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B A5 R M EE I, A FBRE R, SZRL A RENHFARER
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= EigRE

AL S BRI 2 B K S AR R O B (R B 4L, 2007 71 KIE 5, 2012; R @4 %%,
2015) , ST T — M T SR BUR M T BURF L B Aol 9 fRT BH AR Y, 25 22 T Y o S BURF I K A5
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o A—cts . n(A—c)—!—Zsi A—Q—nc—zsi
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T WL R BUR IR T 2 B 1 K AL ER AR AL X i 07 BOR SR AL P B A s R, (5) X
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THITEINE AR PRI KRATE 0. M 77 BUN b T R4k B C B 5 2O EE NI4E
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(ORI ESZRE L. 7R FSUR B A g F 7 BURF B9 XCE (3735 F 7 fig

T 3 5% WD A A 30 1 SRR R B B Ty
overoutput, =f, + B1policy + Bzsub + B; policy X sub + X,y + year, + ¢, (8
overoutput, =fo + B1policy + Brlocal + B;s policy X local + X,y + year, +e., (9)
Horp overoutput JERZZ R, RIS ¢ A ETHAFTE L F 17 BB R, overout put 1)
BB [0, 1], B4 1 ) 7= R ad 2042 BE R ™ 5 . ey 4 B B P AT L B Al B
RE FARFE , — HLIOCRER R ZAR R RERNHANE . BARTHERTEATM . O4 =K
#k (Klein 1 Preston, 1967 FRPKHE M AR E , 2004 ; B MG B IR, 2010) s QA T34
QLA 1997) s @A % (8 E /%, 2011) s @ Bl 40 45 82401 1% (Kirkley %,2002) . 3X
B )5 B A K R N T AL B E R RS R T S A REBOE R TAR . B A

S B T 2E 7 oA B0 M B L SR 40 BT R 4 7 BE 5 R R AR overoutput P

policy Je— N BHE R, A2 EHRE T REUF = LBORH Y RER R 1,6
MH 0. BB RERHERW 013 BIBT5E AR 1A A — TR b w18 K il ST
B R SRR B R & R E TN AT R — AR AT, BV policy 15 45 PRI AL R rp Bl 42 K E
SRR R R A e R SRS RNIC AT WA A T AT, B policy2. sub B—A~ B
AR, RN AN R RAT T M5 BUR BRI L 3645 T AMIS W 1, & W 0. & 3 7™k B
AR B HEA ST, ZERWAHE (2016) B+ I+ — 7 H B K 4l 5715
{1 2t 5 BURE A0 W 23 3L 5 B SR Al 3R A5 1 b U SO 3 T 1230 18] B A8 4l 3R A8 3t 5 BURE
AR A % A A R R AE A B AR B T b BUR IR . policy X sub &
H R B FPLBORRI AR R policyl ., policy2 FIT7 BN W BUAMIE (R 37 A2 B sub BIZZE I, )2
Bif e BT AR R EERA AR RIER KRS T ERY . local MFEWRE - EREE, R
7 5 BORFAE R S BORFHE 1 “ DU T3 427 THRI 2 )5 2 75 T S Rt i MY T — s R ) b iR
BORIBOR HE L R 1, By 0. Hr s 10 5 {28 B 1R B 4% Bl 07 BURF B A 2 i )3kl
FT 30 M4 (T IR DXOTE 2008 WAL B 2 5 F RN , 4 SOR s 12 A Bl 42
) I B B B B b A S R B RO RT R Local {EHLTE 2008 42 J5 R 1, Hoflih 0. A,
policy X local Fern i RBUK P\ SR BURTR b5 policy 5 HhJ7 BUR & 75 b 2 #E M W B¢ A
local Z B S HIR . 25 JEFNC h Je U7 AR BE TR R 4 W o BURFR BE N B i B2 IR IR E Rk
o A 30 XA $FE TR 7 o [ < 487 07 T AN SR AH R B ot (9 AR DA A M 46 36 1) — AR 40
Z T L RS [ I B A Dk 52 Ity BURS B9 PRAF BUR » 22 B 2 AT LA S0 e ) 79 A4
ANTRY i1 BE B 3t 7 BORT B R AP 0L » sub 2 B BB Ml 4l 76 &% R RIS T 20
BURF A I BRI S T Local W FRBH Y Ffr s UG #E M0 R0 =2 s o WK 6 77 BBy S s B 3, AR PR

T b RSORINEC ) LA g R e S
X B—ANEEWE,AS T R B REAE F H b7 B AR &, DL Ho A 22 ma A \) AR 7=
MERHER . EREZERSWAEFYRENHAR P A CERFEC A RHE TR FEDR
& AR E G E S, 2015) B 454l (EE ARG 5, 2011) (Rl%E 2 3 (R 48 & A il 1IE

