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T R UL 1) SR SR AT, A2 7l BB R PR R DG B o T A A 2R B B I 1 v L BURT
PEFEAE VR AN T ML A 58 8 O 2 W 28 0% & S 45 O T AT AR . SR, BUNAFE I AN &
Wk o 4 O T S A, 7 M B T T A LA A IC B A R B A b & FE AR (/NI 19965 5K 1S
ORI BH, 2007; 5K HAF 4, 2009; VL6 FIZ= e, 2010), 107 H 78 BUR ST o 72 v 75 22 55 JE
56 4 B AT BB AT Ok 14 7 B Ao 78 45 11 T 52 M (RRAR A, 2015) o AR 4, 5 3K [ 7= b BOSR 1 P07 73 7
w3 0 RO R 5 58 T AR 5 9% 4 T 7 T A 22 TR A ] R B PR 7 X I 2 ) Y R R
1255, X6k F P b BUSR H b ) S22 55 A Kt & T8 G B B AT TR

AW LI, 7R BOR 5 3T, % 4 e 8 2 1) 7l BOR 3R 1947 Mk MR} (Chen 45,
2017; LA 52, 20125 HE e T 45, 2015) o SR, LA W98 K 245 B AE BOR 45 5 AR R0 2
T, ARVRA LT G IRAE R REA T =22 0] L R A7 ol Y e A R A . O LA 2, A SR 1A
P2 AN S GE IR (AN B 5% 4 | BURF AN 25 78 77 BN A TC &, 11 A 2875 BRI 7] 5% 4x
B OCHE . TR, AR SOAS Sl A= A JE I B, IR AER T T 1T 0 3 B8 A AE 7 b BOR SR Tl
Z I8 DA R R B S REAT O YR A T A (R, R O B R S U B R B SRR A S BT
o, BT BUR TR REFI T 3 7 S AE 7 BSR4 I B R A R AL

7l BCSRH T 3 B U ) BOR R FERAT A 51 S o FRATTTRU, A O B  BSATll, BOR
TRAF B AR AT oMl PR A S 3 BE AR XTI, LA 5 34 T 3 9% 42 09 35 Bk o 7E LR AT R, Hy T80
B2, Al 4 R T8 55 MLAE 5L 1 i) 56 2R (Hart, 1962), PR M 78 B0 6 435 60 A A7 Ml v, MR A
KAl K ARATF AL 22 W T S A 9% 4 o AR DL B dr, FAREE T35 ) it 0 /R JH, B 45 310 77k BUR
B SRR, BT i Al DA K A AT H BB /N Al AT SR B XE AR AR T A B G B Bk,
TR A BUR H AR, BUR AT DLz BN Bl A5 07 2, 84— 3843 B 4 0 45 1R 5 8l A Jé {H S
AT E BRI A, LATRAN TS B0 8 S AR R AR

B PR AYBF ST (Chen 45, 2017; BU4K 545, 2015), AR SCHR 38 3 [ BUR il 2 79 “ TAETTHRI ™, o
B 2001—2014 4 112> F)VECHE, SEE %48 T 7= BOR T (19 98 4 e, % Bk B BN ET T T K
B, BRI R, TR BUR S R, BOR SR AT T i Aol AR AR T 22 (0 51 55 il B, UL LK
A7 RS E R Aol 5 [T, 7™ b B3 S5 A7l AR A5 T B8 22 (9 BORF 40 B, L rb s A7l v R
B/ Al A B ATl A R K ) Ak 32 45 HE 22, L iR G5 SR Ui B, 78 77 M B 1Y) B 4 T
B, TS S A R T 4 R R B R A il SRR b B D S BT R e R R
T AH X AS A2 717 8 B A 4ol , DTG X T 47 1k 1) 6 4 i L 31 T b FEAE .
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1% ZEWR TRE T (F kiR, 2014) 0 A SCNZRG 48 T e EUR 5 | 5 T Ry e & b,
Y 1718 5 BURM B R34 8 00 S R f €6, B0 T B 4 10 %) BIS 40 W HE 2R A0 28 S0 TR 3, S IR ATT B 4y
i B D SR N aT 5 | S 3 i, DL R R BRSO R R TR AL A

FLUR, AR SCTRA T M BUR SCHREAT b =22 18] DL SR 78 1 B0 SCHREAT ML I, R 7=l U o] 52
Wi ¢ 45 T P [ R AL T B 4 T 1) 28 B T AR o LA ) SRR AE A o b BB SR PR T 2o A v 1T BB A
FE AR AR, A0 ) F 5 7 b 7 BORF 9 AR ) (R B g, 20035 FAR, 2007) o 3 391 1 00F 58 AT 1R
5 FEAOULAR MY X 72 b B A 6T o, 0L 4 e 2 (2015) FOBIF 9T 2 BH, A5 2 72 b B SRR A lb 2
FEN GARATHN KR AN T 7\ BOR A UMEBOR B AR 7 S0 o] BEAELE Sl I 25
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T 37 e B 96 U B LA B A 2 W8 AR 3B ] ( Capital Follows Profitability) (Biddle %5, 2001), BI7E
i 5a 4 b, WEAS 23 18] i 48 K A9 7 (Wurgler, 2000) . — 5 I, P2 b B0 B A 5 S 1ER. XF T
7l B SR T R SRR AT, BORPRE 8 2k A T I R 4 5 | A T B, R SCHR IR AT 1Y kR
(Chen 4%, 2017; 2SO N2, 20145 5258 7 55, 2015) o IRLIL, 77 B3R S Hp ATl JC BE 4 3R 15
BRG], I — J5 T, 72 5% B 28 B 1 ) BE 75 571, BUR XS 28 5% 1 5% 0 3 415 98 AR K (Qian il
Xu, 1993; Bailey %, 2011; Piotroski A1 Zhang, 2014), B3 H 09 7] DL B 232 B U5 e & . Rk, 78
BB TS SRR KRR B BOR B KSR, T 5 8 1 7l UK SRR
17lko

