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PSR OGB4k B2 55 0] IR 2 1) 25 53 Fl Ao 7 B2 32 23 TR 22 1 190 R A 220 e, A 40 T — 2 B3 19 4
it A 2 AR AT DR 4 190 £y DG X BRZL, >0 2 AR A5 20 TR i 4 1 £l A T — 2 B S0 AR D e X
HRH, 7 2 AL B, A6 — R E WA TS 5ICHL, Bt Logir 71732 2 HE 4700 17) 14 9F 43, I
SR 1:2 AT )R RGE 2R VG AL, 4% 3155 b B4 78 e 0 PR AR 1 248 3 1 HH DG i P9 R AR 4 Ry Xt HE 4
I 2595 215 AL BR Al 340 A BEZH A ll ) SRR AR, S BN AN [7] 28 i S5 B 15 0 ) S (e A 3

(=) 27 PRI 4 X6 R 8 il g A0 (B 32 728007

L BRI o SR T B ™ W 4T PR A S A AN R ARG R, s IR S OLS
VAT BE A7 A B 1)L, () Aof 2 7 380 4% b 27 TR 1 R AN [), A b 82 32 25 TR eF ] st A7 22 57, AR SCHE
05 1) 753 43 UG B 19 36 Atk I, 255 Beck 55 (2010) ARS8 A4 2 BOR ™ B A AN [W] A WU 25 43 B 760 ( 2 fsf
M DID)UNF

10
TobinQ,, = a, + a,Bailout,, + Z a;Control,, + Corporate, + Time, + &, QP

2.8 UL, FEEE O (A& WA TIT B 5 S AR IV 55 H0Hi (0 A LS 4, s Al i 7T 3 B
55 FRAE, BEAS 25 A KAl ) (R B K BB o BRI, 2 B ST IR RN ZE 3R (2017) I F T, 1k
AR O (HAE A AEAY (1) vl e R A0 o Al A0 19 B8 i 48 b o 8 B2 M B8 5t O Bailout,,, 1.3
DID R v ) B b B AR S, B USUTE 22 43I0, 2 43 4 R 400 A5 A EOR A ) R 0L R i T
Hh A P 2B R AR A 32 2T R Y B 2 T 45 1, Bailout, A 0; 704 1,

PR R Al i SEAIE B W 55 AR S 3R, 275 T AT WY, 6 U At mT BB 52 ) £l A1 1) A2
2 E R 1 A8 & Control,,, BARELAE MV AR (Size) IR BN LR (CR) FLAT R (Lev) ST E
(Cash1) B4 (Cash2) B G F=15 RN R (ROA) A (Growth) | 6 7= Jil 5 3R (TAT) FSE A g
B 5 (EPS) . Corporate M Time 53 SR A 1A B[] [ 5 %L, &, M BR 25100, B TR (1) J2 ML
[ 5 A0 g A AR 4 TN 4 R 0L 785 o 5 ISR ) R 0172 i, W) 5 5] e 22 T Rk ) B, PR I AR S
T Beck % (2010) 915252, HB1 AW 19 28 T IAE ] %0 i $U078 o o AH DG AIF 5T A8 kg RT3
FiES W 1,

®1 TEEXRITERE

Ar AR E L TR
SRR TobinQ1 *E%Qﬁl ﬁi%m{ﬁ/%’:?ﬁﬁ%ﬁ
TobinQ2 = OfE2 i (B O3 7™ B TC T 1 25

o 54 o



BEE EFE: FRESRERE S K20

gkl BEENRUESE

A hE AR EE L TR
R | Bailout 2P S 21 R 24391 S 22 W45 BTE0, T I B 22 I A L
Size TR S E AXE
CR B TR T/ F B f s
Lev FIAFER B R
Cashl MEFA TR G K4 SN AR Rt
P A B Cash2 A GBS B A T B BT
ROA SR 2 Bl R B g™
Growth i (RZREEEDA -~ LR E B AR BB A
TAT SRR FRl A5 T AT AR A%
EPS BEA RS VA1 J T3 300 PR P A ) 2 MR R A TR S NI R BT 58
H3 Tl = KB AR Herfindah 850 | il = KIBARFHB LU 77 Al
HS B KA Herfindah G EL | W FLIIRAR KRB HLBIF- 7 F
AR H10 Al RIZR HerfindahIH6 4L | 1T R MARER B LLBIE )5 A
Tax FEoTHE JITAHR IR 1 SR %A
Turnover BerFH G QN ES RS
M.\ SKIE S

