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—.5l =

7 E AT 0 B BRI T, 5 BN AR 3 kR by 22 5% A 55 (R 2245, 20045 R 31
FEAE, 2007), 3% 5 AR X I 2 [R) A7 AE 28 5 50 4 (R 20 55, 2018) o 1 o ] DX 1) 2 28 43 A I AN
i, IXAE— B B LS 3T O AT R R 25 R (B BB A, 20025 ZRI5E FH AT B B4, 2014) . i T
Pk DX I 22 % A i, b Dy SBORT 3 2ok BT L 2 FE W A 2 Ay 2, 0 Y o R AR HOR SFEER
W51 1 (5K 2R3t , 2007; ZRASFIZE T, 2009; T RGE A8, 2015) . i 40, Moy BOR 38 i 35 4+ Wi
1A E BT A, B Bl b 7 P9 B Al R AT S i B R A B 00, A F T X 2R U R R (B B,
2002; Z= 7K A AL IS, 2008; #1 FIVD AR AE, 2012) . N %A B0, M 20 K0 E g g,
] ] P AR A A 1) SR S N 4G I, My & R T I B A HE R N I SRR AW L N
TRE ) 2 J8 3h 1 B 46 5 B0 TR RO A 2 AR R I 22 31 (R AP AR 45, 20175 PRAAESE, 2018) . Horp,
N AT 4 T A AR 6, X 2T A T SR (G RAE, 2014),

FE b T A AR AR AR A W R T R R, MO BUR B S 5 B T RS S v, A
IPO 3 T2 P 25 TG (G2 4525, 20155 F 388025, 2015), 3 B Al Ak g W 55 FE L (35 4k A2 25, 2012),
FE I F A ) £ B8 DN T AR I B0 (BR AL 55, 2016), DL 1S 550 R 3 DL sk Ao DR 2 ) L 1)
T AR AR A R 2 DX P 2 1 3R A5 L T WA 1 T ek (R 1245, 2008) o X B T 4 il 15 5= 1 Hi 7 L

W75 B HA - 2018-09-28
E2WAE : BE AR AT LI E “A "R E S BUMT N — 3 T A BRI 19 B 5 S53E” (71772085)
EERAN R #1(1984—-), B LI M N, M R 2L B a2 R L A
B 18 (1990—) GRIRFER ), %, W RI1E BN, B 5 K= i 2 Be 42 R 0P A
X 7 (1979-), BT HFE RN, &b RHE 2% Bt i o Be @l i
e 30
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PR 1T 38K T8 L 1 By 220 2 75 S0 T 8 0 7 6 24 7 3L g
s 9 5E R 54 B 77l 2 e 0 SR A 2SR, 58 B P S22 26
22 5733098 A S 1 0 P

AT 20052015 4y BEA I, S0 DT Al 4 947 79010 L 724 ) BCRER A ke L
T I 2240 A M DA Bl ol 545 P 7 5 R 0 9 R 6 0777 M %
e, SHERY S0 T TV SO M 7l R R B 5 % S, SRl P 4 1PO 24 7 B
526 Dl A 0 7 3 5 8 0 8 53 e R A 1 1
P T SR R, A T M7 A R, DT A M B HE B K X P 4l 5 L 7 £
(S B T SSHERERS . IR, T 45 06 2% 0 O 1 3 % 1 00 5 T A2 52 0
LA R S AT R 3. A L 12 7 B SR 1 BTOR H 7l TR
PR3 94 15 M, A0S LT ERS X0 50 7 M 2 P 3 A 7Pl 478
T T M 7l P PO 5 AT ol 608 1 W S 7 1 22 5 5 2 4
., AR SR J 1 A 08 95 5T, 078 L 1 77l R R B0, TR 0
A0 8 BT 4