5 ERar—8, AU LI, e L BORS | 5 T, 5% 6 B 2 b i m 17 Mk BOR SO
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LYR(HEE I 45, 2015) o SR, IUA SCHRAR) FR T 117 37 98 4 78 7 Ml BUR SRR 5 R SCREAT Il ) 1 O
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BB BOE AT M 8 T 3 B RG ET RE, Aisl i 1G K R 5 R 5 97 ) OC & (Hall, 1986; Evans,
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(%2 45, 2015; F %%, 2017),
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P A AT (List, 1983), BB 1E 6= 55 4+ J1 1977l 2 3 £ ¥ (Economist, 2010), B #b B 1 i 1]
A AT R, B, AR SCHRE S AR B

B da: 767 Mr BOR SCRFIY B ATl T, BRI il 3R A5 5T 22 18 BOR AR B

B 4b: 7 77l U S A BTl H, BIAE35 A A) i Ml 3R A5 T 22 14 SURF 0 B

= Rt

(—)FEAR R HRL

AR SCREAALFELE RS 5 BT Ll B RAT A BEr AR &2 bi 2 |] . e 1R 2 iS55
iz i 2001—2014 4F [ i ") 8, 4 E 1+ 17 (2001—2005 4F) L “+— 11" (2006—2010 4F- ) 1
A7 (20112015 AR ) B AL B R A T A SREC B B . BT Wind $d b A O b
BB 46 T 2007 4F, ZERG IR 14 3 TR 4 IF, 28 308 FH 2007—2014 45 F 2 51 8 . A 3
rh BT S R O A B B R b 7 I BECHE Ok B Wind B L BT A R0 S5 EEE Ok A
CSMAR %#E o

(O ARAT M 5 LA T R R 5]

i 230 MR 3= 7 (2002) LA B 1 F1 R 37 7 (2008) B 5T, AR SCREE 2001—2014 4 4% B8 7=\l
BT AR 43 2 = A B ] B, 3 A L R A IR 0 7l 38 R A 7 R T S H g
U LT AL i A A JE I B B

1A R 2 R S AR SCHERIE W 25 2001 4E47 M R0 40 R v 09 BE b b B REAS 24 &) il 4
Fg 44 A5k Hodr, ik (O Ry S KB AR 7= R R R L (D) R UEIE W 45 3 Al AR AS K]
a1, oAb AT AR HE £ 1 A ACAS R 430 SRl b B e T AR 4 ) P ATl (A R B A m AT L R
G3 AR R, A8 S % Chen %5 (2017) AL B (b B ST H4E % ) S UE IS A7 i 47 T IR RC, BT
CHEIGE T AR 4 ) i O A 3l B e, FOAZAT O AR AEAS B &, R AR SCH B 1 oAt
il o A SCA NG H O T2 2 1 (C55) 5 HoAh o 735 4 il 1k (C57) A 9%, AR I il 1l
(C48) 5 R . (C49) A 3, BE 25 Sl (C81) 5 A= Wy il il (C85) A 3, e & A5 31 40 M 7lk
18 7= 8 S 3 R .

2. BRATME 5 BT o AR SCAR A 77 Ml B3R T AT, KR A DY ] ) 43 2001—2005 4F
2006—2010 4F Pk J2 2011—2014 4F = A~ 0F (8] B o i 453 MR R 22 # (2002) LA S B PR 57 5
(2008) [ BIF 5T, A% SCAR 547l 35 4 8 19 28 S A R 73 B AT 5 BTk, L B AT A 3
REFFA VTR Z —: (1) ZASE A7 38 K 3 35 85 1 [ B0 BT A 17l 38 < 32 0 o 07 4

PA 875 (3P 5 — i 085 o 28 0 0 ) 0 A SO AR AL
ST 2 A F B2 s (D5 I 0 7ML 38 K0 T B AL K 0o o8, T

O FEA a1 53552 B8 TTBUR I BR ), EIX HEASEIA RS S598 [ T 4t
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PR 30 B A 7 e (o 8 g AR AR ) 5 (2) iR 4 IR 300 F) 496 4 R o 7 T A S — A SR T [
AT A7 ol O B g e AR ) o AR SR AR AT S AT ML RIS B UL 1
R1 BRRTUSEAITIEX SR