(—) R ge Tt

i AF 5 2 B R PR Ge iS5 R AT 0, Y TobinQ1 K TobinQ2 WY AR E 22 A1 X 88 K, 4 51 Ky
1.992 1 2.518, Sz W AR A N BB Al i EAF R BRI 3 o Bailout Y6 0.110, 158 W1 F- 21t
A EECEZ R 5% ZEE AR BN 1%, B TAREABIE M 2017 4255
—ZREH R, LT R BT 2018 45 = F B A B A% 5L, T A AN Bailout 5 wEAETERT IR 0,
PR IZ LG A8 A /), 5 S PR AR A o

() P A 5

DID FERYGE AR AR L7 1 DAl 27 PR RCR 32 SO T 40 B 40 5 %00 B ZH A A 02 75 0 A2 B AL PR 225K,
XA DA3E 3 5 58 2T IR 22 i i DG T A A8 i A PR AL ()R A5 AE FEAR TR 1 R 347 SRR g o hy ok £ S 1]
PRI 2R (5] B, A SC LA AR HRUZT IR 6 4 T 7 2% 52 1Y) T — 2% B2 AH OB 1641308 ZR DR L, PRI IG5 5 %) 4% 2
& PSM 25 AT VB VA 30 o A5 i A 122 s %) A A O 22 R B2 7 DE IE 5 /N T 20% 19 28 3 b 1
(Rosenbaum Fl Rubin, 1985), H 4[] ¥{H 7 K 56 25 AN i 3, WA 20t PSM 5, Ab B 40 5 %) R
HREAR B BE R RIRAT B 1A SR, AL 5% B DM AR S ANAE AR I 35 22 5, AR 5 ook P P A

BT 27 IR B 4 LA AN TR] 7 S0 A A — S5 S PR G, 4% 2 BE 1 SR I B A i A AE — o 22
5o L2018 4F5 PU 2= B A 4], 2 I Imbens(2015) & H4 i s A8 W A% S0 0 e 7 ik, 8 X B S 5 I
T A B AR 1 A [ % 7 L3R (FA) LU B HE 3R (CR) L Al R ARE (Size) AL TH AR % (Age) o H1 72 2 7]
1, 2018 4F- 55 DU 2 B T AT P02 8 () B o A D 25 7 DT TC IS S84 BT T B, s o i 22 I B2 229 /N F 20%,
HRES T SN T 10%. [RIET, 745 56 25 5 38 W B A48 i 26 DL J5 YR B 3, ok 4 b B A 5
X FRZH 22 () AN A7 7 Bk 2 25 5 0 D A 5, X 15 ) 3 2 DG TR 3o R A &, SE R T Ah 3 2 55 X R 2 7 o
Pobh s w4 BE b BRAR DL

@ IRTHR0E, AR 4 AR KRR TE G452, i T A fEE R
e 55 o
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FT2 RIBESITIRA PSM B FEMHRIE(2018 FEMFE)
. e M PRUEGRIS | B s TK %
3 AT HY
- K AR %o 2 (%) (%) it Pl
VEL T 0.134 0.170 -30.3 -2.53 0.012
FA ) 61.0
VERLJ 0.134 0.148 -11.8 -0.78 0.438
VEE R 1.935 2.580 -29.7 -2.16 0.031
CR B 85.9
NI 1.935 1.845 4.2 0.47 0.636
Ui 22348 22.077 25.9 22 0.028
Size 58.9
ity 22348 22.460 -10.6 ~0.66 0.513
VEL T 2.022 2.027 -0.7 ~0.06 0.952
Age . ~538.0
VERLJ 2.022 1.993 46 0.30 0.762
it Ps R LR chi’ p{ﬁ MeanBias MedBias B R
il 0.028 18.47 0.001 21.6 27.8 479 0.51
N 0.007 1.62 0.805 7.8 7.6 19.5 1.05

