
《新股发行定价、融资约束与公司内部收入不平等》附录

附录 1 稳健性检验结果

附表 1 改变样本区间

(1) (2) (3) (4)
over ICG over ICG

over 1.1339*** 1.1416**

(3.97) (2.52)
dt 0.1337*** 0.0980***

(13.69) (8.43)
控制变量 Yes Yes Yes Yes
Year No No Yes Yes
Industry No No Yes Yes
样本量 6719 6719 6719 6719
Adj.�2 0.0613 0.0771 0.0713 0.1269
DWH-Stat 18.7759 7.3185
P-value of
DWH

0.0000 0.0068

IV-F-Stat 187.5010 70.9942

附表 2 更换工具变量定义方法

(1) (2) (3) (4)
over ICG over ICG

over 0.4014* 1.2080**

(1.70) (2.17)
IV 0.2601*** 0.1996***

(15.34) (10.09)
控制变量 Yes Yes Yes Yes
Year No No Yes Yes
Industry No No Yes Yes
样本量 8644 8644 8644 8644
Adj.�2 0.0521 0.1431 0.0637 0.1030
DWH-Stat 3.4649 5.0524
P-value of
DWH

0.0627 0.0247

IV-F-Stat 235.4050 101.8850



附表 3 控制补充流动资金的影响

(1) (2) (3) (4)
over ICG over ICG

over 0.8410** 1.3313**
(2.39) (2.42)

dt 0.1437*** 0.1033***
(11.14) (10.40)

LiqAdd -0.2327 -3.4339* -0.3804 -3.2399
(-0.24) (-1.65) (-0.39) (-1.44)

控制变量 Yes Yes Yes Yes
Year No No Yes Yes
Industry No No Yes Yes
样本量 8644 8644 8644 8644
Adj.�2 0.0544 0.1047 0.0638 0.0823
DWH-Stat 6.6760 6.3480
P-value of
DWH

0.0098 0.0118

IV-F-Stat 124.1560 108.1180

附表 4 控制市场氛围和经济状况的影响

(1) (2) (3) (4)
over ICG over ICG

over 2.0128*** 1.7874***

(4.29) (3.08)
dt 0.1252*** 0.1033***

(10.03) (9.33)
Mkt_pr3mon -0.0430 0.4205 -0.1021* 0.0889

(-0.69) (1.16) (-1.84) (0.26)
lnOsmoffl -0.0015 0.0550*** 0.0001 0.0354**

(-0.65) (3.77) (0.05) (2.53)
lnOsmonl -0.0345*** 0.2726**** -0.0291** 0.2001***

(-3.35) (6.38) (-2.48) (4.10)
Valueadd -0.0092** 0.0325** -0.0134*** 0.0279*

(-1.99) (2.30) (-2.84) (1.76)
Consumerprice 0.0271** 0.0024 0.0193* -0.0170

(2.03) (0.05) (1.71) (-0.40)
控制变量 Yes Yes Yes Yes
Year No No Yes Yes
Industry No No Yes Yes
样本量 8644 8644 8644 8644
Adj.�2 0.0647 . 0.0712 .
DWH-Stat 23.0031 10.6406
P-value of
DWH

0.0000 0.0011

IV-F-Stat 100.6800 87.0129