(RZE3rn Filr £ i

SRl (B) B il (C03) IR B AL 2k il S i 15l (C13) AR TR AT e s B ol (C21) (i 406 B 4R i
ME(C31) R (C35)  SCHUAE R 3L (C37) A= SR R A2 1 i il (C43) A2 il il (C47) AR
1l (C48) I RHIE L (C49) . H T2 B il (C55) HAl A T & il (C57) A4S B il ik (Co1) A (0
SIRE TR L EIEN Tk (C65) A (4 B IBHE LEIEN Tk (C67) i AL 1l (C71) . i 2 HLBE K i b i i ol
(C76) XN LA IS DL (CT78) L T ZE IR UK I A T AR (DO 1) RS F= R Bl (DO3) |
F1 KK By A = RN AL (DOS) RS (E) S8 iz i/ A il (F) M RZ B (H) AL45 5 3k (L)

AARBCH (A) BRI T AL (CO) Ok L (C05) G520k (CL1) B2 Bz PSR Sl il ik (C14) R Bl vl
BRE | (C25) AT Bl (c41) B Foiget il il (C51) & @il il (C69) & FH & il 1l (C73) 38l is 5 % 45 1l
b (C75) BE 2l (C8 1) Al il (C85) A5 BEARN.(G) St () A& R4 (K) LEE M)

A

(EORRIBE 57285 X
SRR 6 7 Ml BRI A = A 5 4 M (B 1 RIHBIE 3), AR SCORE [l AR B 5 A

Y, =By +B/IP,+B.X, +&, (1)
TEAS IR AT Ml P8 8 9% 4 T B CMRUE 2 FNABL I3 4) BF, A SR [ US55 70 34 78 Ay
Y., =By +BiIP;, + B, Dumy,;, + 1P, X Dumy,;, +B.X;, + &, (2)

Horp, Fe At 1 AR U 2 ARG 50 vh, A R Dy £ 45 5% U5 A I I OO0 o AR A SR (s 2138
45, 2008; HIN— 45, 2009; 1 #4F, 2013), AR SO Al 57 B IR (Maturity) V5 2 B £ 5 IR A 15
Fatmo Mk i 7t I BR (Maturity) i SCR Y AR A A B 6 ot o S 5 i i L ZE b 3 R G
4 PRSI0 v, B A R A A U B B BC B L. ARl Zadiiga-Vicente 55 (2014) B 5E, A SR H
A A b P T8 BRI G 55 0 7 B EUAE (Subsidy) K WU AR KIS B o VTP 2R 15 3% 2] 77 B
TSR, AR A T FEAT Ml Y 4 52 B [ 7 M B R S, W) IP 1, A5 B 0, FRAT] 32 AR 4 LAAE:
SCHR (Chen 45, 2017), 2 B 00 FARTHRI”, W57l 2 75 52 31077 M B3R =24 o

BT M 5 AT Ml H 2w A R Y R R AT REAEAE 25 5o R, ZEBF SR RO b, AR SCE SR R
BAAT ML 7 BUR SRR S AN SRR A R 25 5, DA SOl Ml B SR S A 5O S
ZH I R 22 5, SRS 75 52 T TR 1 o E X A A T ol PR R A ELAT O

FEAL (1) FIAREAY (2) Hh X 2t 248 B A0 A ) o e A e fiidd 1 AR UG 2 IF, Z IR S
ik Y B 5 U IC R RS (PR SR, 2005; W 20U AE, 2008), A SCES I T LA T AR & Ak BB
(Size), % F M AE A b B 58 7= (1) F SR XTE; W55 FLFF (Leverage) , 55 F 5 4F Al £ fot B0 5 0 9% 7™
1 OB s [ 58 5% 77 el ( Collateral) , 55 T FAF Al [ 5 B8 7 o5 S %™ 19 L 5 BRIRE 1 (ROA), 46
TRAE AL R 5 S A SR I K R (G) 5 — KIRARFF I (Largehld); T
HFEFR (Age); P BT (SOE) .

TERT I AR 18 3 FENE 4 I, A SO S8 Faccio 45 (2006) (905, 421 17 LATR A48 5 (5 97 51 5%
FERIAH [E] 172 & 8 U TR A ) A A (Size); B T B (Employees), %8 F 2445400 5t T. A8
B B SR XTEL & 9E 7 F 6 (Collateral) ; )68 1 (ROA); W55 FLFT (Leverage) ; 55— KB AR ¢
LBl (Largehld); bl F-FR (Age) ;s F=AUPE T (SOE) ; T 5 WK (Stdmret) , 55 F 2545l B EE H BE

O ERAR PRI, FAVIE R P BU IR L RAT SY R S AIAS 1R AR 7 e 575 B0, DASORE M Bl 55 8 M SON 1 B A R S W 0RF Bk 0
WFREGEAL .
¢« 0 .
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TR R IARAE RS, AN AR A T BEUR 2 B 0 T 6 A, W R Rk 2 1558 FHBURT #h Bl 0 75 54 (4voidLoss)
TR YA b A O AN, BN BR UM MBI 9 ROE #E—1% F1 0 Z [8], WL 1, 75 W B 0; BT 7E44
19 1) W B 5 - R JEE (Deficit) , 55 F 2445 b T 78 48 13 19 W0 IBC S 3 55 W0 IBOICA 11 25 {85 T e A
Z Mo BEAN, SN T kG 2 W8 A S S I, AR SO AR ) T AR B 1 E AR