T ASSON 201 84E 55 — 7R 2520 1944 WU R AN TR B A DE RE 45 38— A TR 36, Y3l ARG 30 . PR TR, EROURR

ARAFET R B4 Al B0 Foe 22 ) 2R B O A PEAG B0 45 21

(=) HMEPER IR

i/ DID J5 ¥k 09— A BB 2 “ BOR” 9/ E whli M A SCHY H Beck %5 (2010) B9 ik,
iz AR IR S AR A ( Weibul Hazard Model, WHM) 3547 7= shai 456 . DAV A (BLAE M il B AR
i, A AR AG 27 PRI EE A o B i B A i, O 3k A Ml BE A T2 T AT B e £ PR B ) AR
VE R4 22 B, ARG 30 A AR 7527 TR e 4 AT R A A A o A SR Al 0 (B 0 3R 80 35, D T 4ol
WA AS B2 1 27 RIS 5, st A 2B M A e i o o

WHM SRR 50 25 FAN R 3 FoR, o2& A AR i 48 5, Al A B X 23 PR S50 1% 5% e 2 A8
2 Bl 42 52 21 TR B A0 (B AS BE e R A 27 TR 5k 4 Ry A1, A PR ARBE AT

®3 FREIFHINEMRE

(D (2) (3) 4)
TobinQ1 0.003(0.015) ~0.001(0.005)
TobinQ2 =0.002(0.005) =0.003(0.002)
Pl A B Az il Az il

TE: (D5 BT R G ISR ol "R 3 IR TE10% 5% AN %K T 13, FIal, (2)F% 128 B R #4.

(V9) Z2 I s BUHE 22 73 [] I

U ZH ] U3 2%y d AR 0 ESF T 00 i) 3T 5 8 T A e 250, 5 5R T SR I A A s A 5 LA 42 1 T 7 1) 7
THIAH S R, ph 3R 4 n] R, JCTe I 7 A AR b 2 1 B9 4 i) A i, SR 4T IN S5 9 AL BEAS i Bailout
B R B AE 5% B97KF L O IE, I ELAR A i A2 5 i M A R A BT i, U B 48 IR 4
RERS 25 fe T RSB b o M8, Sl 1.

=4 SETE DIDEAKREVTILER

(1)TobinQ1

(2)TobinQ2

(3)TobinQ1

(4)TobinQ2

Bailout
Size

Lev

0.1097(0.048)

0.1387(0.059)

0.109"(0.046)
—0.746"(0.130)
-0.014(0.257)

0.1377(0.058)
—-0.6917°(0.177)
0.034(0.330)
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k4 ZE S DIDEKEILER

(1) TobinQ1 (2)TobinQ2 (3)TobinQ1 (4)TobinQ2
Cashl 0.006(0.254) —0.364(0.297)
Cash2 -0.235(0.337) 0.002(0.377)
ROA -0.91677(0.296) -1.13777(0.368)
CR 0.018(0.019) —0.002(0.021)
Growth 0.001(0.001) -0.000(0.001)
TAT 0.076(0.069) 0.023(0.090)
EPS 0.170"(0.048) 0.230"(0.070)
Constant 1.80177(0.044) 2.05877(0.054) 18.36577(2.974) 17.469™(4.032)
AMAROT el il il el
ISRy ema = ] ) £yl
N 6623 6623 6623 6623
R 0.053 0.041 0.097 0.067
(T R AP AG 5

1. BBl AR i, R AR i TobinQ1 & AV AT E 5 %8 /= Bl 2 e, % 18318
TEFE X THEEE O (E IS A2 (R 52 0], K 20 Bk 8 8 8 7= S A1 B TC IR 9% 7 RS 25 i 40U 1Y) 25
i, LA TobinQ2 VE 2 Fa fd Pk A6 56 A9 w5 fift B 78 B B e 2 X . W 36 3 Lk 4 45 R mT o, 72 LU
TobinQ1 Fl TobinQ2 A 9% fift B A8 12 ) A A= MR 50 e Z2 B85 45 DID h, TGig & & i A= il A8 &, 3
B E R B AT S R M R R A AR A, A A SRR

