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B OE: LB F XL ETIIANSATRT AR H L E, THA A L6y 37474 =
& v, R VAR RIEAL A BIN A T A2007—20144F P IR AN £ 8] AR R AT R, 45
&2 JAPSMAE A fo % T 2k MW JAAE AL, K FTH K EAM AR T XX L7 5 4 4] #7147 A 18] 49
MNAEXRIK ERZ T, (1) AACEAR EFagd ik, KX EFd b & iz T 3HEN, ZLE#®
FEEH T TR ARG RART; (2) AR ST XX LT R )G LIN, X L af4 b
B # 7% B W AR BEAE AU A T A+HIE L BT 28] 5 (3) vASE 950 i vl o) ) B 4% 5%
FREWFME, FIEE IR NIRRT R IE LGRS LAFAKF SR EZ R E AL
I T R LW ARG AR TE%s, St A M P B A )3 R R RFEALA N E,

KEIE AL BT T H AR IBAN
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—. 5l

PR P 1 KBS R B, BOR S 20 A1 R A HT 2 P 2 53 K 1 B 22 P &R (Romer,
1990 ) o A MV AE A 1 [ SR AN 7K A ROUE BA7 , HABIHTRE 7 ) SRl e AR AT DG o R A 9T
RN BN HT 2 AR R ZE R, B T 5= HBL (AcsFlAudertsch, 1988 ) . 4275 X% (Caggese,
2007 ) G FE/K - (Lin%, 2011) ZE PR R A1, i85 W BRI (Hall, 1993 ) | 4 il & & /K-
(Chava%#,2013) f2A & (AkcomakFlterWeel , 2009 ) 22 7N s R B L 2 41, B3 16 3
AT R AR BE TS SR T PR B A O R G A5, 2015) AR AR L P 7 [ R AE X e 38 10 T
Yl B b [ ) 4 il s R G AN 4 (Allends, 2005 ), XA B s i E =0 B SR e
FR, B A3 il e 5 A B A0 ) 5 A1 ey A TR 380 2 s = 3 o3 Aol (e hy ifg /R )l
A AEMEIME S A R A , T30 B &k T R AR Q8T ; S0 A s 54 Eiig | A kR
Y #s B #A: 2017-01-17
ESUH: BRAAAF AL E LA A (71572158,71372071)

EHEMN: 4 RO981—), B, ANMKFEFRFRGLHL AL,
T OH(1992—), B, LR FRFF R LA A GRS ).
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AT R R Z, NTEE S il A ST se g )1 SR NINEAR T A E R 2 22 57 L
MWHEARTT S 5 A BRE , SENEE 2 AR o 3, v ke A [l (Gl 44 Fnxi)
R, 2014) , R AMEGE W ANUAG 0838 3, 08 1 o e SN (B A IS (i, X TR i 25
20 AR B g (BEEAE 2013 ) o PS5 E AR A (38 SR b A S T B T BRI Y
PORMAILT] I8 2, X AR AL ) 22 502 A VE F T AU L s 380 A R Ak A (B 3G {835 311 (Del
MonteF1Papagni, 2003 ) , X A ST AUAZ o [R] F

b3S LA 7 AT 43 A AAEIR A1 b T A R B 7R3 N A A i (B esg B Ti>)
IS, SR TTEE N AN B2 A T 5 70 W 55 $R 3R 1) SR ) 7 THIAEAE 25 5, 22 AR GEME LAY AN AE SR oh
RN FERE N BT A Al A T B AR, T A8 ST Al R B S IR N AN EEREL LT, BT
DATESE N T R B S — IV 5515 8. X B G R S 4t TR AR SCIE B 2007—20144F
TEPTRARE A+HFIA+BI b Al (4G S AL BRI ) S % 280t 42, 256 Fl it 4543 DL
Be ik (PSM ) N Z JuZ MR [ BE A | AR 3 S A TR AR 28 ST 58S s A i N 7E
CHK, LME A i e [ 128 mIAIH A 2 B9 ) A R AP 45 R B, S AFEA R LT iy
A, 28 S T A BAT = B S AK S AEIX A T a8 X RS R B, 38 X T
XA BTG 3 AL SR FAAAE T A+HRSE X BT A w], s A+BRAE X BT A w4 i
25, I U B AN B 0T 3 ST Xl BT Bl s e J A o itE— 25 A PN A MBS 4R I L A
FEBCGEH RN M UESE T BE MR G R AR A B A R — S5 AR L -

