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B, TR, AR, FRIE A R A R TIIG 95 S LTRSS | BRI 2 R IR 4 )
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R DAR MR B2, TR SIS i N A YRR, A SCRERAR L
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Corporate Governance and High-quality Exports of Chinese Enterprises
—Empirical Evidence Based on “Quasi-natural Experiment” of
Enterprise Internal Control
ZHANG Ying BAO Bingpeng FU Dahai

Abstract: Can strengthening corporate governance enhance the quality of enterprise
exports? Addressing this question helps clarify the internal drivers of China’s high-quality
foreign trade development at the micro level. Using matched export data from China’s lis-
ted companies and customs records (2009-2015) , this study exploits The 2012 Notice on
the Classified and Batch Implementation of the Standard System of Enterprise Internal
Control by Main Board Listed Companies as a quasi-natural experiment. A difference-in-
differences model is employed to examine the causal impact of improved corporate govern-
ance on high-quality exports and to identify underlying mechanisms. The results show that
stronger corporate governance significantly enhances export product quality, with more pro-
nounced effects for firms in central and western regions, labor-intensive and technology-in-
tensive enterprises, and exports to developing countries and regions. Mechanism tests re-
veal that governance improvements boost export quality by increasing R&D intensity, en-
hancing productivity, and alleviating financing constraints. Further analysis confirms that
corporate governance also positively influences both the extensive and intensive margins of
exports. This study contributes to the literature on the economic effects of corporate gov-
ernance and the determinants of high-quality exports, and also offers policy insights for
promoting high-quality export development at the firm level in China.

Keywords: Corporate Governance; Internal Control; Export Product Quality; High
Quality Export
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