2 MU, T k1 2 2 £S5 MEHANBREHERR
R R 4P DE Fic 45 21 1) X B 41 R AR ]

IR IR IN T EZN Toxt A AEAS
AEAETE MY AR M, oA DU IE Bb 3], 3 TobinQ1 TobinQ1 TobinQ1 TobinQ1
71 1R RGE AR W] ml DC i, 45 ) Bailowt  |0.1057°(0.052) | 0.091°(0.048) |0.154(0.070) | 0.1437(0.070)
215 AR FEAIA ML F 183 AR ARAL BeEER | R Fehl AL el
o 4R R A T AT A AR il il il i
R B B e
‘ PR S N 4746 4746 2553 2553
5 R R R T T AR .
R 0.088 0.141 0.086 0.122

BEAS B0, TCUE DR AIE AR A5 27 R Y £ T+ BT, 2P A 5 0T 2 2 0 9 L AR5 A1,
b5 AW 35, A AEVERCAS 2 Ay XF TR

FRZH Al SE PR IR R TH AGETHE T AR5 27 IR 2 4 i AL B2 Ak i AT e . (M, 2 8 Beck 5%
(2010) (5T, LAAL BRL AV M B FEREAS, 04T T0 T HR AL 9 Rk Z 18 85 DID 73 Bt o an 5 Fiom,
TE P A RE AR 08 =X [ 25 SR vh  BOR ™ A BRI Bailour ¥ 1835 8 1E, SR W38 58 PSM FN 22 15 55
DID FZ55 W7 45 B WA H 25 R AR fad .

h =L 0Hh

(— )R WA B 73 B

N T Bt — R FTET IR JE 4 R 0 Al A (6 A FTIL R, AR Sz b o 2800 = 22 3% (Baron Al
Kenny, 1986) 73 5l 45 46 A S b BE Al 4k 2 TEAE MR B8 5 15 EE TR 27 IRk 4 5 Al i (B =2 1] ) v
IR, Heh Mediator 37 F v A8 &, 15 1 A8 4 [ AR (1) o HAARKE 30 R AN T

0570
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10

TobinQ,, = a, + a,Bailout,, + Z a;Control;, + Corporate, + Time, + &, 2)
j=2
10
Mediator,;, = 8, + 8, Bailout,, + Zﬁ/Controlu + Corporate,+ Time, + ¢, 3)
j=2
11
TobinQ,, =y, +v,Bailout,, +y,Mediator,, + Z v,Control,, + Corporate, + Time, + &, (4)

1 R R L B A IR v T IR A B2 A I T AR A i B K, T BB AR T LA
b SR A PR SR UL SO 2% 32 AT R AR HIALFA ] . 275 2 I ¥ 55 (2013) BY AT, A< 303k
BURT = KA Herfindahl #6850 (H3) \Hl LKA Herfindahl ¥ 480 (HS) (Fi + KR Herfindahl 18
B CH10) 1 Ry JRAAE v B2 A9 i i 48 A

H 2 6 Al AL, 5 (D) AEE, B 3) BE5) FEH (7) H Bailour 1 ZR B /N, BITE$E i i
R B IS, 27 R 4 1) A 6 2 T 0007 A AT, 8 B JREASCAE v 32 7 237 IR 356 4 % ol 11 {1 1) 52 i o
B TR . A 7ERAFLT R 3L 4 5, 23 TR O A B a8 R I 2 i el 25 s o A B 88 AR AI,
AUZE 8 1) 43 B3R A 1 3l B A 5 A s Ak, UE T R B AN T, 3 SRR T R 24

x6 FINHST:URNEFEEATNEE

(1)TobinQ1 (2)H3 (3)TobinQ1 (4)H5 (5)TobinQ1 (6)H10 (7)TobinQ1
) 0.109" -0.007"" 0.095" -0.007"" 0.094" -0.007"" 0.094"
Bailout | (0.046) (0.002) (0.044) (0.002) (0.044) (0.002) (0.044)
-1.840"
= (0.826)
-1.955"
n (0.840)
-2.018"
H10 (0.847)
P s at it it il il ] ] ]
APRRON il il gl il il il il
FRF TR0 il il | | il il |
N 6623 6612 6610 6612 6610 6612 6610
R 0.097 0.168 0.098 0.173 0.099 0.177 0.099