OAXE ZHE A SR (FEE R B EIR, 20100 — 8 B 4 7 R BB 17 — AR R A 7= R 0, R E R . Y= f
(K,L,Ade ™ HH,Y RESLH M, K RERABA L REEWAFF I HE,A KRRl B E 7 SRS H AR
HEK o g o HIAREBE AT B I7 897 o B BB IR AR, W o+ =1, HI R T 0. ¥ b 2 w5k 40 B B
B PR R InY =olnK +gInL +u+w; Hf yu=1nA REEIP WYL T I, w Bl B4 3R, A E T, 0<
w1, &R A oA R B R LA A T 7T LA B A P30, = BE R TR w, 1—w W7 BRI R

0890



Mz 207 EE 118

&, 2010 LA R i 4 (He Fll Tian, 2013) ;354 @3 % 48 W H M 7 M B8 B EFE R Z B
ABIBERN () P, AHE T 7 MABRAE R size HREZH B AN I roa T =%,
S Wi A T s Lev BT SAATER ;s ppe J2 I8 2 B8 7 LARE , S WL 1) S B0 77 G5 4 s cash 1R
MH e age B TR, BB AR K/ s r0bin BFEE q B, RBEHEN S, @
FREA I B AT A X Al 45 X GDP WK R gd pr oK [ WA A0 3B X A9 R5E1E
T8 s year AR BE R A8 &, FH AR AR il A Bl R 722 Ak 1) 48 BE RN .

(EOWNAEELEBEMGETFE., A PREENECEARBEFELE -EMNHEERXR, X
SR WNAMERE, ASCAR, WERPSSFEAW =T R . A, — 77 miRLE ™ fE i
] 18 Al AL AT i 2 BN B AN B, T B AR B W IR s 55— O T A SR
b YO R S IR U E KR S RIS AT, T A& RBUR Y T #1280 4R 718 8 I 25 IR a2 £
Pk sl . O T M IR AR R, A OS2 i R PR DT R TR AR A R AR 5 P AT AL B, —
S Aoy TG AL , — P Al WE 20 (DID).

1 7] 45 53 DR BT i B P B - B G, U E RIPFEN B /E N FZ &, X R Em & X
&A BB BT logit 1A, BB & AEA L R B 1] 45 7018 R 5 » F RIFIFE B |5 Z 3R
ARG B A4S 43 Bl Y AR BUEE ORI A B B IR I D SE I AN X B s RS LR A
ANEMFEREE B RS HBRERNEIN ., X F DID ik, AL+ —FH 7R L H e R =
by BT SLER A X HRAL BT DID SEHRRAY

overoutput, = a, 1+ aigroup + as period + asgroup X period + X,y + year, +¢e, (10)
Hrfr,group FF 1 RAFERH RRET LT —H"HR P PR ERPH LHL
Al sgroup % T 0 NIRIR Fxt A, AARAE T A HONE R HEES T — 717 BIHZE 28
AT S TR, AZRAT T M5 BRI BRI, BB —H K - E A . BA,
period ZHE A mE RBAR,“T MM R 1T IR N 0, group X period W&
AT T, KR AR 5HEE (&) —F.

AT AR 2 A 2 T AR BN 53 Hausman K56, 74 3035 86 45 i A~ 47 BE 8500 9 [ 52
MO AREE R EE BN . ) Huber-White R bR IR E R 7y 2 RE. X mEH
B R T= BEAT X AL B AN, Hofth i Sk AR B 20t 7 MR =R . D34, B BB R R E
W, F winsorize FILFERIIG 16K R4 RIEIR Y i A E S & .

A ERESW

()RR . & 1 WRE RGBSR TN R P4 EZ R T AR R
BT A&l - BB R O, 72 622 FAEEA EW AR PA 180 Zilk 27— A,
ARAR I R SR B 7l 5 Rl BB SR I 7 SR W BBk U B SR B S DR, oA 48 AR L3RR
VA SR B A I B IS BOR X E LR A 511 KAl AT — A EI ARG —
Pk BUR S, PR 86 ZZAKAS T H AU A 270 Kbk EATE — AW ARG T
T BUR R BRI o 535078 198 Z Aol 2= A0 — S N R IR AR AR . A7 RE S
RIRREKRE  BATAP—BURY 19 b B 8 B 52 2R PR3 19 4l 1A 5 A 7
REE 0 =R, (HR AT =2 18] ) 22 35 3 AS W T 2RA5 0UEE B 47 ) 4ol JU 22 b KA B — PR3P A9
M HH7 B 0 BRI R B . AR R) b ARAR XUE AR G Al A 4 Bl A B RS B 7 BRI
R TR A 3R P 4 B AE AL A R R A b T BURFIN R 1 W0 R P UG B T {6 75l 9
HEFERCR TR T . ERGRIPRIE TR 1 WA
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R1 #REST A

TRARPERBTH 6T R E

SR — A | A E 15(%&?%13&#&115‘%%%75 fa

BELY | REAY | SRR | SRR | MBI
B [ 4 (622) (180) (48) (511) (86) (270) (198)
2001—2010 4 0.318 0.512 0.620 0.324 0.409 0.464 0.261
2001—2007 4 0.311 0.514 0.621 0.317 0.393 0.468 0.264
2008— 2010 4F 0.333 0.506 0.617 0.353 0.457 0.456 0.255