ASCRDTERTE T2 (1) 28 BT fll— B2 7l N RS B A A, 7R BUN BOR 195 | 5 A1 S RF
A X T KA S T T REAEAEAE AR BERE () R, Sy b, AR SO R 0 1 45 43 DG BC
(PSM)fiafe 1 v i b 358 A0 b vl S0 il B 3o j iy PR A PR ), G BRI BRI T HR T T AR SR
FEWRIUIRTT; (2)F 5 TR sh BSR4 CESCHR, B R IR N A% 58 35 OG22 S i A
BRI A S b T XA 0 5547 R R R UESE 5 | ABE AN 58 A B T2 Tk i858 s, B4
BT FE AR R BRI [ 4R v VR A & B A RERILE] 5 (3)78 BT BRAR Hh [T 3 1 U]
FEARTERE 5N WAL BIEAT R, o W2 KA BT s pL P i T 258 2% — T
AT, B8 1 B G J A 4R A T A B B R Al A % SR e, WA 1 I Y A 5
ST UM B8 W0 S5 T 3, S A AR e A S T A L s 5 — T
1], WA 2 LB b A R BUR S 5N AR T T 3l ANMURBPRUEE N 5 AT 3 77, [R]B
A B T B BIHTSE 7 o e Ah, 1028 L T lk 22 DL EA P A Al o 32 i 5
NIRAMEGEE AR T EA L 2B RCR  XHESh EA Al AR A s KA 4 45

—. BREMEHARREIE

G104 PU R O S T/ S5/\F ¢ B 2 1 B 77k = 3 o s 63 S E 2 e A R D S o A o N TR 7 8
BRI G B AR BT A Bl — MR IRALE] , A AR R 2 (BUME
RIS, 20105 RAUKAF, 20115520, 2016) B H A, E A BEA TG Z A A5 R &,
BTG P A AT L i i, 3745 o Y BLE KA ERSF AR (De Long®F, 1990 Sk
ARFNEHIR,2014) , 371 48 O (1 $5HL OB R4S, 2013 5 XIZE 25 FXEHT, 2014) AHILZ T, I
AU FIRRSE [ G BE AT 37 A AN WU, 3% 2 538 LI #5838 o0 38, BT AR X85
AN HRHRE MRS L 35 A0 AR RE I FIBT KU BE 148058 , Al 28 B 3h 2k
TP 25 20 P AR AT s B AR BT FE R BT R >R T 20 B O A5 5 A R T 1 AU %of
PURE S XA 2 BT S R M EA B AL

BTG SIE R T AN B 1Y B 2R 78 (MREE IS AN T 54K, 2014 ; Del MonteFllPapagni,

X b B H K E G A
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2003 ) , Herm XUB: | i A St AN E B ARE A5, T RES | BOR N AR BT 5 A AN TR B B b 5
5 CEERIIAN £ A BT S R <1 A B AT N B AN TR], BN S AL AR
VL, ST T IR LA T S T s Al RS A R A All, IR E B A Rl 4
(ELIE RO Al A8 B 1 T BRSO ORI AL ), 2 0 52 Wi il A R ) Q38T DR SR AR SR
N AEZA ARG E SRR, 23 Al FO A B P g il ZE S E Al
BTG Bl 3 T LA, A SCRE R B 1A

B 1 A B AT ABE BT B Aiall, 32 3L Al B BT 3

Oy e — AP RER S ST X A lb BT 6 S A A FAILERL, A SCAR SRR 845 (2012) BT J5
5, LA b RS ST B s A , 9575 il R B A A SRR 2 R
B82S T AR X A P - A+HIRSE S BT Al ATA+BAR A S B Al o B 45 5 — Al Ae
DA A PN 7 8 HBE S B R T, 52 oAl R 78 s A T 32 ) XU A4, DIl >k B 52 M 41
PG M AN 24 5 Je 8 AT E D TREIE SR 58 5 BT A (BISAR B A AT ISR , 52 Fp IR 2 (9 2 3
RPN PR B 290, LA AR A 3 28 ol [ A S B BT B M R, 5 (A AR L T 8 4l TE ] . 2
=
Jto

SJEBRAN[R) 3558 ST Al o T I PO 45 5 25 e MR LA L 0 2001, RIS T A+ BB SE
EmiAl, AYHBEE X BT AR SEEL T FAERE B RBS IR b, RITEHE S N A B 3 O
AR TRTI | B TTR F BESMNEASTIT S 4% 58 R B OGS A M 0 IR B o BOR A L i
BESREME , (B i 20 AT R A SR A Al (B R, 2013 ), TR SR A fisoll AT Hp 22 %
JEEIE T, AT FTRE AR M58 2 JAI T Al 2 A ELAR R DS AR AR o TIT A+ BB S S LT Al Y
PG E RS AL LT A RITEHTE 250, RITCIS e AR 58 5 IR B B 4% 5% 2 #i  d A E E
IR, X T B B A TSRS B i 4 o PRLLG , A llad i A+HIRAE BT FIATBIBESE X L
TS IASRA F RSN G, VERIE AL A HZ X TR o S [ L, I REAAAE 2 1Y
St T LA BT ARSCR R4

B2 < A E A A B L T B Aol , 22 S E A2 #EAR M BB A BIRCRAFAE T A+HIREE X
Bl AFRZ A AEATBBISE X A RN

CATHIRITFEIN N, 08 SR AR B0 P AR B 5 TSGR RS, X AR I ) BB ™
A —E TR L Y SV (Engelberg ™5, 2009 ) , iz Ay FLAE AR B AS FFR IEEE A47AT Bl B, LA B Fs
ARSI SN B FET M A AR A A SR BIR S A SN il 2 E T
R, ELRNR 3 A 5 A LU ) ST b5, £ 28 R 2 R AR T LA T Al S Dk