A R BT IE R AE T 908, 2 T M I I A 92 32 58 46 10 BT B9 2 PR S8 9 9L
JE T, W24 2605 06 2, 19 5 38 10 T SR AT LT AR SR 0, of  A T
S LR, M AT 0 LGl K R AR S AT BT AR 5
A JEUC, X T BOR RE L 715 i O, DAY K 2 SR A o7 BORE R 6 M. o R A5
ELSEA SRR T B SR, A SRR T 220008, R, 56T LTV B 0 00 3 P
22 WSS B A7 11, T8 7 3% A0 R L0, 520 W B B 00 1 2, 2 W0 6 A
5 B IR A% SO T S U 0 250 P 1 5, 805 /B4 A 4 1 P L
RO, AT £ B2 A, A AR 2 o R T L S 030 — A o BT — S0

—Bath5mRRKR

FRATEEBE I Ty 7l % A VI, R — A 5 5% 1 T GRS AR IS el kR G R I AE
bk ke Uk, S GEA T I Y BRI 2% A RE A KA LR P, O Al O 29 AR I O A 3
NG b — R BAE Al 208 06 Sl v, AN AR T 3 ) SR AT DABE T2 W) 7 7= i T 3 o R A
P& 2 7L 23 (Gilje Fl Taillard, 2016), 58 K A9 il 55 58 7 A1 =F & 09 08 76 fill 9% 52 IR AT DUGE G AT 22
[IBIE % BB (Acharya F1 Xu, 2017) . M HbJ5 255 1 5 1 &, $RAS 17T 9EA% 1T RE 23 o 24t =l & 8
R — 5 1) T N

e, BT S R R AL N o FEE IR BT, ARAS L T RS T Al R 1 7 R 2 3R A il
BE OB B TR RS B SR I 2 M A 2R TS RS A8, 2007) . LT AR E —E W
FEARAT I, B T e 28 254 v 1 ol A RE AR A 1T A% o WL 4K i R 1 K.(2012) L FE %5
45(2013)  Mriz £ 5 (2014) (IR — 55 (2014) DL R B 5a AR FNIRAEA— (2016) A TR 45 SR AR R A, 2 F]
7 1 14 Al B T BE S A AR R A TR AS . ZERFPE BT, — EUAR L X Rl Y il 3R A
TG, AT RE 23 R — P, AR A0 At ol th 5 B ROR T, ARAS R Ui 2R o 1hi ok T R
TR AR SR, XN W 2 R B P Ok £ i B L B

FLWR, B4 LTl GRS I 2 R B T R R AN o PR T AR ELZAD, b i 4B ORI T Z AR
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N T GEA S HAD B Z R AR o 2 5 b DCAT M N e — Al AR 45 BT B8 A% B, SR R I A & 1Y
AR RT T A% 2R R 3 4 A e, 322 () b T 4 R Al S RS R, i e Ak R S A 2 i
P R A (FLAR IR A5, 2015) o 1B, o T 3R45 1 58 Z ARl B, 4k ol Ge AT 2 J7 1 1Y T
Polas o A, il 7 EE A SR 2 IR NA, T3 23 855 TR A BR A A= £ 23 (], i FL s TF
AT AR A A o A X ABAE BT 2 W) AT B8 B A RO, B B N A
A —E R,

S, ARAT 1T B AR IR 23l R T ELIK R AN o Ml B B — PR T R R R, T i
M HATEC A, EUE TR S LA SR T 4T H R T+ 9% (Markusen F1 Venables, 1999; 4 £1 i
FIBREN, 2015) o 34T LT GRS (9 2 ) AT RE 2 F T B A T 3 Rl B R AT R A8 GRS A%, 2017),
o 45 7 B Bl R BEAR T T T 7o LAl B FE AR 2D 25 52 o >4 b [R)A 7 oMb ) FL At
A, PR LR AR P B R