T RSP — BB ERPRBIENER BN, EMABELHE 1 £ZF I policyl Xsub Jy 1; R HE
HERNERGEF R, EHAREDLE VERTEI policy2 X sub 2 1L — 57 b 3 5l B 2 48 76 WLEL I 8]
W, ETAREDSE 14 policyl o 1, FIRF sub Jg 0 4UHE g BRI RE LT AR ESE 1 £ policy?
Ja 1, B} sub 2Ry 05 AN ARG HbT7 WA LR MG 48 BT A R A 1 4R policyl F policy2 ¥ 0, W B sub gy 1;
TR R AR LA RIFEMEIIN , policyl, policy2 Fl sub ¥1h 0, TSN AMIE.

K2Ry ENTERYEER R2 W5 B—EBNEREE
{F, H &, overouput ¥ ¥ {H H TRE AR | FHE | bdEE | BAME | PR | BRAME
ey N = N overoutput 5470 0.316 0.112 0.149 0.278 0.833

0.316, H i L 4 0.278, lx K (H K policyl 5470 | 0.677 | 0.468 0 1 1

0.833, X EMAE“+FE Mt —FR" policy? 5470 | 0.117 | 0.322
N . policyl X sub 5 470 0.175 0.380
HIA, RAH —LRERDNTIRE  posieyzxsub | 5470 | 0.048 | 0.214
TR R, TR L 2 — A sub 5470 1 0.274 | 0.446
: local 5470 | 0.336 | 0.472
AR HRAR 65%, RAETH size 5470 | 21.460 | 1.084 | 16.51 | 21.36 | 26.16
TR B R ok T A 5 Clocal lew 5470 | 0.497 | 0.161 | 0.233 | 0.501 | 0.768
roa 5470 | 0.037 | 0.030 | —0.002| 0.031 | 0.095
WE K 0.336, X KA BT = MM ppe 5470 | 0.332 | 0.163 | 0.052 | 0.305 | 0.615
T BURZE 2008 4F s 42 1“0 J7 tobin 5470 | 0.303 | 0.157 0 0.280 | 0.773
cash 5470 | 0.184 | 0.142 | 0.001 | 0.149 | 0.871
27 HBT R Z R R T age 5470 | 8.379 | 4.415 1 8 26
Hb 7 R 6 o R R gd pr P4 gdpr 5470 | 0.166 | 0.058 | —0.093| 0.170 | 0.497
fE7 0.166,25 HAM i %l 0.129, X R AR 2008 SEF R AT &R AL (HE WA Z =X
#) GDP B AR TR E AR, X5V =R BRI R . EEMIRREEA
FHBE R T X SREIED TSRS EOR, X B ERN EE iRz — @ A E N
Fr& 3 B s Akt SR AR BAR S 5 & A1 B SR T X PR BOR E 38 T T AL HI )
P IR AT AR = RE B B k. BAN, AR 2 A B M E AR U2 D Rl
B R /NRE A SCRT 3k F W RE AR Bt e 20t A B IS, SEASHERR T B BE(H A FE .
(TOF=RE FABF AR T EZENM NS, £ 3 M TER RO F =gt
P A5 & overouput 5 M RGBT (RIP policyl, policy2, sub F local Z R L IR,
Al LA B, ie A0 E A R BB H Al , 5w O B I B R B A AR B
sub Fl local , 5 R BT ) 7=k 82 i BUSR AR & policyl Fll policy2 ZRIFEAERT BEHK
FMERR., Hd, EEF G E A AP, H e — 8= b R BR policy 1 F1 3 BUF I B
GBS sub Ml local 22 |8] A M Ar B 7.2% F0 13.6 %, HTE 1% W B EMHKFE FBE,
T B 7l 85 i B3R 5 O BT I BRI WG B0 =22 [B) AR SR W R 17,1 %00 1.8 %, th B A AE
10%R BEM A EBE. XU, 2008 44 B ALK IE 2 Br, fp 2 Al 75 1 AR BRI
BUORZ B AEERBPEHRXRLRR XMEMRXNENRRZET RS LT E M EIER

o o o o o
O O O O O
=R R e e

O ARHE— 3 7 A AR B A WrAw e, 7 RE R TI B2 19 IE IR BEAE 7990 —83%0 2 Al & Ak T 9026 Tl M 7 BB AN L, 4 1
F 750 MBET PREER . ARSCH e R = 1— BRI B Y H AT 250, IR AE T P B R G R 46, 201D
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A, ERA SR BT AR .

M= REIS AR IR overoupur 5452 BUBUR R 3 22 18] Y AH 58 56 22 7] LUK 21, 76 Al A
[P AU BT » o SR A1 3t T SR 19 B 37 0 R 7 R R 2 R AE 3 WL B IE AR SR R R X
ZEEA BT S — B, BUF T HU80 52 7T R 3 ™ Bl A D R o AN s DA 56k
BRI S FE I FPA R AR WE ARG IAR policyl X sub, policy2 X sub 5= fgid
T 22 B BRI O P R AR A B T B — B P A 5 X TR AR AT RERL o e R M 5 BURE R XUEE AR 3
M E B — 37, A R S BV B R EIER A .