Al i 52 AT S A SR T R T B N R A AT A B SRAM
B RATHBIREE , AR AL B B A S bn b R 7N AT B £ 58 25 O o 0 TR AT HIKE
SN T T 5, DR E AW Al B0 R IS 1 2 e % AT BTG s Aol , X Aill
BRI BT 15 3l ) S NN , BEAE BN B R B L (1 A4 — 238, B AN B0 T4
VA B G 6 B 452 R 2 39 R BB 58 P, S S e O A A i e 2
SIS AR BBESE X Al 75 P RS S RFBEA SO RIS BE S TN I, BIRAFA Ll 2 /DI A
FLAER A AL A B R 3 T, A SCRE R BE3 A R

fB5E3 : Al B BB A S HBHSA R IEA G, S BB L ICW B R

=, MIR&IT

(— )HEA S
HEH2007—20144E ) TRA M LTI RIA ISR R, T H 0N bR R4 7 0 16 - DA ER P/
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M A AR BT T s QBIBRERAT RIS S A 2 LA R OSBRI AS R A RIREAS ;
DA BAFEPARICSTE* STAYA RIFEA A SCFHZE R R B BRI & 2 FH R REAS sk A PR G B
B R FE A A8 S TS B RE M, TR R 1 A 36 A S PR B AE A S L 48 H e/ e ik
(OLS)#FAT [ IH A 50 . £ b 38, JLFRAF1 19658 [T 24 FI 19 060 55 WL {1 . 4% SC A BHF 5% B Bk 4
v A 2% B WIND S 24N, HoAx L 3 CSMAR 4 B 53 088 14 3R AR (el i) iiF 5% 45
ARSI S T AT T 5% 1 4 R AR B, I LA W2 TH R 25 (CLUSTER) Y J7 =X
XA AT

(=) A8

1. RAE

2ER G A BT 2K P 14 B o 32 2 A e B RN N ) AR A 5 TR 254 T (Brown &%
2009) % T BHE 1Y AT RIS, AR SCUA L T2 RIAEHR B i it A 2 S R BE AR R, IRBR DAY
APAF AR RN BE P DAl BRG] 235 SR B 4 s M) o 7 SCEE R B AL 308 4, AR & 3% FH S 5 24
FEMFWAZ IAE 5 AR

2. HAE

P ML AR 15 CLJE PR ARG AL AR A ARSI T3 BT, WIR(ECL, A
1, A0, X 4338 BT A 25 Aol 78 A TR B IR SR EE R T, WRKE IS 3 A /125
A+BIREE X LW WRAEAB, R 1, A R0 5 25 4k 7 AR FTH R SE BREERE LT, PKEZ 28 1) 2
FIAZENATHEAE X B AL IEAH, 1, B0, ERE A R W T B A 3 Ok
PR R, AR SR A+BHHBE,S FIREAS IS IR N -5 B9 & 38 [ 58 e AR T 37 [R] B b T Ao
A, 7636 [ 54T ADR BT Y FIAEA ) 028 B A+HIRCE XA A AT AL B i — 20 2%
FEEE NSNS 0 A I LU ), K AR B P, , 3/ FE A+HIRESE X T8 R v HBE o s it i e 1)
FO A8, BB AR, BRI A MR 58 3 DG BE i e 5 [R5 5 BP, F/R BIR o B AL R L)

3. PR AR

ST TRIE A (2009) FETEAITKAREG (2015) Lewis (2015 )% A K T3 X LT (9
FER A SCEBEA R AU (SOE,) il H R AR L 51l CH5,) FBEAY H B B4 3 (CF,)
YER A BRI SR b , 38 5 AR B A A T = 09 A Al A7 A6 7™ 5 A AR B m] T, ol
b I BHT A B BT I R (ROA,) T E M 553 KR (GROWTH ) W55 FTAF(LEV,)
L (SIZE, ) VARV (AGE WE A R 2B R 45 il A8 1, IFE— 203 1 %= i sl ik
(LIQ,) , ARt = sh i i i 8 /)L B a8y AR T AR AR 52 T 98 4, BRI G shox R 4
ARG RRE A , A SCiR ¥ ) T AR E (YEAR,) ATV (INDUS, ) [ 52 8O0, M2y &) T e b 22
W25 IKF-(GDP,) B2 A% e SCHEDL R 1o

(=)BERIBE

1. F sl

B2 B A HIIEFE R (Foucault Al Gehrig, 2006 ; Huang2% ,2013) |, A SCAG R [ AR (1), DA
R g sa 1, B 3e S 128w BAAE AR b T REA B & AT A K ARG |, AR S
B AL 1 (AB,, AH,,) , VAL IX 73 AN [R) 2R R 58 ST XF b B8 0 52 ) B — 20, A S L
HI & L (HP, ) FIBI 5 L (BP, ) RN BEFE AR , 435175 58385 N SB35 01T BE 22 vk Al BB
A5

