Ry I A e A G B A HE R
A Y 0 BRI kT A BT B A S RN R Ak B Bl R TR HE S kAR, T
b, R S0 AN TR R85 DA X 2 BUR AE < BRBES ] iz 73 R v i 1

(1)75 ety — [ BOR SCHRE R SVARSE R, BT 5 2 [ 58 2 1 A BUR S HF (Dosi et al.,2006) ;
) AR R 2 A A T A e | AR sl T AR AR R e B E R IR T R, ER
{5 B bl — B RRI Tt R (B KRB R 5 )T B T 4 48 O I < — i — B R B
3 AR H, AR SC LA BRI T8 B il — B A QR SR R B R T AR BOR A HE
AT 10 B8 03, PRt A SOREX 10 AN 00 00 R BUR SC R R BE A 20, R Iy AR, 3% 10 58
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International Export Trade and Enterprise Innovation——Research Based on a
Quasi—natural Experiment of “CR Express”

WANG Xiong-yuan, BU Luo-fan
(Accounting School of Zhongnan University of Economics and Law, Wuhan 430073, China)

Abstract: Since the proposition of the Belt and Road Initiative, the level of international trade liberalization
and facilitation among countries along the Belt and Road has improved significantly, which has a profound impact
on the innovation of Chinese enterprises. However, the empirical evidence on the promotion or suppression of
innovation in international trade is not consistent. This paper regards the operation of “CR Express” as the entry
point, and using difference —in —difference method employs micro —enterprise data to examine how increasing
international trade under the context of the Belt and Road Initiative affects enterprise innovation behavior. The study
finds that: Firstly, the operation of “CR Express” significantly increases the number of patent applications filed by
enterprises with export trade as an intermediary, verifying that the operation of “CR Express” promotes enterprise
innovation by promoting export trade. Secondly, cross—sectional tests based on the financial characteristics of the
enterprises, the characteristics of the product industry and the level of support for the initiative show that the
above—mentioned promotion effects mainly exist in enterprises with insufficient financial resources, but products of
huge potential and high policy support, indicating that with the encouragement and support of the Belt and Road
Initiative, enterprises that are limited by financial resources but have strong product competitiveness can achieve
innovation —driven development through entering the international market. Third, enterprises participating in
international trade of the operation of “CR Express” are more likely to invest abroad to continuously enhance their
innovation activities, and are also more likely to attract foreign direct investment to better meet the funding needs
of enterprise innovation. This paper reveals the promotion of international trade to enterprise innovation and its
impact mechanism under the unique background of the Belt and Road Initiative, expanding the research literature
in related fields and enlightening the future of the Belt and Road Initiative, especially of the operation of “CR
Express”, which is a key to the infrastructure construction of the Initiative.

Key Words: the Belt and Road Initiative; CR Express; international trade; enterprise innovation
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