5 H AT AT, R3 FHEIHNEARPZEOEXYE
r ] ] 3 b T A B 2 A B ol 5
overoutput | policyl policy2 |policyl X sub|policy2 X sub sub local

gfﬁﬂg @ ,Z/j—:\‘ﬁi‘ % ’ H:ll H g';'% overout put 1
F%?ﬁlﬁqj [Eéé%%z%g policyl 0.100 **= 1

policy?2 0.266 %% [ (0,177 *** 1

SEFH OFMBEIRY  soticyt xsus| 078750 [0.3135+% [0.156+5+ 1
Tk B I B A Aoy, PolicvRXsub 048205 010075 0,617 %50 | 034810 1

sub 0.815*** 1 0.072*** | 0,171 *** 0,731 *** 0.255*** 1

‘E' 1 = local 0,123 *** | 0,136 *** 0.018* 0.127 %#* 0.007 *** 0,193 *** 1
52 At el ot A
P s Akl p S BREMLHEL

overoutput | policyl policy2 |policyl X sub|policy2 X sub sub local

HLE R E RS T overoutpu | 1
BB AEAAT R |
W, EIRERIIERE, BB policyl Xsub|0.743 %% | 0.293 %+ |0.144 % 1
SR e e e
. B A #ENaNS local ~ |0.108+%%* [0,123%** | 0.013 | 0.147+** | 0,069%** |0,238%x 1
B Z WA & XK H UL UM S HIRER 1.5 %A L0% I BEW AT, TR .
“M%7 TR 2% PN T RIBL . 25 ORI B9 P e B I T 18 2 b SR i 2 Hl JF BURY
SRR ER 2 R B B A TS Ak . WBUHER/DRTE AR T RE M, R 3 BA kA
A v ep S A BOR R IPEOR Z B B A iR A e . BRE L BR T IREE 1 M S A
BT W02 B E » BI A e A0 07 B B9 XUER LR 2 5 | R R R L 38 ke BRIX A SO AR B A A
W ECHE R . B R R AR B 2 (B 7R 0 B AR O B D o B A e 4 1H R
3T SCH A 3 A 2

(OREAZRS M. R4METHEBGWEIEAZFE ., ARPLEREATM, Z ) 0ER
PR ETARASHEGHEER R, ZGERE 1INBERKELEE. NEFEL X
B H KRS T — MBSl i DUE R, K R R R R 2 14300, T MK AR
T H R G U R AP, B RS R RN 4R 2 19.6 0. AR FORE IR E
RERNEEBEN, BAMVRBNERY EHRAERMEZERRERE, XHF
RIEE R — T R AE 7RI 1 WA 5 — TR, BRI E R TR
HRTF B EA Al X S AR B S AR P S B R B W BUT R T 45 DL 4k
SR IR T P RE IS R B R . DA policyl Tl policy2 IS RT LIE B, REO/NEATE
16 7e 4 i LB 3 PR AR o i3 13 BN A 52 3 B — B 7l B T B AR 37 R b & KA 7 B S
L 0 TR & VPR K2l —E R ER T ARG, RIS &7 885 #) 7 K
N T 58 RBUR G2, H g i H 7 A B & I 2 AR BUR .

(MR . 2 5 b TR KSR, 7R 81N (9) A SC DA B[R] 3558 1 1Y A B2
BE 7T EUS MR BOR . WEREE . G RBUFR L TR M RS RES 25 A1
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7 R TR 3 1A 7 54 0 B3 0 5 B Jocal R 1, B A TR % HE X B4 4 b 7 RE I R R 4
B 1ONE 3.2 R RERA U T B ESPO KRR 2.5 F 3.4% . HJ7 BUR B9
Tt BURIO R -5 Hp e BORF A — 0™ ol 8D BOR — Rl R i, @ BB M R S — LR e

SHESSN., MR, XS RERA M PSP Rs 3.6 0 E 5.8%.

Xt —FBHE T

B 1 A RO X P RBUGHE 1 AR ORI BORZ S » 057 BUR 1 58 A% A% T 3
T 2 A D PRI BOR 5 1A 32 B0UER AR 3P A Aol 2 A A R RE ST R
F 4 EEALR— K E PSR S LB I X B R 4 0 B