RD;, :a0+ﬁ1CLi[+ﬁzzC0ntrOZS,'t+€i, (1)

5T AR Y R 1 L (4 976 N EEA R BB A 0, BF A e K K 0 ), AR SCak L

X b B H K E G A
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TOBITHI X AEA AT [BIH , HAEZ(ELAL DL A s FR A B ARG (B AE 1, AR SCHU] (R )3 2R %50,
FRT0, RIZE S 2 A A B ATKHE o A8 X0 AN RIS ST e, A SO A A i
AH A Z8 0 25 0, AB A A R AR B35, BRI X 7 AN A1 2R B A2 S i e Al B %
A L2257 A3, B AP, A 51V A, 5 KT 0, REAHBAGREE A MG RIS
Ko BEAMRE G CTE S L A BB B HOK - B E IEAHSE, TBP, Y (B R B B2

x1 PAREELZMEX

A Al BT A E X 5E
PR 7AE RD, BN B 915 AR AR B =2 H
CL, LN T, LA RIS AT LT, CLR{E L, 0.
AH, AFHIEAE X A ), 2l SEBUEE G ACFTH AR, WA FIRAE 1, 75 00,
SRy AB, A+BBAE X i wl A A SR A RIBIE, WABWR{E 1, F 0,
HP, HEE o b WS i s 2 fh o
BP, B E sy, B S b i@ i ke .
SIZE, AV FRAEL, 2 v BAAR S5 77 1 F SRR
LEV, W55 KA, 28 Rl A B S BURA R 8 = 2 H
LIO, s, A R R s U BURIER i sh 7= 2 .
HS, AR BEA TR EL , 1 ALK AR T AR S 8 5 N R AR HE
SOE, FERUBYE, 28wl N EA R, SOETR{E L, 0.
s ROA, PRI R, A A A SR B R 2 T
CF, JEERL ) B PR T, A R BR & T SR B = 2 He
GROWTH, | FESHKAR, GRS a0 &40 /e e S50
AGE, WF9E M4E 5N AT AR 2 2%
GDP, By TR IK- , 474548 GDPI H SR XK.
YEAR, AEAY o
INDUS, FRYEUE 2201 244 b Rl oA v

2. fim PEACAR /3 AL (PSM)

UEWE 25 19994F M A 1) (O& T Ak HIE B A1 b i A7 S )RR 3E 0 ) CT AR GEED) )RR , B3
BEAh T B9 75 RIS 2 LA T =A% (D& R A b FMC T NR T 5 (2) FAEEQNRLA
LF6 0007 JC AT 5 (3)FERBUEALTS 00077 0. Zeidt iR BRI 1 Al s HA B
PR BRI RE 158 B 5 E— B R s U YRR AR B BE B AR 15 o A 3 AS mT S i oY 45
AR ZF# RosenbaumATRubin (1983 ) F2 AN 7K AR Fi (2015 ) BUFFE Jr i , 198 B [m) 4543 VT Bic
% (propensity score matching ) fill AFE i

AR G EER , PP RIE ™ (EQUITY,) AR (NCM, ) FITii 2% (PE,)VE R i ] 4+
I VEFCTR SR — B Be g il AR & AN , AR SC LIRS BT (CL,) RS f it — 254 i n] BB 52 i 4
M52 R R WA T (HS,) WS AT (LEV,) JBAUH - 5 8% Z L
(CF)FAT . INDUS ) [# 5E S00 A AR RL (2) 30T

Logit (CLy) = ao+ Z Controls; + i )

AR SCE R (2) X AR AT S REAR A 1m0 051, 42 S e 30 DG A D, A 7 S5 41 (CL=1)
FERIZ (CL=0) 1 = THYECXTREAS 280t 55 — B Be ik , ER151 6994 ULIIE , Horb 232 X I
TIREA N 859N ANFE AL L i REAR 8404, Z T LIAFAE S IR 2 A il A AR AN — B S, &
B AR SCHEFR AREA L 01 (4 77 S A TP SMES — By B T Xt 32 1l 4 350 43R A 1 7 5 fiff PR e ) it
ML AL, VCHL 5 SE R A RE AT IRFEAR T 0764, 43217438 X _E T REAR R R RE TG 2 L R] 7 %
{1 (common support ) , 1fii JGi% B PSMAFERY AT iHUI] . Fe 2947 T A SCRHF SR FEAS A ELAAR N D
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®2 X EWEARIERA

o Zefi ) VL ECAEAS (OBS=1 699) WIHARTFIEFEA (OBS=9 060 )
X ET | A+H A+B | AR ETT | X BT | A+H | A+B | XA ETT

20074F 98 29 69 97 120 42 78 969
20084F 112 43 69 66 129 52 77 970
20094 107 39 68 88 133 56 77 969
20104F 105 39 66 95 134 57 77 974
20114F 102 40 62 118 137 60 77 990
20124F 110 45 65 111 138 62 76 1025
20134F 115 46 69 130 142 65 77 1 040
20144F 859 324 535 840 1076 459 617 7984