FREAY (2) PR A (1) B LA L34 T 7R 6 — 47 P9 £ lk BT ik 2% Jee B B 1) 4045 8 Duimy, 12
577 B (R 38 AT IPX Dumy, o A SCHRAE 77 Ml A= i J 3 AH G SCHR, 45 G 47 M AR AE ol RS
K T 4l i A % JRé By BBt (Hart, 1962; Hall, 1986; Evans, 1987) . 415 445 4l 14 %5 77 B K T T
JRAT L B AL, W) Dum, 1, 7 EC 0,

R TR A M MR BE 75 S R R AR, 2 2 MRS T AL MR 5 R R ] (Al A ) 6 &R
HIRRPEGE 25 5 . TCIR Xt T B A A7 Mk 34 2 AR A T Rl T, BRAR A R 1 Aol b T 4F %4
HAE R (Tl J 37 A7 FR A 285 2R — B0, 17 H R B 5 /N Al FE4F 8 1 25 S AE 4% FREA
HISTE 1% KOF F i 2 X Ui A A BE U AE — 8RR BT b W Sk AR . IR, FRATT AT LA
T W EEAE T I IP* Dum ., 1) ZEORA S b 3 FE UL 4

R2 fUMESEMFRIXE (FRESIT)

Mean of Firm Age Mean-comparison test Wilcoxon rank-sum test
(DAl | (2)Dum,=0 | (3)Dum,=1 t-value, (2)<(3) z-value, (2)<(3)
All Industry 9.10 8.61 9.58 -11.97" -12.92"
Growth Industry 8.90 8.39 9.39 -8.58"" -9.40"
Mature Industry 9.55 8.78 10.31 -11.15™ ~11.44"

AR SO I A A AT A B o 158 25 R AT T R (robust) Ab BRIl 23 1T 1) 2R 2 (cluster) T3,
DA 25 i VD A BSCH A T D7 VR X AR v SR AR o L AR, R T G S (G A 50 2 2R A5 I, AR SCX
HHESAS BT T BT 1% B winsorize Ab#H

() AR PE S 1

3 3 HIR T AR AR BERYHER Y G RAE . TP WIFIME R 0.74, BEHH 74% (REAS L0 {5 15 31 7=
B S HE . Chen %5 (2017)BFSE & B, £E N HL7 B — 47 B AT A R, 72.61% J& T 1
F M BUR B AT o 3 U W 3 1 7 Ml B A 2 i AR, VAR R, K B o R A fE L R
BB 17%, BUM M Bl & 5577 B8 L H A X R 0.35%.

®3 TEMABRMSI

All IP=1 1P=0

N mean sd N mean sd N mean sd
Maturity 17 026 0.17 0.19 12 602 0.180 0.190 4424 0.140 0.170
Subsidy 12903 0.35 0.52 9077 0.380 0.540 3826 0.290 0.460

P 17 026 0.74 0.44 12 602 1 0 4424 0 0
Size 17 026 21.77 1.23 12 602 21.76 1.250 4424 21.78 1.150
LEV 17 026 0.49 0.20 12 602 0.480 0.200 4424 0.500 0.210
Collateral 17 026 0.27 0.18 12 602 0.290 0.180 4424 0.210 0.160
ROA4 17 026 0.02 0.03 12 602 0.0200 0.0300 4424 0.0200 0.0300
G 17 026 0.08 0.19 12 602 0.0800 0.180 4424 0.0900 0.200

© e F AT b P9 Al B8 7 USSR 932, s 4 B A AT b 9 Al R BN HEAT 32, 3N SEMAA SR TE 4 1
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k3 TERRESI
All IP=1 1P=0
N mean sd N mean sd N mean sd
Largehld 17 026 37.65 15.68 12 602 38.10 15.78 4424 36.38 15.35
Age 17 026 9.10 5.31 12 602 8.710 5.060 4424 10.21 5.830
SOE 17 026 0.56 0.50 12 602 0.590 0.490 4424 0.480 0.500
Employee 17 026 7.55 1.35 12 602 7.600 1.350 4424 7.410 1.340
Stdmret 17 026 0.13 0.05 12 602 0.130 0.0500 4424 0.130 0.0500
Avoidloss 17 026 0.02 0.13 12 602 0.0200 0.130 4424 0.0100 0.110
Deficit 17 026 0.73 0.71 12 602 0.760 0.720 4424 0.650 0.690
Grow Industry 17 026 0.47 0.50 12 602 0.450 0.500 4424 0.550 0.500
Mature Industry 17 026 0.35 0.48 12 602 0.340 0.470 4424 0.390 0.490

FE 7V R AR R ATl G {58 9% R R BURS b Bl A 21 (0.18 A1 0.38) 3 K TRk F5472k.(0.14
0.29). B Ab, A SCREAR H 47% BV A K AT, 35% BT A AT o B ATl b Al B S 24 4
B (Size (MR 21.71) FIF- 24505 (Age BYBIE N 8.90) H4 /N T A7 Mk (21.89 1 9.55) , T ALK
TTE 1 B B A KR (G I E N 0.09) @& T AT (0.07) o bR &5 AT A 47 Ml A= i J 4 v
FHNE B B P R AE 48 38, 158 B AR SO0l T & 47 B B 1y 3l 43 AT — e 1 m] S