ME IR A SR A, RAT b T A AT RE 7 AR — g B BT AR, Y B[R4 7 i) F At A ol 37 55
H IRV, ZRAS F T 38K AR AT B 7 28— 8 A 8% RO o ELAACSR UL, TF 41 Chemmanur 55 (2010) it & 81
Y, 28 v i 3k b T AR B BT AT 37 1Y SRR, S I NI B 8 W) ) T A, AR AT N R 43 55 S A
Ml PR T I B 3 A B A I R VR R, DT AR AT AR T R L TR RIS BT, RS E AR AT 0 4
b F i 57 ) R ] (204 R 06, 2012) o 33585 B0HR 434l B AR 75 B0 T 52 Rl ¢ DA (2 gk e
{2 DR A5 S T HE B 7 A1 o % 33K S8 il S 156, 22 b [R1 A7 o 1 oAt Al 345 T A%, T e S BUR
AP P A BHATHE, B B TARIAGLE . X ERE RS H5 T, S EAT A vl 3k B
B, ZAT ) R SR AT REZ BBk o FE T iR o3, A SCH DU T (R

fBI5E La: HoAlh S5 A ANAR I, B4 17 BEA% 23 (i k77 Mk & e

B8 1b: Hofth S5 A ANAR B, B4 b T BEA% 23 BELAG 7 77 Mk & T

= Rzt

(— ) BHle Sk Y5 R AR 16 9%

AR SCFH R 1 XA P2 A BT 3G 1) TPO 7 R B0 Sk A iy B T RS (R AR I, 2 X A Tl
4 5% 7 [0 5% S0 R0 4 B R ) SR Ay e b 7l e R, SEE A AT L T A AR O b 7 K R Y R
Wi o J e by 7l R 1 i DX Al S ok B B Tk SR AR A ), A8 0 2 T B Ok A E R S
TR, A A EE R 3 CSMAR 4 % .

AR ST REAS BT 1H] 2 2005—2015 4F, Z BIf LLEE$E 2005 4FAF g ke o5, 2 R (b [ Mk B 147
DI 2005 TF R 53 Hi XA Tk X Tolk & J A5 B AR T 4 280 B . R E S A B R 2 AR AL
I He 32 A = 5 B A S e A b, DR R AT TN B T b 5 T A B, B R REAR 30 N IR . AT
bR MEAE 2012 4F & A2 T ok, FRATRA 2012 4F 5, A7l A8 7 3E B R %, I ER T ORT S ek
G —BAT O, e A9 5 22 ATk, Bk, FRATTAFE] T 30 AN 0 22 AT R B RE R 11 AR Y
6 664 M ILIMAE o LA KE— 4 IX (18— AL AE S — A LI X G2, 76 3 Aily 1 5 4 3 4 282 T A 45 30
458

&1 Z0 T REAS L X5 A 1 Ol . R AT U B, FEARTEAS A Z R 0 AR L34 50, o8
1y B REA A D TR R A28 3 B G 350 434 7 M 508 (A 25 v A MRS %A 1 A A7l B B ) o 36 2
Gl T REAR AT A3 A 15 Bl o BRI UG, 254 70 1] A B AR 43 A R B b T 3, I e R ik A (6 4
JR R BE ATV REA SR /D, 3 AT gl A 7 9 U5 E b X 8] 43 A5 AN 2 T 3
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R1 BEEAPMXSHERL

B FEARL i (%) A A% i (%)
it 197 2.96 wk 238 3.57
Fyi) 231 3.47 g 231 3.47
£ 230 3.45 WL 238 3.57
Ak 231 3.47 ja3e] 199 2.99
pai 226 3.39 W 235 3.53
Kt 224 3.36 e 236 3.54
THE 196 2.94 H 224 3.36
LR 238 3.57 Hrat 232 3.48
7R 240 3.6 DU 105 1.58
i) 231 3.47 M 210 3.15
IR 232 3.48 b 240 3.6
Il 231 3.47 WK 230 3.45
i 215 3.23 ey 227 3.41
HDIN 238 3.57 Hit 195 2.93
VLV 231 3.47 BIRIL 233 3.5
&t 6 664

