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Hus SR ERAZ AR BRI AT S AT, M A8 P LB RS S (REBA UL ER)  #H—F
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—.5l =

UL AR, A 45 5877 b B3 AE P 18 28 5 I3 Ko SO A b ) 37 106 3 B 52 00 1 H 28 8k 2 Y
S o TR B S b, A7 A S A0 R i PR 2K O A 4 T U TR A S AR Sh AL AN AR A 0 B
flvgt T H M9 BE 77 (Peneder, 2008) . 7EHRZR 77l BUR (1 Sk BURF A #0h F B 5 S8 & (1E M T
e T WAL ) PR 2 T 00 3 A 3 B i ) SCHR o, TR B AR = AN T A s — SR ST U AR 4R
HIF 25 B8 T SR R o B, 27K 25 (2014) I AIFS Ak, BORF 40l R & D % Bl Al i 7= A B
HH 2050 7 11T R ) 5 B AR 5 B SR ROAS 2 R (2016) WF 5T 1 rf [ 722 b BSR4 7 M B S0, %
BRAE 7 M B S A b AT e T AR TE B AM T Ry o R BB A AT T g PR Al E
BRI o BN, EhotoR A5 (2014) F 58 2 W, 5 = B 4Rp 52 114 il % % 3 2 BEL A v () £l B0
B — AT B R IR 5T B AR BT A DR A A A R A A T R 0, {ER S DB (il
JEE) I A TR TE 1 . 2245 (2014) K B S0 FAR 2 18 (2016) FEA -2 M7 1 R £ 25 6 145 il
JIE BRI AR S it T Al BT A R R . S 5 UG R AR A T S X F R0 3 28 B IS SR e 11 S
ko 140 Aghion(2011) FH Hh & T A b $5c s P S50 AFF 52 1 IBRRT A R B S0 250 45 77 ol O T Bt
Xtk TEP (520, [ N 2RI 5T, 40 J8 0 00 25 (2012), RV 2 L E BEME (2013) K A B A
25(2016) o ASCLL+ H” I (20112015 P& A B LA RIAEAR N B0 4, BT P=lh B
SRFNAE DERC B 53 BIAE Ry — Ff S350 P28 006 4 Ml B8 7= R 7= A B s ), DA 56 BUR BOK L[5

rim B HA - 2018-01-05

EETH : BRARFEE ST H (71272196,71572206) ) 448 A SCHERFE £UF 78 36 4 5 K30 H (2012JDXM-0002)
EE R 15 WS (1976-), 55, W1 A MM N, RE MR T 27 e [ PR il 27 Be DRI
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B TKHS: FRAVEER . S E S OIHTER

BRI EANAUH ™ = Z A SR . FRATTAYBIEFE S LB SCRRR A 9, (SRR RO [R]: &
g, FATHFFEE IR T BIHT A B B0 Che LRI R B ), TANTE T 5 SR (10 TFP 5™ K -F- 2§
GUSCIRAS ) s LR, AEAR SR, FATHY BT FERLA J2RE ™ b ARG BE e pIE A0 D 7 Ml o B T B, O 222
Je T S B B ) e oK 25 AR BRARA e, T AN 2K LA by 77 Ml SR A D% D10 JE 8l 1 e (4] 4, %3k
PEEIE 305 FRUC, A TR, 76 B B A 1K 1 [ 58 v, {5 03 T 3 B BEHE 3 32 Sl fi 9% 29 R4 7l
B Al 42 TR BT K, A5 BE T B & R AT LS T B R REAEAT M 5 B8 K F (Po-Hsuan
Hsu 2, 2014) o T DL =07 100925 08, FATHE 7 Ml BUR A5 DY B B 45 58 R 70, & 78 #8 /R B
i 4 VT 375 3 8 22 1) B4 R 55 A000E o 77 sl SR X i b BT )l A RN SR TC b R Y
PO A 1R

REVEE (518 4 BhTER | vl LREE
W SRR L " eIl =)
W
EIEREE CMERT
HEEET)

1 PR EREES WX R EE

R AT DR LB AE B 5 Al R e 3 kR K A R ML, TR AT RIS A
FRTHE T 4 = ARSI, T4 T SRR 5

B HL: 7 Ml BCSR AF B T 0 Bl T B 1 32 77 B3 S 4 Al & R = 3 hn o 7=l
B3 3 5o B 7 S (Johnson, 1984; BRACAE4E, 2010) F1I B T Br (B2 3035 R 2 18, 2016) 45 LA i 5]
PEARAT B ) 5 2R U0 Sh PR, B RRAR AR B AR BN XS FR | 2B I At 2 e A A 3R e il SE
I R 25 U R IR S BOR PR RE, Qs SRR B 2 4 55 00 B 5 O XS0 IR AT A RS DR
AR, DTG Al 7™ A — Bl ST AN, 15 75 22 A 193 52 e il A 35 1 B 3R - O3 ™ Hh 1 4
TR SR 43 28 W R T 2 S BCRRN IR S A AR A 5 CE SNSRI ), BDARL A 86 < S5l 2s s @B A
T3 3 0 4 R X BRI 7 35T B XU X L 531 55 (Peneder, 2008 ) 1l 25 384 il AN A2 1 fih 9% 249 3R 25 X6 1]
BT R 2 o AR SEVEAS 0, A SC LA R RN (2011-2015) PR A B BT R AR AR S % 4%
X (LAT ), 56 AR AR 52 T 30855 R SCRE 04 7 M B 0 1) B LA 25 51 L Gl 4
Bl IS 20 X 1) 7= S 75 A7 AF 22 S PR R, DA 36 7= b B3R ) SR o SEUE S SR A O R T
FRATHE Bk HL,