HE overout put
Exdi xS R4 RE EA Al REM
policyl —0.009 ** (—2.44) —0.004(—1.03) |—0.011%** (—2.12)
policy? —0.002(—0.17) 0.011¢0.91) —0.007(—0.65)
sub 0.101 *** (6.73) 0.164 *** (4.47) 0.107 *** (6.35) 0.097 *** (5,50) 0.162 *** (3.62) 0.173*** (4.61)
policyl Xsub| 0.143 %% (4.48) 0.135*#** (5.21) 0.148*#** (4.29)
policy2 X sub 0.196 *** (4.15) 0.188*** (5.32) 0.196 *** (3.36)
size 0.004 ** (2.49) 0.007 *** (2.65) 0.002* (1.74) 0.010*** (2.64) 0.006 ** (1.96) 0.014 *** (3.13)
lev —0.007(—0.63) —0.020* (—1.90) | —0.026* (—1.73) 0.018(1.15) —0.023* (—1.71) | —0.018(—1.17)
roa —0.029(—0.94) —0.049(—1.59) —0.020(—0.54) —0.004(—0.08) —0.026(—0.71) —0.037(—0.85)
ppe —0.010(—0.85) —0.020% (—1.65) 0.002(0.15) —0.019(—1.15 —0.012(—0.76) [—0.037** (—2.08)
tobin 0.017* (1.86) 0.029 ** (2.23) —0.002(—0.12) 0.009(0.46) 0.018(1.01) 0.029(1.34>
cash 0.004(0.54) 0.010(1.24) 0.006(0.57) —0.005(—0.48) 0.006(0.63) 0.013(1.04>
age —0.002 *** (—5.51)[—0.003*** (—7.20)[ —0.001 ** (—2.04) |—0.004 *** (—5.89)|—0.002 *** (—4.13)[—0.005*** (—6.73)
gdpr —0.008(—0.81) 0.009(0.94) 0.015* (1.71) 0.010(0.66) 0.034 *** (2.96) 0.011(0.88)
cons 0.210*** (3.96) 0.146 *** (2.76) 0.243 *** (3.46) 0.082(1.00) 0.146 ** (2.22) 0.019¢0.21)
Fized Effect firm and year
N 5470 5470 3 381 2 089 3 381 2 089
F 177.9 385.1 122.4 79.36 336.4 279.1
R? a 0.538 0.599 0.501 0.487 0.614 0.564
EFHESHHEFERREBREW  H, TERA.
%5 BEAZR—kAFLHEBSHARTHZ"NEBR RPN
HAE overout put
Exdi xS R4 RE EA Al REM
policyl 0.008(1.00) 0.000(0.01) 0.036(0.56)
policy?2 0.109 *** (3.19) 0.143 *** (3.43) 0.069(1.57)
local 0.032 *** (5.40) 0.019 *** (4.05) 0.034 *** (5.71) 0.027 *** (3.94) 0.025 *** (5.30) 0.015*** (2.72)
policyl Xlocal| 0.030*** (5,01) 0.036 *** (3.81) 0.023 *** (3.88)
policy2 X local 0.055 *** (3.39) 0.058 *** (2.90) 0.050** (2.48)
size 0.004* (1.79) 0.001(1.18) 0.007 ** (1.99) 0.006 * (1.69) 0.001(1.23) 0.010(1.05)
lev —0.041% (—1.71) | —0.048** (—1.98)| —0.052* (—1.68) 0.007(0.21) —0.057*% (—1.91) | —0.014(—0.43)
roa —0.059(—0.86) —0.062(—0.91) —0.053(—0.63) —0.048(—0.53) —0.045(—0.55) —0.073(—0.75)
ppe 0.028(1.16) 0.022(0.92) 0.032(0.97) 0.037(1.20) 0.016(0.50) 0.034(1.08)
capital 0.017(0.57) 0.018(0.60) 0.026(0.63) —0.013(—0.37) 0.039(1.04) —0.016(—0.41)
cash —0.011(—0.71D —0.012(—0.79) 0.004(0.17) —0.044 * (—1.75) 0.001(0.07) —0.033(—1.31)
age 0.009 *** (6,58) 0.008 *** (6.34) 0.013*** (7.03) 0.009 *** (3.72) 0.011*** (7.02) 0.008 *** (3.37)
gdpr —0.054** (—2.31)| —0.035(—1.61) —0.015(—0.66) —0.004(—0.12) —0.006(—0.25) 0.008(0.26)
cons 0.349 *** (2.81) 0.239* (1.93) 0.382** (2.51) 0.101¢0.59) 0.240(1.64) 0.055(0.29)
Fixed Effect firm and year
5470 5470 3 381 2 089 3 381 2 089
F 36.625 27.870 37.018 33.619 28.418 22.590
R?_a 0.183 0.126 0.201 0.133 0.165 0.101
6 TR T I3 HH A R6 BRMRE A—FRBSHTE policyl X sub
2 —— —
T BBRNERPNE [ N T
s 8 VLRSS AL | e o B Yz 40 2 | t {8 rfE
Ul WU OR AP A ) A5
. Unmatched| 21.402 21.480 —7.4 546 —2.02 0.043
SAUCEES SR, WPk e Matched | 21.402 | 21.367 3.5 : 0.74 0.459
Unmatched| 0.483 0.499 —9.8 —2.80 0.005
X m&E A 352 ) AR I 97.3
IJ_J 2 EP E{‘J g’ I § ﬁ%J E v Matched 0.483 0.483 —0.3 —0.06 0.955
BEeEBkE,ILE 5L Unmatched| 00353 | 00368 | —13 | _ | —038 0.704
roa Matched 0.0363 0.0374 —3.6 : —0.78 0.437
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52 A Xt BEH AR | A
B EF=S50 R R LR L
EERNSFTHEEELR
AEEBENES, XM
Z ) (¥ P A T AR B T
—ERR R . TN
Rt ) ok FH 2 B B A
XE PR RH R Z
B WL AR B B X R4 43 A
BHA23.6%F32.1%,