M., SHESERS5iTE

(— )RS

33 HARMEG TR T A AR S GRS T, 43 NE IR T 2 PSMEL X S BEAFN ) 46y
FEAR BG5S NG TR F , BB AIIME 5391 240.0097110.007 , Bt BNV FH T8 & 2% FHEEA
A B HE N 1%, BT BB ATK AR, 75 Al R FE A BUIR s R 2243 31 A
0.410, VEBAAS R b 2 [0] B BHT R AAFAE SR 22 57 X F9E AR S B A T PSMAL B R B, 28 S |
M85 (CL,) A+BIAE X 755 (4B,) A+HIAE X F 28 & (4H, ) R A% 3 510 B AR B s
i (BP,MHP,) WEMEA T RIRBE AR, BEAH LI (CL=1) FHEHI 4L (CL=0) FAEAS E 15
BRI

Fz3 ARSIt

5 g ééfb)ﬁrﬁll&'ﬂﬂﬁzl-‘(OBSﬂ 699) ?ﬂﬁﬁ‘lﬂf?{ﬁﬁ-ﬁ(OBSz9 060)
¥OE | beiEE | BUME | BRI | ¥ A | blEE | BvME | KME
RD, 0.009 0.024 0 0.410 0.007 0.016 0 0.410
CL, 0.506 0.500 0 1 0.119 0.324 0 1
AB, 0.389 0.488 0 1 0.072 0.258 0 1
AH, 0.221 0.415 0 1 0.052 0.223 0 1
BP, 0.123 0.200 0 0.909 0.027 0.107 0 0.909
HP, 0.069 0.174 0 0.875 0.018 0.093 0 0.875
SIZE, 22.621 1.371 19.760 | 24.439 | 22.031 1258 | 19.760 | 24.439
LEV, 0.533 0.181 0.181 0.881 0.532 0.195 0.181 0.881
GROWTH, 0.285 0.721 —0.434 2.808 0.346 0.771 | -0.434 | 2.808
CF, —0.001 0.088 —0.222 0.159 0.000 0.092 | -0222 | 0.159
ROA, 0.081 0.101 —0.210 0.260 0.071 0.102 | -0210 | 0.260
HS5, 0.189 0.123 0.028 0.428 0.167 0.117 0.028 0.428
GDP, 9.271 0.633 7717 10.303 9.285 0.677 7717 | 10.303
SOE, 0.209 0.407 0 1 0.288 0.453 0 1
AGE, 15.652 4236 7 22 15233 | 4.131 7 22
LIO, 1.371 0.778 0.356 3.743 1.439 0.866 0.356 3.743

T AN BE S T AL BT AR A R SE R, A SCRAAE X AR R (CL,) A A AR
P B REAR S SR (CL=1) R HI 4L (CL=0) . R4 A Z R ISR T AT EEA R
T4 4G 56 A P 3 U Wilcoxon® 56, SEH6 4H (CL, =1 )2\ B BB A K i 38 5 T4 46 20
(CL=0), P S5/AEAR B A al AR HE , 28 BT B E R B A KB & o X T A2 X 1
TRRG , A+HI S X A w B R B B3 = TAEA R B A w], A+BREE X i
v S5 AFE A b Al J0 i 25 2500 LB RS S0 20 E B T AR SO, LB PR 2R A 46 v A o]

RX b BHAH KT L O
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A RERZ I 2> A AT B A AR H o — DR A R A B2

x4 BEERR
Zfifi ] VT FAE A< (OBS=1 699) WIHREHFFAEAS (OBS=9 060)
SCORA | wEHIA | TRER | WRR | U | EHId | TRE | WER
CL, 0.0107 | 0.0075 | 2.82"" 0.68 0.0114 | 0.0058 | 10.52"" | 3.78"

RD,| AH, 0.0178 | 0.0071 | 6.89™ | 485" | 00180 | 0.0059 | 1552 | 7.09™
4B, 0.0065 | 0.0075 | —1.18 ~1.03 | 0.0066 | 0.0059 1.30 0.88
e ERRIE %K E R E

PS5 T 2 PSMES — B BE VL FL AT e SC 5024 (CL,=1) M HI 4L (CL,=0) W 2= 500, LALE
R8I AR S S A0 1] DG AR ) S A5 o N2 SRR, SRR 25 4 Tl LR AR i) ) 25 S A k2
ML IS AR 58 7 (EQUITY,) J4RIE (NCM,,) (T 8 2%% (PE,) FBAEE T (H5,) A4
JE BAFIC R B R, U8 PR SR FH I PSMER — B Bt 1) DG BC JEAR A A AR50 2 19 - i PR 2K

