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ME A B T HEALE R BRI EC T B BRI, an R S TR A RS s v
ik, ALTTIETN RS S AC 5 %5 (Baker fll Wurgler, 2006; Cooper 4%, 2017; Haferkorn,
2017), ATLAFEA: BT 37 sk B0 B {5 25 42 4 s [l 4 i 0L H AR A A 9 B HLE sl [,
BT HOR B AR T Al XUBS PE Al A 25, AT Bl £ b 0 300 7 XU T 42 ¥ L PN 3 31 s )
. WP ZR H B, P, SEASHY BRI R MR T HOR BifE T 2 S A Al 1945 L)
SIS Ik, (R S I [ R PR B R AR, A LA . BRI R
R R 11 A S 1 A



ETAE, SLS TN b EEREFLR

HOR, B ezs MR AT <7 B SRR AT Bl TR R A Ml s S B XU, 9 e A
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Tl BESE R
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FAERIR AT, R R . BRI . 1Y, T Python
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MR EAE K T . IR R H R AR = . AN TR RE ST L =3 SR AL 2
AGETAT7 SO 5 b B AR RUARDC B @il . HAR, 2E— AN CHERNE R . 4E
T B LB Bl b T 28w A F B O J5 SCAS, JF 4R R BUBCR B s 19 SCA
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PR RGER (Lev, BRAGYBH™) |\ WU A (Roe, WRITH/ 1 5™) | SE R
& (CF, SRR B 507) | BB RAE (Crowh, FEN 55 A4 2 AR H)
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(Tangibi, [&5%ESE™/ B887) o PAUER (SOE, EA MO, REMWH ), Mg
HSEFRKWIREG — (Dual, HERKIALLEE N 1, {0 0) . 8 — KB B o]
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B/ ER BN

3. HH LI S

F VST BB R RS TTAGR, AT DUE B b oS RAR R 0O R B SRR
0.054, Hf KAEHER/MEDM N 0.243 0 0, U DAV S BRI 22 /R, Rl
FRREAY PR 0. 217, MR PRl i) SRk V48 A i 5 . Digie 391H M 1.299, fix
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=1 iR St

AR A FR HAL HfE i 2= F/MA RARAH
Fix 25052 0. 054 0. 050 0. 000 0.243
Fin 25052 0.217 0.152 0.017 0.720
Digit 25052 1.299 1. 201 0. 000 4. 673
Size 25052 21.983 1. 301 19. 366 25. 961
Lev 25052 0. 442 0.216 0. 048 0. 987
Roe 25052 0. 069 0. 124 -0.627 0.416
CF 25052 0. 045 0. 073 -0.180 0. 251
Growth 25052 0. 161 0.330 -0.562 1.763
Listdt 25052 1.977 0.930 0. 000 3.219
Tangibi 25052 0.278 0. 191 0. 003 0. 801
SOE 25052 0.571 0. 495 0. 000 1. 000
Dual 25052 0.244 0.430 0. 000 1. 000
Topl 25052 0. 360 0. 150 0. 096 0. 756
Board 25052 2. 152 0. 199 1. 609 2.708
Indep 25052 0.371 0. 052 0. 308 0.571
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2 A5 TECA A TRl SO RS SR R A I ZE R, B (1) ~(2) AU
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- (1) (2) (3) (4)
2
Fix Fix Fin Fin
o 0.001 ™ 0. 001 ™ -0.007 "™ -0.004
Digit
(0.000) (0.000) (0.001) (0.001)
0. 008 " 0. 002
Size
(0. 001) (0. 001)
-0.023™" —-0.193 ™
Lev
(0.002) (0.005)
0. 029 ™ -0.033 ™
Roe
(0.002) (0.005)
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(HEFE2FHRBFAR) 2022 5% 9 #