2. At & BT Al UM B E BUOSGE 2, BT R 0 +E 23 TRAT RO, BEE AR 5 3Rk A5 24 ML
JIF 1) G- TR R R, AR A R T M 3 R AP A ST 4 . S BRI R R AR HE 36 (2019) B3, A8 SC L)
B (Tax)FE Al 4 25 TEAT i AR ERAR i, BOUST A B A SR 80T DA &2 .

m 22 7 AL, [0 (3) FEFE ] Tax 5, Bailout ¥ TobinQ1 (52 22500 0.113, e [H103 (1) H Y
SRR (0.109) K . MK FE, Tax WA T Bailout 3t TobinQ1 W53 504, [ Bailout Xf
TobinQ1 1152 Fr i 55K, RIBLISCHE 25 PR 35 4 Xof 4 b AN (B A9 B2 M v R4 T B il B R A AR . 5 B
) fifp R, 27 PRI R 4 A9 10 A 1 B IO MO} sl 9 U S A, BRSO S B S R R BB X2 —
AV FEARAR LT R SRR I, — O T B T RO HE s A B, O Sk T A BB R 1 5 R
M 3 hE B, LA IBAORT A5 FH SR 480 OB 4 5 5 — T U) ] 2 Al 32 A4 %o 27 TR S R AR 1, AN
HAL A B 28 R, IR BOS WO W, TS BLS b . miBLCR A S TR E R, AR
DA F) F A AL 25T G 98 i S (B4 T, X B T R 26,
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3B BEHE N . T AE TR K R B Be, T 88 A PR AR R BRI R . Bk, A
BT R, KIS A5 s B H 0 O RO, SR TR E 2R R A8 T
FEINBLEE NG 2 o DA, W] ORIt T R AR AL 0 7B 1 2 R S B8 5 1 24 O (A B, £ 5838 ) —
SUBEEE A5 Ol g K, R Ay B RV PRt 3 s I B A, R T IR ISR 0 28 B T S i 2 o AR
I8 A 2 RR A (2013) BOBIF TS, A BEAe T A TR A AT LA S bl M 5 5 38 0P 2 BE S B 8 A AR R B, P ke
AR SCLIAEAS ARl 14 2 2 F- 147 37 A T AR Al Bt 8098 51 45

H1 e 8 LN, X HE RS (1), (81053 (3) £ 42 il #5525 156 4 B9 R 0 i, 2 DRk < ) A (EL 800 B R,
YW ML AR A 25 RS, B 22 A 07 A S BETR BE A2 40, 5 B BT 3 1 2 R LA, DT X £l
I E ST T e o PRI, 30 9 80 1 2 T 2 DR 4 0 Al o (B A 52 i 2 21 1 g R AR T, X
SCHE T BB 2¢0

x®7 EFNHSF: ARBIEADNEE x8 EINHI: UAREEBREEATNEE

(1) TobinQ1 (2)Tax (3)TobinQ1 (1) TobinQ1 (2) Turnover (3)TobinQ1

Bailout | 0.1097(0.046) | —0.3677(0.144) | 0.1137(0.046) Bailout | 0.1097(0.046) | —0.003°(0.002) | 0.1207(0.048)

Tax 0.0127(0.006) Turnover 1.337°(0.804)
P AR R el ] il Pl AL i el il ]
AMARUN ikl ] i AL £l ] ]
R TR ikl £l ikl TR ikl it ]
N 6623 6613 6611 N 6623 6232 6231
R 0.097 0.158 0.098 R 0.097 0.063 0.132