F5 PSMIEEMHRIZIEIE

&
f=1

5 _ Zefiife] PEACHEA (OBS=1 699 ) IR HEA (OBS=9 060)
SCYet | W | E O | TR | SKEed | R | E EH | TR
EQUITY, | 22129 | 22.081 0.048 1.22 22.129 | 21.269 0.860 | 22.42™
NCM, 19.594 19.533 0.061 0.75 19.594 | 18.542 1.052 19.33""
PE, 57.140 | 51.511 5.629 1.60 57.121 | 64312 | -7.191 | —2.64™"
HS, 0.180 0.171 0.009 1.39 0.178 0.158 0.020 467"
LEV, 0.532 0.551 —0.019 —0.56 0.532 0.520 0.012 0.34
CF, 0.001 ~0.002 0.003 0.95 0.001 | —0.001 0.002 0.46
INSUS, 25492 | 26.154 | -0.662 -1.26 25.506 | 25.258 | 0.248 0.60

T T TR IR AE 1% 5% 0% K T I

(OB

1 AR 32 X BT AE AT K 1520

Az I TOBITH AU X 22 PSMAR R AR AR AN iR B S AR AR R A 7 [T, A6 30 A8 S b T 4
AP A AR 25 R AN 6T : 81 (1) F1(3) AN A il 4 B A 7 oMb [ 2 %007 i 1 [ U 4
R F AR R (CL) R RNE R BUR A IE, BEBA S T b 48 B ATl 25 5 X BET A B
AIRESZI i, 28 b T 28w AT AR08 B 5 0810 (2) B (4)TEHR T s il 2 w0 5545
16 FRZEA R TE AN M X 28 5 7K A5G T U 25 58, 28 ST AR (CL,) B BT 2R 8504351 °40.008 OF
0.007 4, 33 1 5% 7K -1 i B HEAGIG . 25 B RN SE LS S, AR SCA N, 58 BT X —AN A B
HLAIX RS AL QA B2 BT, B0 UE T A SCRF SR IR 1 .

2. AR5E2 22 XTSRSV A8 7K P A 5 )

FEX P T8 T AR A5 A SCa R (1) XA AT mHE |, DLk el 2, 5
WEZE R UL TR : W75 (1) B GILHRINZE R A, SAEAR A A E, A+HARAS
BT F A A K2 W R AR, HAT B2 B A Rl R B T AB, A [ H R
BRI UL A+BIEAE X BT Al S5AUE AR BT A28 BRI A L JCIH .22 51, i 56
UE T A SCHIIFFE MR 2 o Aol 38 o B 55 30 ST, (s LB T o0 () R 38R () i 32 55 P A3 9% 5 5
N S5 BN T TR KU R AL A 3 5% R AR B KA 5 AR B
A R AR OFTh 1 B A 1.0 i o | 2 N [ L O a0 - VAP BT | A ) S SR E e
DRI SRANF] BRI, DE I B REARIAEAS [F] 38 ST 2RI E B AR 2257 1

56
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F6 X LRl gk FR RN SHE LS R

U Zefia EFCFEAS (OBS=1 699) PR BTFEREAS (OBS=9 060)
- " (1) 2) (3) (4)
- 0.005 5 0.008 0 0.008 9™ 0.007 4™
(1.84) (2.44) (3.00) (2.70)
SIZE 0.003 17 0.003 3"
(2.29) (4.77)
0.006 4 —0.003 2
LEV, (0.78) (-0.81)
0.001 0 —-0.001 1™
GROWTH, (0.74) (-2.14)
CF 0.0196™ 0.009 9™
! (2.11) (3.07)
ROA 0.024 0™ 0.017 7
(2.18) (4.56)
0.008 5 0.006 9
H, (0.76) (1.32)
0.001 9 0.002 7
GDP, (1.01) (3.64)
—0.002 3 —0.000 6
SOE, (-0.65) (-0.44)
AGE -0.001 3™ —-0.000 8™
(-3.29) (—4.11)
0.003 3 0.001 5
LI, (1.61) (1.79)
coN -0.056 4™ -0.118 5™ -0.0310™ -0.117 6™
(-5.54) (-3.85) (-8.26) (-6.21)
INDUS, & YEAR, YES YES YES YES
LOG P 1394.52 1 440.02 7 904.02 8 158.44
OBS 1 699 1 699 9 060 9 060
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HUREIRETRPS
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T, BN 5 B SCES RS AR A I B R R A S 5 VAT I3 (2016 BTSSR IS A
SCIERR RIS (placebo ) A7 2, Xt vl 8 DA 1t Ui 22 e B ) A AR PR DA TR B