M, SRIEL RS

(=) BT R B IO . 3 e
TEFR [, B X 5 IR e BAT R A2 R g o AR ML BOR S5 T, 17 5 98 U5 S AT B 1) SR S
FEROAT M ABTRE o 10 [ 2 77 Ml B3R S AR B9 AT M, 7 47 W5 46 T A B R O S P PR ATl
1, AR SO 1 T 5 b B RHE R B Sfod B U s T 2 U ) AT o 3 4 B0 T AT LR T
il W=R L o2 e R
F4 FUERIHTLENERTRES

(1Al (2)Grow Industry (3)Mature Industry i statistic, (2)>(3)
-0.977" —0.836"" —0.965"
Intercept (=17.03) (~11.90) (-10.35)
0.022"" 0.039™" ~0.000 13.72"
® (3.95) (5.77) (~0.04) 0.000
0.047"" 0.040™" 0.047""
Size (16.24) (11.25) (9.80)
0.056"" 0.049” 0.096"
LEV (3.55) (2.48) (3.26)
0.234""" 0.184"" 0.268""
Collateral (12.58) (8.14) (7.92)
0.184" 0.142 0.342"
ko4 (229) (137) (237)
-0.106"" -0.079™" -0.118™
“ (~12.58) (=7.33) (=7.93)
~0.000 ~0.000 ~0.000
Largehld
(-0.92) (-0.09) (-0.95)

o 11 -
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ZR4 FUBRIFTLENERTREE

(1Al (2)Grow Industry (3)Mature Industry i statistic, (2)>(3)
0.002"" 0.000 0.004™""
4ge (2.75) (0.59) (335)
0.006 0.002 ~0.009
SOE
(0.88) (0.23) (-0.75)
AP [ 5 AU i i i
N 17 026 8 060 6013
Adj. R’ 0.207 0.165 0.242

T S R Ry 2R ¢ (8, BN RIS (cluster) b B, [0 24025 5210 Chow KBRS T XU P8, "R 4 BIFR e
10%.5% 1 1% MKV L8 #E, TER,

T APID) ARSI R . AL [P RO IE, HAE 1% 8K BB ZF . X5 DR

SCHR— B, LIS 5, 7l BOR B SRR AT AT Ok T3 e A i R 810(2) FE (3) 4 1A AR
KATAME AT W E S5 5. AR AT AEA 1P 19 RBORIE, L2 FEAR R, HAE 1% 17K L
9 M BT P, 1P Y ZR B0 0, HUAR i 35 o 3T I 77 b B3 A7 ok 1R 34 B 1 B R T £
MR 1) T BOR SCRE B AT o Chow K 30 25 3R B, Wi A7Mk 1P 1 R EUAE 1% HIKF L AFFE 2
5o X SR 1 — 2, R ORAE 7 M BOR S AT Z [RHEAT 1B, 77 Mk BOR K 1 3
YT UREE 2 M ] T BOR SRR T T A AT

5527 M )2 T ) B YR TG A L, 7 Ml BRI SCREAT M P R A B IR G 4R AR s . A
SCHRUAAE 7 M B SR S HF AT Mk P, T 3 W 4 T AT RB AL 1 e R R B Al o 3R 5 B Tk R
T SCREAT M A TT 4 B 4 TG A B 45 R

FEZR S, FRATINAT e BEAT b FAF BE XS Al BRASE 4321 19 FE A8 15 Duimy, K FE 5 77 L UK
At IP BT, H1) (1) H IP () R BN 3, 1 28 e Tt IP < Dumy, 1 ZREAE 1% WK T i 2R
1E o XU TE B AT AL, 77 b BRI G R O A R B B TR K Al 5B
Ui 2a — 2. MAE AT, IP 5 28 T I IPx Dum,, (4 2 BERA .35, X 5 7 SCIBGN 26 1 1Y)
AN—3, FRHJRR, 456 £ 4K F, 7=\ BOR A 25 AT M R 3 5 98 IR, I T AS 77 76 38 6 9%
PEAE AT P AS ] A b iy i

£S5 FUBRIFTUEANEBERERLEE

(1)Growth Industry (2)Mature Industry i statistic, (1)>(2)
-0.797"" -0.964""
Intercept
(-9.25) (—8.46)
0.011 -0.011
P
(1.21) (-1.11)
0.057" 0.021 347
IP<D
it (4.65) (1.47) 0.062
-0.038"" ~0.017
Dum,
(-3.37) (-1.19)
e Bl Fich
A [ 3 SN il il
N 8 060 6013
Adj. R’ 0.171 0.242

T 2 MR PR, 2 AR e P AL IR 2 2R
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FRE: P EERIPHNRE SR E: HiHNE SERRET

g5 Loy M, ol BOR S SRR
RS Y B AT, R 2 A AT Al P R R 8 ill
() BOR T Y 584

RETE 7 Ml B R 119 5% <6

Tl T

e B BUR R4
ARAEA S 73, VS T 37 I B A A0 2 A3 B, UM PR P B L B MR BB A, AR T

&, W AR

iﬁa/l\ﬂ‘]ﬁk?ih Tl % 6 F7R T BURANIIEAT 2 HIAC B AR B 25 2R
TE4 6 51 (1) 9 A FEAS [l 5 v, A8 4 TP B R BON IE, HAE 1% BRF 125 XU 7™ Ik B
TR SCRF AT LA A ok B 22 A4 U AP By, 35000 B¢ BORF AR B 249 15 Aol S 5877 19 0.075%. ik

PEGETHZE AR Al A, Aol ZRAT 1 BUR AR Bl A B S E L E A I {E N 0.35%.