() 5Btk b

L X R o MR 3 CSMAR Kl B S (1 i 48 00 45 6, R SCRE AR AN 73 Dk AR 38 il DX il A
ARTRHBIX AR o F 9 TR, 2 TR RE 46 70 AR 0 3t IX A0 (800 I 38 ELEER, T 7 v 7 7 s DX ) A7
(ELRON AN 5 o 455 LI 23 M mT R, 23 DT < 7 2 30 s DX R A B R 4y A0 8 A T 2%t X I
A ¥ HA BN R A28 RE I S E A FAE Ty o — 05 T, SX 284 b REAF T 4 M - A B U A
RPULZ IR SC AR, R R] B8 /D BE B AT Sy s ) 55 B WSO Aol A0 19 B 1T 5 55— T77 1T, AR 8
DABRE LR TF I 5 IS 5] 1 AL R A, 3 26 R A HAT AT BHAS ) T 37 3 437 1 R 47
F4 T fELAE BHLAE 1, RE RS I8/ 5008 2515 48 o b A (L 10 S TR R I o o 22 23 T 6 5 e 5 o 7 3 X
e FBBEL, H B EE 5| SUHAB L X TT R 27 N TAF . 425 2T N s A 2 00 155000 B 2% ) JRA 2 27
W BERS TR A S, 0 JBA S M S A A BEA RO 3R 3L 1 Ao DRI, v P8 e DXy 27 IR T AR T
JEERHRT IS 25 TR 22 ARG AN A T S BR SRR 0 38 47 45 S B AP IR OR 2 B — 52

2. HUBE SR ST o RUASEAN [ 14 i olbe 1) P19 20 52 % B L RF P9 A2 A ) E T A BT AN (], 27 I 2
G W) SEBR iz AR MERE Gz A7 75 S SEPRACR W R A B 22 5o DUBUBEE B (AR 3 R 7 RE R, th
9 AL, A HC R B AR M, 27 PR 3 4 4 (488 T 280 D A /N BB Aol v e 3 LR, A
SR, TR A b 0 B ST 00 R X B2 4, 2 TR O AT £l 98 A5 TRD B, 2 DRI 6 1 A /MR RS
ASOXT G TBEASL 45 ) 1) 3 W Bl JFC A, 8 4 IBEASC AR v 82 748 A4 BT 7™ A2 18 {0 200 7 A E H4E , 3 e L 5 S
Aol F L, DT 55 2200 2T VAT S5 <55 o B0 MSOR 5 8 25 156 4 25 T 3 i 7™ A 1) G0 T A4 {EL AR o T )
T/NRUE A T, 25 R B B2 By Bl IR 45 4, DTG 3 7 4% L B S A5 A 5 TR e
AR H A Bl T ik N MR B BB AT AR S SR AR I B BT R 4, Bk T B 2208 B A
AN E B B T, DU O 5 Hi AN M 2258 BAR S T  Hufir
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3. AT S S o AU L B8 Ry, 4 T S PR T i 2 o A i ol T e AR 1 004 55
FELE 1 A2 SR XU o A A ol 5 (A A L 491 91 R4 (400 AR, phi 3 9 T, BBEA B4 L
191 B e F) Al A AT 25 IR R i, AN (ELBR TR0, 3 EL AR o X A — 2 P L U W1 47 IR A 4 e
0 A7 25U A5 A KU, T i AR FHBIL A 5 X e A e IBEASC B 440 XU 14 I A A DR TR, B A
FBUAE : A7 A8 = SRS XU 1 i b A ek 4 X 52 2% 1) A3 B BR 5, 2 DR 4 5 T ST B 1
D2 M5 1) SR P A 2T IR B At 4 3 25 R PR A8 v 1 75X, e i IBEA A AHE Bl il P9 788 0 B 5
LA, AR 25 AV O (B8 T 30 7 o [R) I, T 1 B o RO T 17 A8 KU )i Ml 2 43 8
T Y, SR B R, MO AE BN AR TR R B A X AR o P, iAo lk AR5 Bt iR )
B 22 M ) X 8 B T AR £ 1) S A, S LT A oMl 7 55 A1 3R MRS PR BT T I AN BT O, AT
FUEERENRTTE (A

x99 REMSW

DX A5 PR JREASL I 5 i
(DAFHIX | QAR HLX (DRI (2)/NHAE (DEFEME | QOMEEM T
Bailout 0.109"(0.046) 0.100(0.072) 0.079(0.055) | 0.1357(0.072) | 0.113°(0.061) | 0.108(0.071)
A R £yl ikl il il ik =
AR | BRI ik ik ikl i £yl ]
6623 1 650 3137 3486 3262 3361
R 0.097 0.230 0.068 0.179 0.091 0.134