(%)
- (1) (2) (3) (4)
iy
Fix Fix Fin Fin
-0.004 0.233 "
CF
(0.004) (0.009)
0. 005 -0.014 ™
Growth
(0.001) (0.002)
-0.012" -0. 112"
Listdt
(0.001) (0.002)
o 0.117 ™ -0.426™
Tangibt
(0.003) (0.007)
0.011 " -0.011"
SOk
(0.002) (0.005)
0.002 ™ 0. 008 ™
Dual
(0.001) (0.002)
0.012" -0.022"
Topl
(0.004) (0.009)
0. 004 -0.018 "
Board
(0.003) (0.006)
0. 002 -0.034"
Indep
(0.009) (0.019)
0.053 "™ -0. 140" 0.226 0.672 "
AT
(0.001) (0.015) (0.002) (0.033)
Al = = = =
G P = = = =
FEARE: 25052 25052 25052 25052
JH9% R (i 0. 405 0. 451 0. 524 0. 694

e 7T BIROR 10% 5% | 1% BFEIEKY, 555 N ObRER

2. 3 — AR TAT AL AR R P RO AR B
BT Y5 Al 2l e A Ak 22 8] 4 56 2R AT RE 23 32 B All BT AR A7 b A A s P ) 2
Wi o MATAESESRER AR, AL T oa T A4l i TAT L EoRBE 2B, ATl N 5E
ERUEREASI ST E upiiv-R A NTEINE o sy el DU % NN I R [ N e S 17
SLA PRI RARE S NI, SRR B LE R SIHL, e YT 2 @B mh v ™ (220

W, 2020) , Wi AT AR AL,

Al T ] 0 A R 9 g A DI A R R =

), MR Tl R JERE ST, SIS RSO AR, I aT AHED, XAk TIEIsE 447
Mg All, BRI PR ETBCR (IRRERN) AT RESE SR, RIXF I Ar 55 1)
ME” AU R T o SR, AE T SR AT B Aol A TR AR IR
A Ml B8 A b T s ) 2 A7 A SR T TR PRI, T P A ik 2 Al Y SR IR AR T T RESR B
BRGNS A FEARAT R A BRI s (], o T AR £ 8 < 9™ B Bl L
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ETAE, SLS TN b EEREFLR

REE bR, A SCEEBUBR SR IR R 188 (HHT BN, FoR rll s o sl) My
AP FRE A (IndPro) AE A FTab A7l se PR A T B A RE AL B, K 3 25
Bn, HHI x Digit /) 228047 5 & - 0.011 F10.061, IndPro x Digit ) £ %5055k —0. 020 1
0.047, H=EWTE10% KR EIREEFRN], B AR B0 A Il TR BE R0 4 52 i 77 1 W]
WAL R 2R 5, X TS A AR A BRI AR AT, HAR I RCR R
Wi

*3 EFTIHERENSRIERRE
o (1) (2) (3) (4)
< FR
Fix Fin Fix Fin
. 0. 002 ™ -0.009 " 0. 002 ™ -0. 006"
Digit
(0.001) (0.001) (0.001) (0.001)
-0.011™ 0.061 "
HHI x Digit
(0.005) (0.010)
0.021° -0. 004
HHI
(0.011) (0.026)
. -0.020" 0.047 ™
IndPro x Digit
(0.010) (0.024)
0.033™ -0.049
IndPro
(0.016) (0.036)
Pt A & E JE &
AT e e e e
A0y I E S S e S
FEA 25052 25052 25052 25052
PR R 0. 451 0. 694 0. 451 0. 694
%_:E: I'EJ%% 20