ERe RBUERWA—IMESSEEpolicyl X sub

BR SEXE Yo K 1 t K5
5
IGRE RN | EBma B Yl kB3 ¢ B p
Unmatched| 0.320 0.335 —9.0 —2.54 0.011
ppe 70.0
Matched | 0.320 0.315 2.7 0.59 0.552
Unmatched 0.294 0.305 —7.4 —2.08 0.038
tobin 53.8
Matched | 0.294 0.288 3.4 0.75 0.455
Unmatched| 0.189 0.183 3.7 1.06 0.290
cash —1.8 | Mazched | 0.189 0.191 5L.2 0.39 0.455
Unmatched 9.206 8.213 23.7 6.33 0
age 1.2 | Matched | 9.206 9.158 95.1 0.95 0.802
Unmatched| 0.169 0.166 5.1 1.39 0.166
gdpr —2.9 | Matched | 0.169 0.170 13.8 .62 0.538
Unmatched| 0.512 0.275 23.7 39.36 0
overoutput —
ATT 0.512 0.276 23.6 46.23 0

HZE 1N BEAKF ERBE. RERER 4 AS—8CRIET BB 1 PR, BXE R

Eaki e N - -pu s 8

AR T B DID AR Z @R () i N A PR R B, 5% 8 s T LA
(LOYRIEETR, NG R PR LAE L, Bt B2 A E A fld 2 RE ol 76 A~ w5 8 3%
B XU ORI A b2 A B IR 2 e 7R T A IR 3R AR I E AR 3, (R 7R+ — T A TRl 3R
R —LRAP R A R S8 00 1577 R A R 3, MU B O 700 — 2700, HLARASE RAE 10 B
YK B 3E . BRE(10) Z B LLREAS B4 b 22 A P4 A0 4k 1] AL, R PR D T A B 4 3f B 4 O A

R e E R AE LT REZBINE R Z G XRG R —RPHAE.

B AR SO BLT LA O T S8iE T A SCES 18 RO RS AR S SR EE T AN IR Y S i b B
FEORIF B FE 4 AR (8) A sub 2 M3t J7 ST I8 TE A s P9 20 2 v A A 1 1T TR 284 (9) + 0)

local W J& M H 5% B BH *7 BEHKE B—{HRB5SEE policy2 X sub
WA KES R Z0 ww | ew
o, A WREH | Sew | wEE | %WE | x| @ b i
Jﬁ H/J el @ﬁ)’lzﬂééﬂj H’éﬁ P . Unmatched| 21.34 21.47 —13.10 606 —1.92 0.055
W, ETAI T AR (8) F Srme Matched | 21.34 21.55 —21.0 : —2.36 0.019
A ; Unmatched| 0.453 0.499 —28.2 617 —4.51 0
] e A7 FE B PN AR M ) AR v Matched | 0.453 0.460 —4.3 . —0.49 0.623
Eae . Unmatched| 0.0329 | 0.0369 | —13.4 —2.08 0.037
iz I DUE P47 R B ot Matched | 0.0329 | 0.0325 1.3 90-3 0.15 0.88
q i 11 48 4 Unmatched| 0.267 0.335 —42.8 —6.73 0
BRep 2 1R 1 091 131 45 53 DT pre Matched | 0.267 0.265 1.3 97.0 0.16 0.875
B, —EHNEHLEPEE vobin | [nmatched| 0.250 0.306 —35.8 g5 —5.67 0
f Matched | 0.250 0.242 5.2 : 0.66 0.511
M ehid DID ¥k % . [pnmatched| 0.190 0.183 10.7 ros 1.69 0.092
casi .
TRMEH N, MBS & Matched | 0.199 0.203 —3.1 —0.35 0.724
= - Unmatched| 8.506 8.379 3.1 sen 0.46 0.649
REWEFR KA, ZHW age Matched | 8.506 8.140 8.9 ) 0.98 0.329
ER S e AT gy |Crmasched| 0164 0.167 —4.7 537 —0.72 0.473
. L N Matched | 0.164 0.164 0.8 0.08 0.933
g RE F': BE i 9l A4 ) A ) Unmatched| 0.620 0.300 32.0 - 57.54 0
overout put
ﬁﬁi%%’lﬁjfh%ﬂ%iﬂiﬁﬂﬁﬂj ATT 0.620 0.299 32.1 49.12 0
FRERNMRAEEMSVFENHE. Z LR A XML REREN.
*8 TEEBMERL C-DID 517
Y S EEES REMI Y S EE S REA4L
groupl —0.020(—1.00) |—0.070*** (—3.09) —0.029** (—2.16)
group? 0.147%#» (3.66) | 0.113%* (2.30) | 0.105+* (2.31)
period 0.001(0.04) —0.037(—1.59) |—0.046*** (—3.47)| 0.034*** (3.13) | 0.041*** (3.11> | —0.008(—0.37)
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&R8 REHRRBC-DIDSIHR