MHRGLERT

AL 2018 455 — 2R FE 28 2019 4F 5 VU 7% B 42 52 2F R BE 4 SRR ROGE BT 28w A o it
%, 36 1] PSM 5 225 55, DID %7 253 BT 27 R 36 4 % B8 Al A0 (B 19 52 Wi, I 1 — 2 5898 % 5 T
B S M SR FALE . DR BB, 50—, P IR R e W 4R A IRE . 28 =, P IR A
W8 B2 T 25N 7E AR AR b X /NS | e JROASUT 1 A Aol Fh B R B =, IR A X — A W] N ERA
B DR 2 AE 27 TR 4 % PR Aol A 1 52 el v & 44 T AR RV L, I Al A 25 SR AT I AT R 08 315
R B T A T E R . AR SGR R T — RIVREME R K, BUE T R g5 R R
REE IR U, 25 PRI R 4 1 Bt 5 T R Al AN (B EL A B A 1A, 28 IR R 4 T DA 5 Ak
AP I AR 25 4 4 20 JRE AR TR o] 6 fe S 30 LT Ml A i 9 42 800 5 5 I RD I, 2 PRI R 4 Y 3
A2 55 58 53 Al 4k 2 SR AT AT B s F G 4, IR F T Al A (A9 48

FRAE FIRAF TR A58, A SCAT LAAS BN T A 42 08 75 26—, 27 R G N (R A8 2 45 78 K I M 1k
it ISR 410 JRS: 5 9 o0 1 TR 35 14035 355 1 A, 3 RE 0% 70 4315 B L 27 1R O X 2 RE 538 17 L R 0%
WP B, 51 S BURF Bt 25 9% 4 LB AR 52 B0 T 3 Ak 2 AR B8 A S50 1 S 97 4 Jmy, fR DG 3 sl 4l
A B S A 5 AR B S8, S il R L R S AR R 5 Y BOR TR B T I
INFAELY R B 43 15 37 5 3a A7 vh 47 T8 T 2 0 5 | 5 R0 B A €, DAL MG IBSOR A7 0 2 TE A B b i 4
“HILZFWVER . —Jr i, BRI sh 47 R 4 0 T S Aas A7, B 27 IR0 S0Rs i X 42 5 ok £
b, B 1k 9% 4 A5 BUR A 25 = B AE OC R JE RUE Ak, AR T S 0 I 28 4T 5 — T T, BERLE
R TFELT R B 4 A8 A7 0, hE S A DGO BBOR B AR, 1 28 A b X R % 2k B8 A L Kkt
F B4k 2 TOAE I AT 10 306 ke, 05 DK (5 75 27 TR 35 4 A oy 1) 2 i % 1 B 4 25 AR Aol e 1 2 LA
55 =, A WX AT IR 3k 4 (1R ST M S AT AR WE AT B8 — 58 36 1Y T2 B, 7 BOR 2 L 2 Mg
P27 R 4 i E B, 51 5 BUR R i 34800 3 10 4 1T TR EY TR 3 4, ARAS R IR B8 &

. 6() .
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frD, Al & B RAFRO TR T . 550U, 57 2 T 2857 BRSO 2 1 H 2 33 R0 e i 4 722
15 0 S 7 55, BB AR i T 7 PR30 5 2 8 1 08 52 7™ 5 iy, 20 DR 3 < 1) A (800 A 52
FRREMR 2R 1 AR R JRAR M T 2%, [Nl o I A TR e I & Rl S5 R I T IR R 256
JO7 245 5 Aioll 1R S5 P 225 1 B0 45 48 TR B i Y B S 7 R, ARl — A7 — 3R — b — 3R AR JRUU
SE T 25 PR J5 58, O A0 S (0 B 7 I e L A4 & e i A ORI 4 A i 4, Pl 30 2 30 i e R
TR0 7 M e 1 B T AR B Aol , ASHT DAARZAS L figp ke £ ol o 309 07 8 44 ] A, 5 B 1A
RALT N, O R AR A R RE -
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Do Bailout Funds Have a “ Hematopoietic” Support Effect?
Based on the Perspective of Private Enterprise Value

