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2006 6.7231 0.6140 19.2570 0.6020
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318.62221 125.504 3, 1t I 2\ w] FUAST AN A= 77 22 R o i 22 ¢ LU Wk
F2 TEMMRMEST

ARk 44 R LN /ME ¥ifE b 22
LaTFP (ACF ) 23.1606 11.6434 19.0194 1.3134
LaTFP(LP %) 9.7970 2.0826 6.7564 0.8525
LaD 25.0668 18.9361 21.3888 1.2358

Sale 25.0668 19.4729 21.2409 1.2523

¢ 4.4726 —3.4374 —0.3686 1.1503
Density 0.8491 0.0142 0.3093 0.1618
Size 3088.8290 1.2899 148.3164 318.6222

Leve 0.9943 0.0752 0.5077 0.1546

Lob 1365.5320 0.1022 56.8486 125.5043

. Size Leve Lob WA B AT Aot B A B AT, KAk,
H.BAERESWH

=) G AR 1 Ak 45 SR

% R BN T SR BB 5 K 2 0 Ab T AR T Az 7 F7KOF 19 Aol £ 7 A= S 5 1 5 o, BT T A=
77 2R KO 8 1 Al 5 A 7 3R AR A i A U o T SR ORIASE A A T Al oF ) R e R TR . PR
AR A AR 4307 51T A 6 =X (LD SEA A

e 01D Wy S/ 5 LaD, LaTFP /9 55 4 7 £ % 6 8 Quant, (LnTFP |LaD) J2&
aLaD, . HH o) FRMGREALE LoD XY ERL S Ln TFP (ARSI B Ln TFP i &
PR AR AT A2 A o BE A5 AR 40 b 41 3 75 SR RS 189 28 A of A [) A2 772 30K Aol B S ) KT 232
B8] A B Al e A T 0 BB AL Bl 0 I 5 22 A L A U I A o 22 R R R Al T R
B, g G X AL L SR A 25 1 (Bootstrap) A 1 181 19 2 KAk 3 00 7 3 A v 22
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FEAG T R rp L B R P (E N1 357 A HFE 500 U, ZEREAS H 28 REAR T BSE A T g (B2
4 0.05.,0.25.0.50,0.75 F1 0.95 B (4 430 £ ol T A AL, Al 125 SR an 3% 3 v . v, Bl i B
Atk LnTFP ffi ] ACF 545 5],

3 HEBBTEIRLER (HBRBETEA LaTFP)

fift B A% q05 q25 450 q75 q95
Comstants —3.8266" 1.7461" 6.0102" " 8.5490 """ 8.4815 """
(2.2699) (1.0102) (0.9876) 0.7791) 0.7261)
LD 1.0149" " 0.7854"" 0.6173"" 0.5058" " 0.5258" "
(0.1086) (0.0478) (0.0468) (0.0357) (0.0358)
. —0.1143 0.8254" " 0.2027" 0.2836" 0.7264" "
Density
(0.8964) (0.2373) (0.2457) (0.2818) (0.2242)
- —0.0002 —0.0003 0.0007 " 0.0009 " 0.0006""
Size (0.0003) (0.0003) (0.0004) (0.0002) (0.0003)
oo —0.8180 —0.4624" —0.7021"" —0.4320"" —0.5150""
(0.8597) (0.2597) (0.2092) (0.1582) 0.2721)
Lo 0.0013""" 0.0012"" 0.0015" " 0.0017" " 0.0024" "
(0.0004) (0.0004) (0.0004) (0.0005) (0.0006)
R? 0.2096 0.3108 0.4062 0.5213 0.6033

T AE S NN Bootstrap AR B MARIER s TFP R ACF B35 43 5] . 1 4r 91308 1E 10% 5%
1%k %,

HRE B2 AN T R 9 7 22 — By 22 30 B, FRATT 2 SE ¢ R 0 I T 5 SR ARE X A= =
KRS HA G LR e, a3k 3 iR s 358 R Wald K550 W 45 fif B AR B 76 AN
AT i E RO S A G L2 S0, 3R 4 Pos . #F—22 ML AT Wald
K50 FI W LnD ZEAS[R] 43 080 g Il 3 RECZ A2 B B A g0k L2 Rk, sk 5 fios,
FAME 5 Y, LoD 09 1H REAEL R Z B S EUK- E 22 R B A ST BB &, &
Ut B T SR RIS 18 248 Ak X AR 7= N ) ) Ak 7= A T Ge 3t By B s, HAARCR U, BB S 7E
10 B 5 3 MK FAR A Bos = Bso Y SRR BE L 7F 5 %0 1Y i MR IK T L4 Bos = Bos Lo =B Y
AR AR JR AN REAE LS Brs = Bos 1 AR IR, IX B MR 3 X6 T Ak T P AR AR 77 S8 K7 1 Aol > i L 7
SRHIASE (10 75 Bl X6F £ Ml 14 5 T A J 2 2 501 5 T 6 T A T 8 A 7 R KT I Al T SR BIASE 11 75 B
XeF i Ml 14 52 i) U0 A 3 22 00