T, BUMFAMBIEE N T 24 20%.
H11(2) A5 (3) 4351 R A AT AR ATl H BOUR A B BC B B R BR 45 SR o 7= Bk o K AT

b AR Tl AR TSN BUR A B, HOPE 22 IR R

JE B UL R B BUR A IEC B AN SE 2 S T R G U AN G R
&6 Pl BURSTFERT Al 18] 49 BURT A0 B AL B

SR Z M m] T

Pe PR B AN FEAE o AEAT A2 T, BT A Bl B R RE e BT 3 ) A

P, 767l B R

X RS A—F fE—E T

(1Al (2)Grow Industry (3)Mature Industry i statistic, (2)<(3)
1911 16917 18177
Intercept (11.89) (6.90) (7.14)
0.075"" 0.079™" 0.058"" 0.54
® (5.53) (4.22) (275) 0.461
-0.105"" -0.089™" -0.098"™"
Size (-11.58) (-6.23) (-7.12)
0.056"" 0.038"" 0.063""
Employee (8.61) (3.67) (6.66)
0.095" 0.247"" 0.079
Collateral (228) (3.79) (1.23)
1.430"" 1287 1.733™
kod (5.35) (3.50) (3.52)
0.082" -0.013 0.116
eV (184) (-0.23) (1.42)
-0.001" ~0.001 —0.002"
Largehld (-2.35) (~0.62) (-2.50)
-0.005"" -0.004" -0.006"
Age (-334) (-1.79) (-237)
0.013 0.020 -0.016
SOE
(0.73) (0.90) (-0.50)
0.132 0.026 -0.069
Stdmret
(1.16) (0.15) (-0.38)
0.356"" 0291 0.295™
Avoidloss (8.58) (5.79) (4.63)
0.006 0.012 0.012
Deficit
(0.74) (1.27) (0.81)
AP [ 7 BN il el i
N 12 903 6119 4490
4dj. R 0.092 0.080 0.107
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RSO — 2 %5 58T b BOR SRl N A BURF A B BE B B0 . AR L SO BRI T, AR
T3 3 8 BN FE, B AN B A — 5 2 U 1) B R B O Aolk o ik, 55T 0 B AR AR R, B
JAF A B T RE B 22 3 1) A AT Ml B8 /o lb A AT B R Al o 2 7 R T BOR SRR AT
DAY IR I B T ) A 6 45

T AT Ml AT B2 X i Ml RS 53 2 9 B A8 i D, K 5577 M0 BUOR AL B TP Y 52 e 33
Jei, AERAAT L Y, ST 1P *Dumy, B F KO T, HLAE 5% BY/KF B2 (WA (1)) o X BEWITE K
AT, 72l R R B 1 B O b B S 2 MG 4 T RN Aol o TR, SR
T IPxDumy, B F BN IE, BAE 1% 8K 1835 (WA (2)) o 1 3 IR ATl v, 7 b Bl
oK A O AN B BB E A T AR Aol 3R T BRI AR SR 4 — 2 fE—E R E
VR B BUR A B OGS 7l R R BT A B S EE B T AN SRR

R FUBRIZFTIENOEFEE

(1)Grow Industry (2)Mature Industry ¥ statistic, (1)<(2)
18147 22917
Intercept (6.64) (8.50)
0.117" 0.012
" (4.24) (0.43)
-0.074" 0.098"" 6.98""
[z (-2.16) (2.66) 0.008
0.079"™ 0.020
Duum (2.75) (0.64)
il As il il
AT B2 ] 2 AU 1 i
N 6119 4490
Adj. R 0.081 0.112
xSRI, 2Rt AP il AR B A 25

(—)ZET AR IR 2 AL KT

B 1 AT BIR, SRR F a3 U S P R Rl Ao R 2 (il £ 0 55, 20085 97 B
S5, 2013) 4 S Al 3R BT 373 45 3R 58 G B B0 o AR SRt I W ep 2 e D7 stE AT T AR PR A 56
v, A A M S SO R B A 0 o A B ) BGOSR AR R R
PR SBT R IEEE . R 8 Ml TRIRES R, 5 ESCRIBETE A e — B 7L BRI R Y
$h i B Aot BV 2 LI 1) 1 BRSO IR AT M, JE IR AR AT b A B R B Al

RS REMARE. RKBEREAESERMBENE

‘ (14l ‘ (2)Growth Industry ‘ (3)Mature Industry ‘ (4)Growth Industry ‘ (5)Mature Industry
Panel A: K& FKAFFE
—0.444™" -0.338"" -0.535"" -0.330"" -0.595""
Intercept | (_14.89) (~10.10) (-10.20) (~8.00) (-9.25)
0.001 0.009™" -0.010" ~0.004 -0.017""
r (0.60) (3.18) (-2.45) -1.17) (-3.33)
0.026" 0.012
IPxDumy, (4.70) (1.44)
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gRs REMLRE: KAEREFESERRMIEANE