Zhou Xiaohua'"?, Wang Shiyi1

(1. School of Economics and Business Administration, Chongging University, Chongqing 400044, China;

2. College of Finance and Insurance, Guangxi University of Finance and Economics, Nanning 530003, China)

Summary: Bailing out private enterprises is a strategic measure to improve weak links and stabilize eco-
nomic growth. In order to ease private enterprises’ financing difficulties and control the risk of equity pledge
explosion, bailout funds with Chinese characteristics that take into account both policy and market interests
came into being. However, as China’s bailout funds are still in the early exploration stage, existing studies
mostly stay at the level of theoretical analysis, focusing on the operation mechanism and status quo of bailout
funds. Some empirical studies use event research method, traditional DID model or regression discontinuity
model to analyze the short-term effect of bailout funds, paying no attention to the comprehensive value effect
and specific working paths in a relatively long period on the theoretical and empirical level. In addition, both
the implementation progress and the target selection criteria of bailout funds are different. Most studies ignore
such differences, and have defects in model, sample size, time span and control group setting, leading to the re-
search design being out of reality to some extent.

This paper tries to optimize the research model and solve the above problems. Based on the data of
private listed companies from 2017 to 2019, we match reasonable control group for the enterprises supported

by bailout funds through quarterly PSM, and then construct the multi-time DID model to explore the impact of
. 62 .
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bailout funds on enterprise value and the specific mechanism. The study finds that: Bailout funds can effect-
ively improve private enterprise value, and the effect is greater in eastern, small-scale and high-equity pledged
enterprises. Specifically, by reducing ownership concentration, bailout funds promote equity decentralization
and balance, mitigate agency conflicts, and improve corporate governance, thus achieving a positive value ef-
fect. What’s more, there are also paths that weaken corporate social responsibility fulfillment and dampen in-
vestor sentiment, thus negatively affecting corporate value.

The marginal contributions of this paper are that: First, it expands the research perspective of bailout
funds, and explores the impact on enterprise value innovatively. Second, it optimizes the research method and
model design. By taking differences both in the selection criteria of bailout targets and in the acquisition time
of bailout funds into consideration for the first time, this paper combines PSM with multi-time DID for empir-
ical analysis. Third, it reveals the specific internal and external paths of the impact of bailout funds on enter-
prise value, provides empirical evidence for the sustained and healthy promotion of bailout funds, and gives a
reference path for financial models that support the high-quality development of private enterprises.

Key words: bailout funds; private enterprise value; PSM; multi-time DID
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The mechanism behind it shows that: Firstly, if domestic enterprises want to “go global” to invest, they
have to face the immature financial markets of countries and regions along the “Belt and Road” . Therefore,
they must inevitably increase their loan levels in domestic financial institutions. Secondly, because of the lim-
ited resources, local governments need to introduce funds and policy preferential measures to encourage do-
mestic-funded enterprises to go global, which will inevitably reduce the fixed asset investment used for do-
mestic construction objectively. The heterogeneity test shows that the BRI has a positive impact on the optim-
ization and adjustment of the location of China’s FDI. On the one hand, it has promoted the development of
“coastalization” in the central and western areas. On the other hand, it has brought a significant negative im-
pact on the capability of southeastern areas to attract FDI.

The main contributions of this paper can be summarized in the following aspects: Firstly, it analyzes the
relationship between the BRI and FDI based on the data of prefecture-level cities. Secondly, it enriches the re-
search on the mechanism of the relationship between the BRI and FDI by decreasing the proportion of urban
fixed asset investment or increasing the proportion of urban loans in domestic institutions. Thirdly, the analys-
is of regional heterogeneity provides empirical evidence that the BRI promotes the location adjustment of FDI.
Finally, it provides targeted policy suggestions on how to promote the BRI and the coordinated development
of “bringing in” and “going global” , and how cities in different regions can participate in the BRI to promote
the high-quality development of economy.

Key words: BRI; FDI; DID
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