*x4 TEH Wald R ER

Syl (P D
TR, G IR i
ek BEE LnD Density Size Leve Lob

. 0.0000 0.0447 0.0000 0.5956 0.4793

A PN IEES - . . . . .
Wald 1% | HOANMRIERRBRER | ) 15 | Gus) | an | 0.9 (0.87)
i AR e Ep = T 5 T2 5

SN FAE.
RS ARDMAHET LoD EAREZERM Wald 1018

mﬁﬁ{f Ho:,Bos :ﬂzs Ho:ﬁzs :,850 Hn:ﬂ}o:ﬁn Ho:,875 :‘8%
H, :Bos #ﬁzs H, B3 iﬁso H, s #ﬂm H, B #ﬁﬂs

o 0.0219 0.0001 0.0044 0.6043

Wald B (5.28) (15.65) (8.17) 0.27)

£ R 25 R Jo % 5

T WAL RS G i P E SN FE,

MG BE Rl AR () 3+ 25 SRR TR AR A 7 RN [ K P 19 207 i b AR e b Y Jml 3
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FEE T RS RUE R, B, A% 0.05 B S L LaD W INE R 50k 1.0149,
MAE 0.95 A9 0L s b L mUE R AR 0.5258, ik F W L 75 SR HUA A9 97 R GHIG Az 772 R Al (1)
PR & T A il . A TS R R T 5 AR SO U — B0 T BERRAE XA R R
IR B A T 55 T 2R S A4 A8 Bl %5k AR 72 K S B R R AR K5 T X T A 7R R KR A Al
b QUM Ei e ok GBI X VAR S KNSR TN

FIAN AGTT S RA TR FEAR R 43 67 05 L, £ A8 R 22 0 A p= e i A T S it B i
S, o, Al BB AY 1 H R EE R 2800 000 R E R T X 5 R 2 5 i R vl —
R B B A R BPER 28000 i B R T2 RN KA A B T4 A 7
EALER I B R A GE T L O B, 3 3 B A Ml TR A B R T sl R A TR R
AFEEZR RN E RS EBEORTE FE—ERE L BRIE TH0R TR,

(T) 245 GMM 145 5%

FE 35 00F 5 SR AR A= 77 0 52 0 I 3E— 250 5 PR I R B TR R R R A BT R
FRABE I o 5 0P B R A3 A AR 7 SR A S e 5 EL R b R X 2 (120 HEAT A . 5 TR T AR
B v RE R AR ARG, Ry Tk G O [l U, ) A R A R T AR AT B ARG B L B AR A B
RER IR 6 FioR . ASCGIAT T fisher-ADF A 30 fil LLC #5255, BIAS [ 5057 A 56 A1 A (5]
HNARKE S . o, fisher-ADF i 30 (9 JFAR K & A7 26 AT AU BARLAR 2 72 LLC A 36 11 J5 A1
WA A P AR AT R . ZE IR R S B R R,

6 BETENSMRKBER

&
E2'
M

H
i
H

Gt R (P )
K 86 7 ik ez 46 B 15t ,
A A Koy 5 11 1 ILnTFP LnT‘FP o InD ¢ X LnD
(LP) (ACF)
e 0.0000 0.0000 0.0000 0.0000 0.0000
o . (—9.1396) | (—17.9439) | (—23.6525) | (—6.9303) | (—22.8132)
Fisher-ADF HOAFAE A AR 0.0000 0.0000 0.0003 0.0000 0.0000
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TE:LLC K345 WA G 19 ¢ {8 fisher-ADF R 3455 10 1° fH,

P CL2) HEATAG TH I, B Se 20l 1 e O A A L 3 BRI O s A R R AR Z R
ToiE L%, T ELHEAT BRI 3 04 4 ol A B e 47 78 5 AR K 22 5 Mk A T 180 200 A5 A8 AT LA Dt
5501 22 S D) Kast e 728 e i A S e . SR . R T T A 800 1Y) R A R TR I B I A 1 i
TR H BN A O X BE HL T 8 100 5 Mg B A ek A DG I, [ 2 007 A9 Ak T 25 SR 2 N T AR
I A SO AR F sh S iR 22 50 GMM 528 (12) #4748 1. GMM Al 31— J7 1 58 9% 45 i i
Vi) [T 2 280 by AR A [ 807 3 B FR T 158 2 005 e B 0 i R O 8 0 45 R it 22 5 95 — 5 THD AT
A3 o it B T AR B A A R A S N AR R R R, DA B IR R TR R B R S
Ao 7R K232 B IR S e i — Dl R T S A T AR A5 SR AT AN T . AR E L AR SO
S T AR B0 A AR S AT T BEMLRON A AL T IR S IR — IR th LB R R T R, T
g 8 B LP LA 7= 2 R4 T XA 2) Al 2521, n gk 8 iR .