®7 XX EHHEBXS G HK AN STHELS R

U ZefiA PEFCFEAS (OBS=1 699) PIRBTFEREAS (OBS=9 060)
-~ " (1) (2) (3) (4)
0.014 8™ 0.013 8™
AH, (2.87) (2.81)
0.002 0 0.001 2
AB, (0.69) (0.61)
0.001 8 0.001 9™ 0.002 9™ 0.002 5™
SIZE, (1.33) (2.18) (4.62) (5.46)
LEV 0.010 5 —-0.003 1 -0.002 6 —-0.007 4™
! (1.12) (—0.49) (—0.66) (-2.45)
—-0.000 2 0.000 1 —-0.001 3™ —0.001 0™
GROWTH, (—0.14) (0.11) (-2.48) (=2.22)
0.0149 0.022 7" 0.009 6™ 0.008 3™
CF. (1.56) (3.13) (3.04) (3.21)
0.026 2" 0.013 6 0.017 8™ 0.017 2"
ROA, (2.19) (1.56) (4.54) (5.00)
s —0.001 5 0.0010 0.005 4 0.004 7
! (-0.11) (0.11) (0.99) (1.06)
0.002 5 0.002 4" 0.002 9™ 0.002 6™
GDP, (1.25) (1.67) (3.80) (4.06)
SOE —0.000 6 -0.005 6™ —0.000 5 -0.001 4
" (—0.17) (-2.56) (-0.35) (-1.48)
—-0.001 1™ -0.000 7" -0.000 7" —-0.000 5™
AGE, (-3.16) (-2.20) (-3.93) (-3.32)
0.002 9 0.003 1" 0.001 5 0.000 9
LIO, (1.30) (1.93) (1.80) (1.30)
-0.112 5™ -0.094 3™ —-0.110 9™ —0.094 2"
CON, (-2.92) (-3.79) (-6.35) (-7.42)
INDUS,&YEAR, YES YES YES YES
LOG P 1254.13 1381.24 7 944.68 8 451.93
OBS 1465 1375 8 783 8601
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®8 BAFXTNAMINSRETIELER

U, 25 VERCHEAS (OBS=1 699) KGR FEREA (OBS=9 060)
-~ = (1) 2) (3) (4)
0.029 9" 0.038 0™
HP, (1.87) (2.24)
—0.0010 0.003 0
BP, (-0.10) (0.48)
0.003 0™ 0.003 5™ 0.003 3" 0.003 8"
SIZE, (2.25) (2.45) (4.90) (4.69)
LEV 0.005 0 0.004 7 —-0.003 9 —-0.003 9
! (0.63) (0.58) (-1.01) (-1.01)
0.000 4 0.000 4 —-0.001 3™ -0.001 3™
GROWTH, (0.28) (0.30) (-2.46) (-2.44)
0.0199™ 0.019 7" 0.009 7" 0.009 3™
CF., (220) (2.19) (3.05) (2.95)
0.023 1™ 0.018 8" 0.0182™ 0.0173™
ROA, (2.08) (1.77) (4.62) (4.36)
s 0.008 7 0.016 6 0.006 3 0.008 7
! (0.72) (1.44) (1.19) (1.64)
0.001 7 0.001 5 0.002 7" 0.002 7
GDP, (0.88) (0.77) (3.57) (3.55)
SOE. —-0.002 7 —-0.002 9 —-0.000 8 —0.000 8
! (-0.78) (-0.81) (-0.59) (—0.60)
-0.001 0™ -0.001 0™ -0.000 7 -0.000 7
AGE, (-2.93) (-2.63) (-3.91) (-3.87)
0.003 2 0.003 1 0.001 4 0.001 4
— (1.57) (1.55) (1.70) (1.67)
-0.042 4™ —0.042 4™ -0.030 8™ -0.031 3™
CON, (—4.64) (-4.62) (-8.31) (-8.12)
INDUS,&YEAR, YES YES YES YES
LOG P 1 440.15 1438.22 7919.74 7 855.93
OBS 1 465 1375 9 060 9 060
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R REMERRBER

T EEh A g a — SIBRZEAE M
(1) (2) (3) (4) (5) (6)
0.010 8" 0.008 9™ 0.008 4™ 0.007 0™ 0.007 0" 0.006 8"
CLy (239) (2.19) (2.55) (2.52) (2.52) (2.95)
0.004 9™ 0.006 3™ 0.003 4™ 0.003 17 0.000 4 0.000 5
SIZE, (2.38) (433) (2.34) (4.33) (0.32) (0.99)
LEV 0.004 9 —0.009 0 0.003 3 —0.002 2 0.005 4 —0.004 7
! (0.42) (-1.39) (0.38) (-0.56) (0.57) (~1.36)
0.003 5 —0.000 9 0.001 6 -0.001 4™ 0.000 1 0.000 1
GROWTH, (1.82) (-0.95) (1.13) (=2.61) (0.07) (0.07)
CF 0.020 8 0.0119" 0.004 6 0.006 8 0.008 9 0.003 8
i (1.53) (1.97) (0.52) (2.03)" (0.90) (1.36)
ROA 0.008 6 ~0.004 1 0.017 4" 0.016 0" 0.046 6™ 0.030 1™
! (0.48) (-0.43) (1.95) (4.65) (3.28) (6.90)
s 0.005 8 0.006 4 0.007 6 0.008 0 0.013 3 0.007 8
! (0.36) (0.71) (0.75) (1.48) (1.32) (1.70)°
GDP 0.001 7 0.005 1" 0.002 4 0.002 9" 0.000 3 0.001 0
i (0.65) (2.99) (1.59) (3.90) (0.15) (1.53)
SOE —0.002 3 —0.000 0 —0.000 7 —0.000 4 0.003 1 0.001 3
! (-0.46) (-0.01) (-0.18) (-0.25) (0.78) (1.01)
—-0.001 9™ —-0.001 1™ —-0.001 6™ —-0.000 8™ -0.000 8™ —-0.000 5™
AGE, (-3.40) (-3.79) (-3.74) (—4.13) (-2.24) (-3.53)
110, 0.005 6 0.003 1™ 0.002 1 0.0015° —-0.000 1 —-0.000 1
i (1.84) (1.99) (1.21) (1.72) (—0.08) (-0.11)
-0.191 7" —-0.224 0™ —-0.123 5™ -0.1159™ —0.001 7 -0.0159
CON, (-3.66) (_4.62) (-3.28) (-5.82) (~0.05) (_1.16)
IND Zf{r‘f‘YE YES YES YES YES YES YES
LOG P/R2 1101.98 5 466.89 1474.83 7 836.47 0.23 0.25
OBS 1 699 9 060 1454 7 833 802 4084
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Cross-listing, Investor Attention and Corporate Innovation:
Empirical Study Based on Chinese A-share Listed
Companies