‘ (DAl ‘ (2)Growth Industry ‘ (3)Mature Industry ‘ (4)Growth Industry ‘ (5)Mature Industry
Panel A: K AEFITE
-0.019™" -0.020"
P (-3.67) (-2.57)
P i A il Pl Pl il Pl
AP [ 7 RN il =i il i el
N 17 026 8 060 6013 8 060 6013
Adj. R’ 0.270 0.232 0.323 0.238 0.325
Panel B: {8 gkl g (B A
-0.137" —0.122" -0.211"" —0.042 -0.222"
[ntercept (-3.22) (=2.01) (-2.99) (-0.57) (-2.62)
0.008" 0.021™" -0.014" 0.013" -0.018"
" (1.95) (3.77) (-2.19) (1.76) (-221)
0.017" 0.008
[P, (1.69) (0.64)
-0.001 -0.008
Dum,,
(-0.07) (-0.72)
A A il 1 i il i
A B [ R il il Pl il il
N 17 026 8 060 6013 8 060 6013
Adj. R 0.511 0.523 0.496 0.525 0.496

(=TI 338 068 5 R 0 0 A L 3

R ST VA RSN, 7 M B B T 0 U i SV U) F  Aat T O, B T 8
o A 1 4 I R T S R 7 R T B8 BB 3 1 LA B S M
TSR 15 7 B (Rl 76 B e F A T B T Al 0 3, 17 350 T3 T 1 8 £
YL ARE) T ORI, FLITHESS I 5 BT 0BTV A P I O AR 50 T RS AR, 36 T
S R e N 1A

T 3 T 957 TR X 2R 1 57— T R0 L, 17 V2 KR R W U A 9 1 i £
FhFERC LB, HRAT T I A SR A AR UM RN B Al 7l B AR TR
Sy T B I U A SR 17 5 L U o7l (0 B B, TR B AR T
Pl 1 B ) ELYEAT 3 ph A 7 B TR BT 5 0 B S T SR R R B B DR 22 . S,
TR 1755 9 U6 5 R Y U A R T B MR T R, 25 SR 9,

1522 9 91 (1), I —4F S 0898 8 (Maturity, ) B 28 B0 35 4 T, B80T BUR #h B A 4 0501 T [
B 17 4 VR F Aol o 7 28 TR0 IPx Maturity, | 0 350 6, 3580177l 05 M 35 1 b
A B, 77l S 58 T R R B 97 ) 52 T 355 79 B 010 4o 16 0 5 T e e 17 90 22 W 1
@l ZEB (), bR AN B (Subsidy, ) 1955 56 R 5535, 6 W BCHE B H 4l 1 BT b B 3
WA S FL A U AR B B (3) % 0 (6) 40 BIE IR K15 BT Al T B A b AT T Ko
£ SRR ORI 006 U 1 4 ) B IR AT (81 (3) ¥ Marurity, , 0 8052
TE ) 7l B R B0 £ U0 TR 6 B 37 1) 59 8 9 4 S B 7 R K A7l (31 (3) o
IPxMaturity, , 19 BCR 25 50) 0 T 520506 SR 2 3 BT R BG40 0 B

T 0L, 7 B M T T R B I 25 9765 U R B 06011, ELSCUERE AR S S R B
VL T I BN Y A R, R T T AR M R T (R ) B
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B T 7T R A R PR A Al R AT ol T b BT B SEOURE b I U S T e R R A Y
AL FAT
®9 BREUHRR: THRFESEMSHNEEZN

(Al (2)A41 (3)Growth Industry | (4)Mature Industry | (5)Growth Industry | (6)Mature Industry
B | SR B BBl Fufs iR st
1969 | 0998 1.667" 20727 -0.869"" -0.967"
Intereept | (13.00) | (~14.96) (6.61) (7.93) (-10.50) (-8.49)
' 0.157" 0.182" 0.033
Maturity—| (5 55) (1.87) (0.43)
-0.128" -0.212" 0.189
[PxMaturity. | ) 66) (-1.84) (1.59)
Subsids. 0.002 0.008 -0.017
(0.28) (0.81) (-1.39)
-0.010 -0.017 0.019
IP xSubsidy, ,
(-1.00) (-1.49) (1.24)
0.092”" | 0.0217" 0.103"" 0.030 0.046™" ~0.016
r (566) | (289) (4.74) (1.19) (4.93) (-150)
Pl A il il il il il il
AEREREERY | Fshl il ikl 2l il ikl
N 12 902 11710 6119 4489 5560 4066
Adj. R 0.093 0.201 0.081 0.110 0.160 0.228
F 37.19 50.28 15.54 18.85 25.45 20.06

NE O’

AR SC AR [ BT ) B9 FLARTE R 57, SEUE ST 7V UK T B B g G R, DL
TE K — 3 e T WL ) 0B PR b e AR AR o AR SRR 7R T — T i, IRAE L
BUR SCRFIAT ML AR, A0S 551 AR AE AN 8] 7= b S5 30 ) Aol 2 1) OSCR A ws JSCGARE ), DL JR] —
A1l A EA AN R ML 22 Aol 2 18] #9132 4 98 4 IE B 25 S, ik 1 T 3 I B WU A 2 R
s 75— 7 1L, 2B TR AN B AE 7l BT BB < C R R AR SE R TE A