R2 BAMTLSHER

il FEASL i (%) il FEAEL i (%)
R Fira gk 312 4.68 AN TR AR AR 303 455
2B A T i 316 4.74 g0l 323 4.85
AR fin L 327 491 AR NLHA 7 B T 296 4.44
A7 SRR 27 1 i e 327 491 3 A i 298 4.47
= R 254 3.81 TR R AR b 306 4.59
P2 2 i 314 471 TR i 25 1 i 321 4.82
A 4R IR R SE N T 309 4.64 43R i 315 473
AR RiL 248 3.72 B | T 327 491
TR R 1 244 3.66 eyl 313 4.7
L T A T R 318 477 SRS R R R N T 301 452
AR B b 1 i 302 4.53 BESRT R 290 435

Al 6 664

(=) [l P A 5

75 JE B DX I Ml 288 SR AE I 18] A7 AE FARSCE, AR SCS B i A (2014) IS, 1 2 30
AT, R GMM J7%, VL H A2 B — Bl J5 R o T B AR B T Al

performance, = per formace,_, +listfirm+ control + e (1)

Hovl, B f B AL Bt performance, &7 G AE KM DXCHEAT O 9 & SR A 000, T2 4F A3 X AT Bk T |
28 ) 2 A0 A HAL 23 B 587 A o AR08 B A T Aok i it 2 R B B lisefirm RoR HAEAR
Hb DX AT M3 1 E T RLECRE performace,, 7R b —AFARHL XZAT Al G S AR L o 42 ) A8 ik
control ZEEALH A DIZAT M AR | D013 O 0 RE R I 9 7 S A, LA B A 3l DX ) A1 ey 4

PR YA BTG [ B B BOF S RS R GDP, AR R E LUK 3.
e 33
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x3 FETEEX

pi_roa A XAl B I A 2R AR AT IR T L A ) 2Z A b 2 ) A R i AR A 5 7 AR
pi_opincome | AMLIXAT A B 2 AR XA T AR T T R Z A A2 w2 R AR LA S A S
listfirm ARHXATAV G ETAFIR | AR AT B A LA RV 1 RO
pi_size AR b XA Tl P TR A XATA R T R A Z AN R T R
pi_lev A XA T £ AR AT BR T A R Z A SRR LA B
pi_open | ARMKAT LA FFEE A R ATl S A R SN AR (S IR ) 19 o 1]
pi_fix AXATI R FEE T | MR AT N BR T T2 B 2 AR E R SR XA
Sfix_in HODCHTHE 8 B BB | A DTG B S T R A R L
FDI Mo X (4 NI H R G AR AT [X MR AR LA R TT I8/ N)
education DX A E s A IX R BERIR A D BT T o0/ )
tech HOIX AR S ATl X R S HARBR LA B R TT I8/ 0)
GDP HIX GDP HIX GDP %1%

1L R U e R VR

()R tEgE T

R AL TASCEE AR RARYEG T B0, Al LUE 2, 32 B85 59 70 A A 7E 5 B
I PR AL, 2547 L DA P9 BT 2 ) 8 B o A B AN K, 5% SR REEATI R 00 3K BB T AE AR )
IPO HRLR, AUA Do 23 Al RS ARAT 1 T B4