F7 EREIAZER(ACF EZMEEFE)

AR B4 FR [#] 52 5% 7 Fifi HIL 5L 0L [#] 52 5% 7 Fifi HIL 5L 0L 224 GMM
[ B - 0.1332° 0.5056" " —0.2653
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—0.8766 " —0.7330" —0.6061° —0.1246 —1.1340
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HR7T BHREELER(ACFENEEF~ER)
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EARS AN c BGHE. L M ARIERARAE 1026 50 R 10K L 3. FERF,

N 7 RIS 8 Fir R |y P A 2 i A R A A5 2R S AR s SR B Al TR A SR L
— B AR =B A P A 2 [ Ak A TR 55 0 R R DU ) e 114 R B AL A R 5 T8 6k
MRZE7r GMM . S5 57R . 3R 8 PR A8 i R IE IS 00 5 38 7 — B X B 45 AR
TRAERY . T ACE L4520 L8 7= AR HMERG % FRASCEZ R 7 R,

G, MBS LaD Flg, B RE, G5 RR/R  J0I8 2 i 2 1 Ak 2 3h 25 A 7
SKIBL LnD B F 80 35 D9 1E 31X -5 70 (2 80 B H B 45 21 59 45 51 — 250, R W 5 08 T 55 I 1k
RPN ZIG i KB RAE A - R EEEE AL, o WRBRE N, HETRE
BFEAMKKR LN HN R 5 o, ROAMRN, I R® HAREEMLKLR, X401
AEEWHLE XL, R AR T ARG R e 7k R L A, Big b3
St BUPERT A 4% A S INA 2 1 BOR HE AP L a2 i 2 m AR BTPE A L EE B L i R R T R
AR L TR R R? 5 A AR B B ) AR Bl 5 AR o AR B ST AN A 1 4 5 B IO AR B
Hh L Aol S S5 PR BIE K 5 A BRGNS BEAT R AR 1 B R R A8 DR e 2 D R R R AR R
POk SR 3L R 55 A ™ AR B B ) 22 2 56 R X TR A5 B4l 1) 3 o S o A O
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®8 EHEPFER(LP ZMELEFX)
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(—5.45) (—6.83) (—5.96) (—4.78) (—1.54)
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FRFR LI ¢, X LaD 198, HEL(2) % ok Faad Iy
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Abstract: The expansion of demand size is of great importance to an encouragement to
increase R&.D input and improve productivity for firms. Based on the panel data of manu-
facturing listed companies from 2003 to 2011, this paper employs ACF method to calculate
the productivity, and then explores how demand size supports the increase in productivity
through idiosyncratic R&.D input at firm level for the first time. It arrives at the results as
follows: the expansion of demand size has greater effects on firms with low productivity
than ones with high productivity; only when demand size exceeds the threshold value
(LnD>>24.9780), the increase in idiosyncratic R&D input leads to productivity growth.
The results indicate that future policy design should consider the policy combination of
R&.D incentives and demand innovation.

Key words: demand size; idiosyncratic R&D; productivity; ACF method
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Optimal Number Structure of Certification Industry in
China under Exogenous Collective Reputation Constraints

CHEN Yan-ying.BAO Zong-ke

(School of Economics,Dalian University of Technology ,Dalian 116024 ,China)

Abstract: The biggest particularity of certification industry in China lies in institution-
al exogenous collective reputation constraints. This paper tries to study the certification ef-
fectiveness from a perspective of optimal number structure of certification industry, and
systematically explores the optimal number of certification institutions maintaining quality
Cartel in Chinese certification industry under exogenous collective reputation constraints by
an improved dual repeated game model with incomplete information. It comes to the fol-
lowing results: firstly, when certification institutions place emphasis on future long-term
benefits, certification institutions take their collective reputation as credible commitment,
and the design of exogenous collective reputation system is superior to the design of indi-
vidual reputation system in certification industry; secondly, under exogenous collective
reputation constraints, the optimal number of certification institutions sharing collective
reputation is limited, which is non-linearly positively correlated with the importance certi-
fication institutions attach to the future and non-linearly negatively correlated with benefits
of fake certification. Therefore, the increase in industry signaling efficiency and penalties
for fake certification will be the effective ex-post mechanism coordinating the collective
reputation constraint mechanism.

Key words: collective reputation; certification industry; repeated game; incomplete

information
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