Y S BRI REAM i B ES REA4L
groupl X |y orgwse (2.85) | 0.009%%* (3.75) | 0.130%%* (4.81)
period
groupzx 0.136%%* (3.52) | 0.095%* (2.30) | 0.270%** (4.63)
period
size —0.012%* (—1.99) | —0.000% (—1.73) | 0.004** (2.28) |—0.016*** (—3.04)| —0.010* (—1.70) [~0.015*** (—3.28)
lev —0.060* (—1.67) [—0.118*** (—2.85)|  0.051(0.97) —0.023(—0.42) | —0.104* (—1.70) |  0.075(1.00)
roa —0.065(—0.66) | —0.100(—0.88) 0.058(0.40) —0.104(—0.66) | —0.283(—1.42) 0.133(0.75)
ppe 0.017¢0.41) 0.036(0.77) 0.006(0.14) —0.027¢(—0.43) | —0.017(—0.20) 0.030(0.53)
tobin 0.116* (1.66) 0.115(1.51) 0.103(1.60) 0.135(1.24) 0.148(1.19) 0.097(1.00)
cash 0.029(1.08) 0.033(1.13) —0.046(—1.32) | 0.096 ** (2.06) 0.110 % (2.33) 0.015(0.29)
age 0(0.28) 0.002(0.95) —0.001(—0.52) 0(0.09) 0.001(0.27) 00.13)
edpr —0.015(—0.53) 0.047% (1.73) —0.010(—0.23) 0.048(0.92) 0.073(1.43) 0.024(0.46)
cons 0.550*%% (2.61) | 0.543 %% (2.49) 0.201(0.67) 0.536% (1.79) 0.474(1.63) 0.466(1.32)
Fixed Effect firm and year
N 3 345 2 144 1 202 1328 806 522
F 4.896 8.240 5.231 5.767 4.305 8.605
R? a 0.113 0.127 0.134 0.284 0.239 0.435
N ELEESHRETR

AT RIS RBUF NG L BRPRIPLE L ASCE R TR RNBUN S AR, D6
T T BURTEZ 5 1% 1 2 A5 R i I Rk I . 5 b s BORF Y 7 b 352 Bl B3R — i 4 Al 48
AEXUTE L3 DTS 250%™ RS 0 A9 S A HL s S8 )5 AR 2001 — 2010 45+ 7 0%+ — Tk
S B P BT A R RO e (B R SR T B 1] 523 DT BL s LA S Ry DID SRRAE T
B A . ASCEIR R0, B EOR R P IE A S5 L E M- R M,
Hh SR BRI ) 7 M 5l TR R M T B A TR R S BB Y U e A R S O™ A R A L OE
JEER s R, 2 o e BORT B 22 5 389 AT 4505 5 S 6 T 7 b T o 3o 4 114 b 5 U BB 83
R4l BB 5 KA RS s e Jm , ME R HBCREEA S EAHE . XS 2
LUA B T B8 B A 1 TR O KO 38R TR BEBUN R 45 19 6 B AL 21 L T 5 R 7 A L8
AT EBARNEEZEBERTAA R REERMNEERRE ., ASCHERFEN T B BT
JEIEAER VRS LB TR A E E R EENERE R

SB— 1 7 BURT R R A 227 R W1 1) 7 BE S 8 (HR AR B & ) B R BUR A1 22 5
KFEReIE R . T AL A A R R IR B4R L D0 I 45 TR BURh O 1 BE 96 T Bl 7 R 1 R 1R AR
(B, (ER — AR P IRAL T 5 B, T S PRI e S 2 th Bk R, X s 48 BURT AR R 4%
R T | A KRR P BORA B TRIEA MR, W BT HRER . AT,
PEREE R BUT 2008 A5 AL B 08 87 B AR . M7 BUR 43 43 HfE T 2% B B9 h 3 AR
ot R I B3RS B i AR A R B R AR 5 20 T 4258 33 R B =X A R 4 BUR SRR TE
FEHARE V25 ARMAAFES BT EH i, KEES VR, S 7 RS R
T 4 1 AL BOR RS K BUR B2k R 2D A 19 T AT 9, A RR B 1k 7 AR R R A

FLEAMEZBRIERPBBAHE . SR THEREERGELH
BUR SZRA B AR B2 AR BB 1 B e A7 8RB B 2 00, TR R T
MEAMEANEALMESRE. —E8 X EEA MRS T TR akAE /e B
I T L — i A USRI AR - (BB O = 2R R RO A ol 7 BOG IR URSRIRIE S T A &
BB RIS st —E B LA IE R BUR I 2 ) 599 38 3R o & A RO 6 B A 4
W4l REMCLHBRET THHE. XBEHTEE™ TR,