x4 FTETEHRERIT

AR AR i 2z FoME | 25% 3 | iR | 75% i | Bkl
pi_roa 6 664 0.07 0.07 —0.22 0.02 0.06 0.10 0.47
pi_opincome 6 664 0.08 0.08 —0.25 0.03 0.07 0.11 0.49
listfirm 6 664 0.07 0.26 0.00 0.00 0.00 0.00 2.94
pi_size 6 664 23.79 1.81 14.91 22.71 23.98 25.07 28.13
pi_lev 6 664 0.58 0.21 —5.82 0.51 0.58 0.66 4.66
pi_fix 6 664 0.39 0.27 -12.17 0.29 0.38 0.48 7.06
pi_open 6 664 0.04 0.06 0.00 0.00 0.02 0.05 0.72
Sfix_in 6 664 8.73 1.04 5.20 8.06 8.86 9.47 10.79
FDI 6 664 0.00 0.00 0.00 0.00 0.00 0.00 0.03
education 6 664 0.11 0.07 0.02 0.05 0.09 0.15 0.52
tech 6 664 0.01 0.02 0.00 0.00 0.01 0.01 0.11
GDP 6 664 9.19 1.02 5.52 8.65 9.33 9.86 11.20

(OB

ATS 5 GLMG AR (2014) Bk, M 1 20 245 T BURE T R 25 fiff 4 i 7= ol e SRR A P ) 4, [l
RZR I 5o I m DUFR 21, B B 2% w80 (istfirm) XHAT L9 W 48 2R (pi_roa) B [91J5 28
BN 0.0121, 18 1% HY/KF- 1 5 355 X7l 85 B I 2 (pi_opincome) 1 [u1 1 R KN 0.0049, t17E
1% B9 E 88 3 o X — SR SR TR La, RIVERAR 1T 9 A% R4S 42 1k 214 = ll A g, 2 ey 7™
R o X AE—E R AR T M D7 BUR G BT BEAR I B S AL, o o X A g T —
ASHR LS, BT RS SE T RE R K OE friiE 2 T Kz —
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x5 EHHEBREBIHT LRI

pi_roa pi_opincome
Y. 02162 04181
(7.46) (14.88)
listfirm 0.0121"" 0.0049""
(4.04) (2.61)
pi_size -0.0375"" -0.0400""
(-7.17) (-7.63)
pi_lev -0.0715"" —0.0360"
(-5.03) (-2.15)
pi_open 0.0237 0.0278
(0.55) (0.56)
pi_fix -0.0487" -0.0215
(—4.40) (-1.28)
fix_in 0.1019" 0.0206""
(13.28) (2.66)
FDI 0.2823 1.9746"
(0.25) (2.00)
education -0.2445™"" -037217"
(-4.50) (-6.88)
GDP -0.0483™" 0.0736""
(-3.15) (5.26)
tech ~0.5894" -0.2129
(-2.02) (-0.96)
ATl Gy Pl Pl
BT 0.5888"" 0.2060"
(6.03) (2.16)
Prob.>chi2 0.000 0.000
N 6 664 6 664

3. it A B AL A I

(—) 7R AL

AT LT AR AT BB S ok — 8 1 7R YU RN, f A At Al e oy TR T R e
WAL X — B AILAE SEBR M DL BRI, FRATT 253 A 4 i & JR K O 22 S A B SR A AL 1Y % 4%,
PR A A L T T SR B WA 25 T BB R 2 FE AR Y, (ER: AR IR 25 AT 2 AR AT Rl 7 SR 0E . ik A~ B,
FERNGE U8 /D A il R KAV G I HL X, X — B LT RE R 3R 2, FRATZ % Levine(1997)
W, AERAT VA SRR 805 GDP 1 L A5 A A £ 4 b 4 il & J AKF-, DAAR: JBE v 5 550k 7 ok 4 1
JE U i low_finance, ANAR 4 il & S K AR T 4F BE W L BB, low_financeSUE ] 1, 75 W2k 0,
R s R I3 6. WA LLE B, LA pi_roa R4 Mb = BRI, 28300 listfirmfinance 17
HZR K 0.0036, A 25 LA pi_income ME MM AR ARG, ZEA I Z KA 0.0044, £ 5% K-
FRE XS RAE—E R EARE, TR 4 Rl K P 1 DX, AR AR BT RS 1 s 9 0N B
5, BRI S b A T b AR A Rl S A B RCE LA R TR,