RS FEMFAERA  H—, SBA T2 7 L BOR S| S 2 M TS R R i 1
B SRR AT o TR B F 5 BT LB 2, ()R S 7 Ml B SR SR Al T 3 W 4 T 22 U 1)
T HA B ARAT M o TR, 7R B SR 4 B AT Ml A, 77 M BORE A oA F 30 A T BT T 2 U
[ 1 % 3 8 b RO B Aol o X BB S5 R FE 7 R B T AE i 5 0 s WAVE T, 8 12 Al
R 55 BT ) R Al i B

5, b BOR WA PR T AR T 2 R BUGA I . IR B RS R IR, Pl BOR R AT
A FRAT T I 20% B4 e BUR KM, T B 4 C B AR R ATl 5 AT TR A AR RS
E I PRAFAT Ml A, T S0 o W < B 22 AL 1) 1 S Al e R b RIS /) 1 ol L B
BTl R R S (ISR RO B il BUARS 32 17 57 98 75 BR A A ll o X SE45 R UEH], BUR AP B 5%
F TP BOR T T B B I E RS 2 R TR ERE EAE .

=, TR T 7 58 0 E S 2 O 1 7ML O SR B R AT ML B LT, I AT ATE AR AR A T
BZ BB . X UL BUR H B B C BB 5 T R E e AR AN R . KRR A

O R X LSRN BUR #M I BE 2 iR 1] 1 X S AT ML R AN Al o
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Capital Allocation under Industrial Policies: Market Force
and Government Support
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Jin Yuchao', Shi Wen, Tang Song ', Jin Qinglu
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: As important means of economic regulation and control, industrial policies have the vital
strategic significance for the development of China’s economy. Above all, how to effectively guide the flow of
economic resources to the policy-supported industries is essential to the effectiveness of industrial policies. Al-
though previous studies have found that under the guidance of industrial policies the allocation of capital tilts
to policy-supported industries, the extant literature only focuses on the resource allocation differences between
the two groups of industries, namely supported industries vs. non-supported industries. In other words, prior
studies do not deeply examine how these additional economic resources allocate among different policy-sup-
ported industries as well as among different firms within certain policy-supported industry. More importantly,
the existing studies examine the allocation of a certain economic resource seperately (such as stock market,
credit market or government subsidies ) without any comprehensive discussion on the linkage between differ-

ent types of resources allocation.
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This paper discusses in depth the allocation of resources among different policy-supported industries
as well as among different firms within certain policy-supported industry. At the same time, this paper in-
corporates both credit resources, which are relatively more market-oriented, and government subsidies into
the analytical scope. We empirically test the capital allocation guided by industrial policies, and the differ-
ent effects that market force and government support bring out. Thus we can provide a more comprehens-
ive perspective for the allocation of resources under the industrial policies.

Industrial policies guide market resources to the policy-supported industry group. Among these
policy-supported industries, we expect that the growth sectors are more likely to be favored by the market
because of their growth rates relatively faster than the mature ones. Further, within these policy-supported
growth industries, due to economies of scale, there is a positive relationship between the development
speed of a firm and its size (Hart, 1962). Therefore, in the policy-supported growth industries, the larger
firms receive more market-oriented capital allocation. Based on the above analysis, we can see that, rely-
ing solely on market force, even backed by industrial policies, those in mature industries and those smaller
firms in growing industries are still less able to obtain market capitalization. Thus, in order to achieve the
ultimate goal of the industrial policies, the governments can use subsidies and other means to allocate a
part of the capital to the firms encouraged by industrial policies but not favored by the market, so as to
make up for the deficiencies in market allocation of resources.

Using a sample from China A-share listed non-financial firms from 2001 to 2014, we find that be-
cause of the guiding force of industry policies, firms in policy-supported industries get more debt finan-
cing, and especially the larger firms in growth industries benefit more. Meanwhile, industries supported by
industrial policies also receive more government subsidies. Precisely, smaller firms in growth industries
and larger firms in mature industries get more government subsidies. These results show that even capital
allocation is guide by industrial policies, market force favor firms with higher growth opportunity; govern-
ment subsidies support firms with lower growth opportunity, which are overlooked by the market force. In
general, government subsidies play a supplementary role in the market-oriented capital allocation under in-
dustrial policies.

This paper digs deeper into the resource allocation under the guidance of industrial policies among the
policy-supported industries as well as within certain policy-supported industry and comprehensively exam-
ines the different roles played by market force and government support. This paper provides a more com-
plete theoretical analysis framework of the operational logic of the two alternative resource allocation
mechanisms and empirical evidence. Overall, two forces of resources allocation are shown to be somewhat
complementary, but not completely. Whether this incomplete complementarity is for a better support of the
industries or is due to some inefficiency is worth further study.

The Third Plenary Session of the 18th CPC Central Committee of China made it clear that the market
should play a decisive role in the allocation of resources and a government plays a better role. Taking the
allocation of resources in industrial policies as an object, this paper provides a good annotation of this ma-
jor theoretical point of view and at the same time reference for how to coordinate the two mechanisms of
the market mechanism and government support.

Key words: industrial policy; capital allocation; debt financing; government subsidy
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