Yu Wei', Ning Bo*
(1. School of Management, Xiamen University, Xiamen 361005, China;
2. School of Economics, Xiamen University, Xiamen 361005, China)

Summary: The theory of modern economic growth reveals that technological progress and
knowledge innovation are important factors in determining economic growth (Romer, 1990). Especially
in current critical macroeconomic situation with continuous downward pressure, the Chinese
governments from central to local are vigorously promoting the national strategy named “mass
entrepreneurship and innovation”. With the aim of vitalizing the innovation level of domestic enterprises

and restructuring and upgrading the economy, the governments are trying to create a good environment
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for enterprises’ innovation at both regulatory and policy levels. Nevertheless, low research and
development (R&D) investment and poor quality of technological innovation have been the current
indisputable fact. The existing research on enterprise innovation is primarily based on internal
governance perspectives and external factors (Acs and Audertsch, 1988; Hall, 1993; Akcomak and
Weel, 2009; Gayle, 2011 ), without the consideration of the impact of different investor attention on
company innovation decisions due to cross-listing. Firms that are listed on multiple markets through
cross-listing receive investor attention from two or more capital markets, which may lead to the variance
of innovation activity choices. Compared with domestic individual investors who adopt the speculative
strategy in the main capital market, institutional investors as the main body in developed capital markets
prefer to invest in enterprises with potential. Corporate innovation activities are usually regarded as
important means of improving enterprise value by foreign investors (Monte and Papgni, 2003 ), which
explains the underlying fact that why foreign investors prefer to invest in innovative activities. Business
managers with the aim of maintaining or enhancing corporate value may consider conducting a higher
level of innovative activities to attract the attention from foreign investors. In contrast, individual
investors who focus on short-term gains are more concerned about the short-term volatility of stock
prices rather than the specific business activities (innovation activities ). Therefore, the concern of
domestic investors does not significantly affect the business managers of innovative decision-making.
Using A-share, “A+H”-share, and “A+B”-share companies (excluding financial enterprises) from 2007
to 2014 as samples, we explore the internal relationship between cross-listing and innovation activities
from the perspective of investor concerns by using PSM and multiple linear regression models. It finds
that cross-listed companies have a higher level of innovation than those companies listed only on A-
share markets. By examining the types of cross-listing, the effect of cross-listing promotion only exists
in the cross-border “A+H”market, and yet the results of the “A+B”-listed companies are not obvious,
indicating that investors in different markets may affect innovation activities. And another indicator to
measure the heterogeneity of investor concern is the proportion of domestic and foreign investors. We
find that there is a significantly positive correlation between the proportion of foreign investors holdings
and business innovation investment, indicating that firms with a higher level of innovation obtain higher
investment with investor attention which verifies ceteris paribus that foreign investor attention is the
mechanism for cross-listing to promote innovative activities. The results of this paper enrich the relevant
literature by exploring innovation motivations, and expound the impact of cross-listing on corporate
financial behavior from the perspective of domestic and foreign investors. It is found that the
introduction of overseas investors facilitates the innovation of enterprises and their attention to the long-
term value of innovation can be used as a reasonable interpretation of the mechanism. Secondly, it helps
to understand the innovation behavior of enterprises under the condition of imperfect formal system in
Chinese market, and the results also provide empirical reference for regulators to formulate effective and
long-term innovation incentive mechanism. In addition, current cross-listed enterprises are mostly state-
owned property holding enterprises, and the introduction of foreign investors is conducive to the
efficiency improvement of state-owned enterprises, which promotes the deepening reform of state-
owned enterprises.

Key words: cross-listing; investor attention; innovation input
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