B E RB B SUE LB R B A ME— B AR B S B AT . IE R

e« 95



Mz 207 EE 118

SR 7 e R 5 2 4 7 BN B BLSR R ) » AR TR S P R U R E 2 T AR 5 T B
IR LIRS TEARE TP B BB g . O ME 22 B RO 5 B3 A 9 JB. B R A T TR AL SO P Y
HERENERETHER EFE L R ARERBRENAZERER P R2E RO
BT BN AT . SR BEER AR RNE R, TMHR S LB HiReE, b 7 iE
PRGBS PR AN A IE M B R0 2E 2 ik 35 =07, A0 AR AR SE A B BB AT 51 R

FESEH:

1T H g 4R, T4, b & RAES PR ERBRE e #ILT ] E L4 5,.2015,(3) :44—56.

[2]BK38 , 7L K36, H, BORMEAMNE =R R 5P EM ST ES—3| A/ f8F f 3 RBC BB EKIERR
LJ]. PE T Z%,.2011,(5):27—36.

[3SRRHE, 2R E. P EBAE R 5/ BB AR LI]. &5FHT5T,2004,(3):31—39,

L4155 ey, o kg, £ 57 B 56, S E I ™ se it 70 i 3 e h R A5 T ). &85 95,2011, (12): 18— 31,
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The Central and Local Governments’
Double Policy Protection and Overcapacity

Gu Zhenhua', Chen Qiangyuan®

(1.School of Business Economics, Shanghai Business School s Shanghat 201400, China;
2.8chool of Economics, Shanghai University , Shanghai 200444, China)

Summary: Owing to the outbreak of the global financial crisis in 2008, the world e-
conomy suffers an unprecedented impact. In order to stabilize the economy, the central
government of China launches a “four trillion” industrial revitalization plan, and clearly
puts forward the economic growth target of 8 percent. In this situation, Chinese various lo-
cal governments have launched their own supporting fiscal stimulus plans, making the fi-
nal stimulus funds reach a staggering 20 trillion.

The central and local governments’ double protection policy really makes a lot of en-
terprises resume production and stabilizes the employment in the short term. However, in
the long term such a policy undermines the allocation function of market mechanism. A lot
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of resources have flowed into the central enterprises and state-owned enterprises, which
severely crowds out investment and consumption of private enterprises and individuals.
From 2010 when the State Council issued Notice of Further Strengthening the Work of E-
liminating Backward Production Capacity to the December 2016 when the central economic
work conference stressed again the importance of “removing capacity”, overcapacity has
become an urgent problem to be solved in Chinese comprehensively deepening reform.

There have been a lot of researches on overcapacity in academia, and most of them
emphasize excessive government intervention as the most important factor. However,
some scholars suggest the government guidance in the light of a general trend is an impor-
tant basis for social development and progress. So, is it true that government protection is
bound to lead to overcapacity? Or does the unreasonable degree and frequency of protection
really account for this? Based on this thinking, this paper takes “official promotion tourna-
ment” system as the basic framework, and depicts a whole policy effect mechanism in
which the central government raises the test weight of economic growth, then the local
governments increase fiscal subsidies and finally enterprises expand production, thereby
leading to overcapacity. It emphasizes the system defect is the reason for the implementa-
tion of repeated protection policy by local governments.

Then, this paper takes the industry incentive catalogues of 10th and 11th Five-Year
Plans and fiscal subsidies as the proxy variables of central and local government policy pro-
tection respectively. Using the data of Chinese manufacturing listed companies, it employs
the fixed effect model, propensity score matching method and event shock DID method to
empirically test the hypothesis, from the perspective of state-owned and private property.
It comes to the results as follows: firstly, single policy protection does not lead to serious
overcapacity, but the mixed industrial encouragement policy issued by the central govern-
ment and fiscal subsidy policy implemented by the local governments, actually account for
overcapacity; secondly, when the central government clearly declines the task of economic
growth, the firms are more prone to overcapacity where the local governments quickly
launch a local version of the fiscal stimulus plan; finally, double protection effect is more
pronounced in state-owned enterprises.

The marginal contribution of this paper is as follows: firstly, it presents a new view
on the causes of overcapacity, and emphasizes that the single government protection does
not lead to severe overcapacity, and double protection policy aiming at completing the as-
sessment really accounts for overcapacity; secondly, it relies on the government evaluation
system emphasizing economic growth, and then constructs a theoretical model of the inter-
action among a central government, local governments and enterprises, providing a theo-
retical basis for other studies; thirdly; it uses propensity score matching method and event
shock DID method to deal with the endogeneity problem, providing a reference for techni-
cal methods of other researches.

Key words: double policy protection; overcapacity; offical promotion tournament;
fiscal subsidy; industrial-incentive policy (FAEHRBE & K)
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