3. AR AT

(1) 7 “searh " SRR E b o BT SCEE R NT G52 31 A AR 1 i) Y 5
ARSI 3 9 e S ) il T R S ] TR TR AR Y, i B A B AN B e S T
AESZ 2w AL RAE I R BRI, O, ASCHE SB35 (2020) B, RISl b
" R BOR A A A oy, A XU 22 Ay B R T Al A AP R R, — D7 T, Al R AR
F R BN TT AR B WL 28 FERISE I ) S, B 22 T R et B i) DRt 5 Jee 2 RE A e TR I I
AT A SR BRE Y SCRE s S5 — i, a0 AT AR SO AT 4R
T — P RAERTE A SR SE 8 2013 A, [R5 B B RER A 1T (I 55 Be ok TE A Saa i ™
s e S 7 SRR ) , FET 2014 4F | 2015 AR 2016 AR op =HERERE ) 120 IR L
R, BT TEMT A P G FERBOE A B . R TR E AR A I Al B BE
1, WO FREE RS, IZECRE— DB AN b, n] URLRE B 1) YR S B
AR T, RN DT AR R N LA A 28 5, RO it (A I ) A1 5 AL TE
KRBCRE G R REME AR, DIT AT LS HE R Gt e A2 B S5 0 SR S5 IR T, AR T UL, A
SO e ET S EORIE M E s, M2 DID KA
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(HRELFHRBFHR) 2022 £4 9 H

Y, = B, + B,Brandchina,, + EﬂA_Con,trols,-, + Year + Firm + 6, (2)

Herp, Brandchina 375 S ™ SR ohr iR, AR Al i i 3t DX A [ AR ) A 28
R ET RIS AR REA TR YA B RS TR S i
" AT, WNZH XA AR AT AL AR R DUR AR I T, MR 0, fribdent |, &
IIHE— 20 % Bai 5§ (2018) X S4BT 5 WU 22 43 A2 H AL BRI BERY 0, A )1 A
TERABURIE AR iR L A A TAE ., SR B R SR T AR Al AR 75—
S5 BRI AR f . TR BORE 0 - 1 ZJu7sar, Iafeit |t b, 220
WU G T A A 7 LA A BOR BRI (Projection) , BB 1 il A 7 8 2 v
PR TR ARA T O S IR AR (5 B TR, AR SORE < gk h I ok el S HCY
P RIS T I Brandchina x Digit 51 AR (3), LASHIES H 4olk BO5 A0 5% B9 24 rp 4lipe
TorsE A BRI B IR

Y, = 8, + 6,Brandchina, + 8,Brandchina, x Digit, + 8,Digit, (3)

+ EﬁkCOn,trolsf, + Year + Firm + o,

FahE (1), (3) LR E R, Brandchina ZE045>%% 0. 004 f1 -0.004, HZE/HF
10% K- 2, X RWT 58 i E” BOR X 78 JEITT Aol Sl 4% %6 31 | 5 A8 SEVE T, 9
Hil il amib, 55 (2). (4) FIE5R IR, Brandchina x Digit {1819 25055 5 R 0. 001 )
-0.012, H¥FE 1% /K V%, BFE “si " sMEMET, B s B e W
PEFESAR T, Ml R SE e o (PR 25 i AR B ZE L SRR RE—E

x4 REMeRw: £F “SEREHE" ABURHM ERE
. (M) ) (3) )
RE
Fix Fix Fin Fin
) 0.004 ™ 0. 001 -0.004" 0.016™
Brandchina
(0.001) (0.001) (0.002) (0.003)
. L 0. 001 ™ -0.012"
Brandchina x Digit
(0.001) (0.001)
o 0.001" 0. 001
Digit
(0. 000) (0.001)
A S o e S
Al [ = = = =
SRR = & P =
=N 25052 25052 25052 25052
JEE R (Y 0. 451 0.452 0. 694 0. 695
*: [FEER 2,

(2) HEBRA VSRS MR AT B RE A . 25 T B A SCAS 23 A 1) 7k vy s A M e A e
BUFEAR AT AEAZ Bl SRS V(5 SRR AT A AsZm . il T S BOR ein] | HE A i
PEEEEHL, EOR S R R PR DL A B A RS B R, 25 BB (2020)
Mt , ARSCHEAT TATR RS S, BRI BT I R IE S B R R, IRA
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