. 35 .
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F6 EHRBMAEI S RERALK

pi_roa pi_opincome

Y., 0.2095™ 0.4258"""
(7.81) (14.81)

listfirm 0.0038"" 0.0009
(3.28) (1.09)

listfirmxlow_finance 0.0036 0.0044”
(1.18) (2.37)

low_finance 0.0072" 0.0004
(1.99) (0.10)
P il A Pl ik
Tl ARGy il il

e 0.5231™" 0.2054"
(5.06) (2.09)

Prob.>chi2 0.000 0.000
N 6 664 6 664

()R 1) % 2R A0

ARAT T GEMS I AT REAY AR i) 1 2R AL, BRI B AR BT i B R S A BB T B
A 5603 — BIL ) 5 B A AR A Ml ) 9 N B3 Sl 0, Tk 7R B S ol LA AT . FRATT 22N %
7R B A R R A 96 X — WL . BUA BRI, Aolk BT 2 ) AT REAF LR N B 2K R (FL 2R
RO, 2015), Q2R 25 M [F) A7 ll Y HoA AR L 28 Rl 1R B9 N 5% IR 206 T 7 BEAS B E 22
Aok, oAz 45 W B, i H A% B o8 o T I, FRATT LGS AR 5 v XA b B N E R O A ok
oy i e AL i human, R FAT A LB UL 1, 000 00 Kz ER 45 2R W3R 7. % 7 4R 5 1
W — 20, BIE N GEA T P R A ATl v, B T AR B Y AN B

&7 OEHBEAE S EE BRI

pi_roa pi_opincome
Y, 02182 0.4219™
(7.44) (14.86)
listfirm 0.0029” 0.0007
(2.12) (0.73)
listfirm*human 0.0057" 0.0030"
(2.46) (2.01)
human 0.0055™" 0.0026
(2.95) (1.63)
P AL b ik i
Tk FAEgy = il
R 0.5952™ 0.2171"
(6.11) (2.28)
Prob.>chi2 0.000 0.000
N 6 664 6 664

(=) 3 LK R RO
Pl B 22 1) ) 2 I AR RO U 2 A i D AL TR A 0 XAl R R
e 36 o
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A FUR AR 20 G Mz AT L™ A5 . AT T8 i down_listfirm, 278 MUIX R AT BT 4 1
[EANCIE-4 o R -8 ST NP G G v £ Ll N2 W 4 R e AT o (W R

TR, RAA O RGHREE N T 54 @8R Rk, DL RS R G M EE N T 58 6048
JEA R, X PIASL 4 DT AFTERE A B P AR PR, 2 I AR A0 L RE DL REAS E AT A
B, ZEA LA 8. Ml LIFE B, M X AT B 1w 2w, ATl i R AR LA
PR B BT XSRS T 2 R RO

xS HHBMNHE SN EERKARMMER

pi_roa pi_opincome
Y. 0.3374"" 0.3404™"
(9.42) (6.96)
down _listfirm 0.0307"" 0.0335"
(3.49) (4.18)
P AE i i
Tl FEey il Pl
HH -1.4805™" -0.9307""
(-8.58) (~7.60)
Prob.>chi2 0.000 0.000
N 591 591

N ETER @ —- SR

R E T E AR T S TSR AR AR ], FRATTE— 2 A ST T RS A ] b e PR 2
R ik R RIONE, A TR 280 B A A0 1 S LA — i I A B . VB T R, AR S A
06 2R k5 TR G, Z ) e 2R R | 2 B A W, A 0 et AE R b R (L 4k =
Fiti 1E K, 2012; F12450 45, 2013; IR —45, 2014) o BR T A 2B ARBUAR, A — 2 FoAh R 25t 2%
SE LT BERS BARIL, Han, 7E TR AR SR T, AT Al AT A v 1 A 4 MR (L 4k = R IE K
2012; T EA A TR, 2014) . 5546, 2016 4F 9 A 9 H, UE W2 KA (O EHIE W & 6 T R4 %R T
A FH IR 55 11 0 Jd %% 250 1 5 s 1) 288 DL ), WL o 7% D XAl 1 RN R R AT R SE R AT AR . TT
U, 78 Fo A 55 A HR TR B, 9% o b DX R Ak AR BE 25 55 3RS BT Beas . S8 Tk, AT B i A F Y
ZRIRE T A M DX 7 RSO S5 = A T SHG G 56 87 T 1 e T B A Y S A )

FESE 9, FATE FAE & advantage Feffii i LT 28 AW A K -, % F A\ L ATRT =472
BREe S50 K SE ) 2280 . 25 R R, listfirm R advantage W) 386 22 5000 3 0 1E . XUt
HH b T B A ) P M S 1) LA — a2 B R S, O 0 S A <P S5 D R A0 T e AR 20 b
Pl K

F9 R EFIRE AT T AR H RN B R

pi_roa pi_opincome
Y., 0.1650"" 0.4019™"
(6.49) (14.29)
listfirm 0.0819™" 0.0239"
(13.61) (5.94)

@ 3 B PR B 22 (2 18 o 1) B A0 1 A DI 0T 1 2 754 BT 4 s s R0, T A 88 B x5 o) B A SR PRI PR A
o 37 o
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Ek 9 el ZFRE X T PR AR i AR B R

pi_roa pi_opincome
advantage -0.8774™" -0.2515""
(=23.46) (-8.93)
advantagexlistfirm 0.9448"" 0.3046""
(10.93) (6.08)
Pl s i ]
AL FNEEfy il ]
R 0.4568"" 0.1748"
(5.24) (1.91)
Prob.>chi2 0.000 0.000
N 6 664 6 664

TE2 10 W, 23T Listfirm xGDP (14 8] ) 22 80FE 1% BYOKF b 3%, SR i Ak A
v Je M DX, b T A B Y SO TSR o 3 Ul T TR A AR b X v e M XA (R B — E Y

B,
F 10 X 5RO X T R AR RO B R
pi_roa pi_opincome
Y, 0.2146" 04175
(7.34) (14.84)
listfirm 0.1399™" 0.1059""
(2.93) (3.22)
listfirmxGDP -0.0127"" -0.0101""
(=2.75) (-3.16)
GDP -0.5965" —0.2234
(-2.04) (-1.01)
P AE il i
Aol FAgAry ik i
R 0.5718™ 0.1984"
(5.86) (2.08)
Prob.>chi2 0.000 0.000
N 6 664 6 664

EFR 1L, AT E T AL soe il nonsoe, 53 5| 36 7= FAFHb X A7V BT 3 B A S5 EE A L
AT EE ., MBI E T AR cen_soe Fl loc_soe, 73 | F 7 2445 X A7 b Py #1855 34b 07 [
A LA G . e LUE B, o L mR RE Al il 2 EAT il # 2 R —E
i 1 A5, T L A e Al AR 1T GRS A i 0N 5 kb T A AR A b T R AR A A 2 X,
WA BRI, A A AR 1 KRR ol 1 A, EA SR A U 00 (X TR,
2001); H JEBOM B GE N S — T A BT (0 4% 5, B T i B AV, RE A% T 4 b A 2 Y 1l
20k R (FEAE, 2014) o A TR MR BH, Toie & BB Al L b e il i 2 b o7 [ A 3R A bl
BEAK R 21 b7 M A J 1) 5 e BT ORI 0 25 S X U ] b T A A R e % 7 A JB v B
A HARRCR I — 1

.38 .
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11 A PR R T AR i SR B BN
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The Acquisition of Listing Qualification under Regulation
and the Development of Local Industries

Xu Weil, Zhu Juanl, Liu Lei’

(1. Business School, Nanjing University, Nanjing 210093, China;
2. School of Business, Jinling Institute Technology, Nanjing 211169, China)

Summary: Under the current fiscal decentralization system in China, local governments undertake the
task of developing local economy, so they have the motivation to strive for various factors to promote regional
economic development. A tightly regulated listing qualification could also be a resource to boost regional eco-
nomies. This is also the implicit premise in the existing studies that local governments help enterprises in their
jurisdictions to pursue listing qualification. However, there is no clear answer as to whether obtaining listing
qualification can promote regional economic development.

Theoretically, obtaining listing qualification may bring a spillover effect to regional industries. First of
all, to go public can bring a demonstration effect, prompting local enterprises in the same industry to seek list-
ing qualification in order to cope with competition. In the context of regulation, seeking listing qualification
also means improving their business performance to pass regulatory selection. Second, after the access to the
capital market, enterprises can obtain equity financing to promote their possible industrial investment and tech-
nological upgrading. This may horizontally lead to the proliferation of technology and personnel, so that local
industry enterprises benefit directly. Third, the investment and technology upgrading after listing will vertic-
ally lead to the technical progress of the industrial chain, thus making local enterprises in the same industry be-
nefit from it. This means that obtaining listing qualification may bring a positive spillover effect to the local in-

dustry. Using the provincial industrial development data from 2005 to 2015, we empirically test the above
(T 55 95 T1)
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AREE B XURZ: PERMRTERINAER 3T BRI E?

and foreign firms. Therefore, it may still be powerless against “ownership discrimination”.

To sum up, this paper attempts to make marginal contributions from the following three points: First, the
existing researches on the impact of banking deregulation or local financial development either focus on local
economic growth and export, or on micro-firm growth, or on changes in banks’ internal behaviors, but do not
pay attention to its overall effect on resource allocation. The research in this paper is not only an important
supplement to the existing literature, but also has more direct reference value for policy formulation from the
perspective of resource allocation. Second, this paper not only pays attention to the influence of banking struc-
tural reform on resource allocation, but also deeply digs the theoretical mechanism behind the phenomenon,
that is, to reduce the overall level of resource misallocation by promoting the optimal allocation of resources
within private firm group. Through detailed analyses, this paper further discusses the problem of financial
“ownership discrimination”, which is also a useful supplement to the existing financial development, finan-
cing constraints and other related literature. Third, from the perspective of resource allocation, we have
provided direct empirical evidence for the concern in Ferri(2009) through the proof of the theoretical mechan-
ism. Our research implies that the key to realizing the optimal resource allocation through China’s financial re-
form lies on the one hand in further deepening the reform of large state-owned commercial banks, and on the
other hand in promoting the reform of state-owned firms and realizing the rational distribution of state-owned
capital.

Key words: structural reform of the banking sector; banking deregulations; joint-stock commercial

bank; resource allocation
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theoretical prediction. We find that the acquisition of listing qualification has a spillover effect, and the newly
listed companies in a local industry can significantly increase the economic output efficiency of other compan-
ies in the same industry. The demonstration effect, horizontal connection and vertical connection may be the
main mechanism of the spillover effect.

Considering the regulatory background of listing qualification acquisition, we further investigate the in-
fluence of specific regulatory tendencies on the above spillover effect. The results show that the spillover ef-
fect is facilitated by preferential selection and poverty alleviation. However, the difference of enterprise own-
ership in regulation has no significant influence on the spillover effect. This result shows that the specific tend-
ency of listing qualification control may have both rationality and inefficiency.

The findings of this paper help to explain local governments’ concerns about listing qualification and
deepen the understanding of the important role of endogenous capital factors. And the findings about control
tendency may provide a specific perspective for the further reform of the listing system. Due to the limited
availability of data, the evidence provided by the mechanism test part of this paper is indirect, which is also the
possible direction of further research in the future.

Key words: listing qualification; local industry; spillover effect; output efficiency; government

regulation
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