B H2: TEMAAG ¥ 0] RAFPE R R 5, A5 DR AR5 23 B 55 7 M B RT  0) 7= 35 ) 412
HEAE o B AR RAE GE Rl 5E AR A PEARAT, 7= b BRI 58 R T2 2F L R 7 B i 34 i 21345 bl
PR ARATE v B, D)2 ) 555 7 BRSO S A  S (kR U TE SR R ) o R BETH I A7 A T REID
il £ MBI B AR R i 2 PR Ry COARA T 3 8 L0 1 B 118 358 st R 2 D, S S804 oMb X AS Al 2 s 1) 81
HIH %R JE (Stiglitz, 1985; Berger F1 Udell, 1990; Weinstein 1 Yafeh, 1998), {5 5817 3 %} {4 5F
P g A A O 1], X BELAS T Al % 88 F R85 5, I3 il H G M IF 26 3517 1 A8 5 H (Morck
il Nakamura, 1999) . @15 $¥ i1 4k LA 5 IR G187 17 20 v i (5 BRI Bl T 4lb B il 5% [
A5 P T XL ) R 2 5 3 i) e 5, A A b P DA 25 ) bk v XURS: 5 AR R IR XU 350 H (Brown
45,2009) , AR AT AT 55 15 A AR 23 DR FEC 20 TR 2 0 o 88 438 9 T b 47 1 X 46 1 R
N EVBEAERE 4 AN, T A B AR BAR S HAT AT RE S X RHT AR R R I, BN, Hellwig
(1991) 1 Rajan(1992) A& B, 5 K B ER AT 28 il 5 B A2 7= P B 8 R Y8 5 BT . Hh I 25 3 BT
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Al A7 G AT ARAF AT, 77 ol B3R SR Chnn ™ ol kR I B8O 2 % AR Rl g L i Bk s R
0 TR L A5 B3 0] AR AT 8 A Al 77 My 1B 3R SR (A ™= b 4 O B3 A A8 260) W G A Rl ¢ 1 1 5 By
R as AT T BN o B — B BORTEAS [F 554N 340 AN [R50 BRACN o 78 SEUE 5B by, AT TR 36 T
7l BT 7 0 5 e (R A5 DR AR A5 AR B e IR0 43 14 3 4 [0 45 SR RN RE T SRR Al Y i
U RE 55 BYARAS FE B 38 B ML S5 5 ) o G {5 B T AR A5 2 75 7 7l SR 3 & R 7=
AR FE b 5L R0 1R A TR, FR AT & 3, X 32 SRR All, AR5 OF fl B8 AR A5 o 23 1 55
M BCSR ) 375 RRN

B H3: W Bk B 515 D2 3145 Z (R AEAE A 2 ARRIORE, B9 17 77 sl BOSR T £i ol 1387 77 L A 38
JilAE o BIVXE 45 % fib 5% SR A PR 4 £l 08 B 85 25 A0l il 48 ACTE Z2 BF e #5% 5 Ti % T4 A
R ARAT P = Aol b3R5 S IRl AN S T R, 23 55 ARSI & BB G TR . —
M5, W 8 & 100 H A 7 B A0E B AN M, TR SN alos SRt o F 2, i A
AN 9% 5 30 5 AR T LS 1 £ b ARRAE, 3k S8 KR AIE T B -5 R S5 WL 1) L AI0E 7= AH S BE £l
WO &I H B A G . T & 1 5 22 M 5 AN B T A DR K DL AR A A 5 B, i &
BT H 1A B HE 5 A B AT B8 7 n] HCAH, A 7518 e 1845 ¢ 35 %o B8 T Bl 1) 43 R
B TR, L BRI sh b AT g ik R o Beoh, BUBTE s B A L) SRR e — 2
TR SO 1 B 58 AR PR T S B AR, Rk AR B R B AE M EARME B — R R BUE L,
FLAE R M Al i v S AR T e Ak 1 5 M PRI, B T T A AR R MR G A& R ifi EL, BB 3
A AR XU P, ) i Rt Al A mT DAE I PRt BEORE A A Al B & 618 U LA R K
WS o BT 8 Ao 7 Ml I R i A O B A, — T AT D i AF A RO B AR, 5 — T AT AR
DR B 305 A7 T AR (i 4 ) 8 e 7 i T T A R 25 Bl AN R, DT B 7 M 1B SR 3
XiF i MbATF e B30 LA IE 1) 51 AR F o SR, {5 B AT R ARk va 2 % 7 Ml UK S il AFF 2 BB 1 %
R GURIE A BN, AR RAS 2 E R Ak, h TR &M EA L 51 KR &Ml 5 T
(JA %, 2004; % B3 45, 2007; 22 250R 45, 2012), 554k 1K & B (it &) iy 5t IF A, &5
M, I TR A I PR AR AR o Al T 25 5 AR A% I i B 00 e, TR B ROR ol AR A B AR
7 AR R AR AT R, R A TR R BRI Bh o (5 SE AT SRAS PR AR, R S i
B2 F 22 H bR Y TR L (Boubakri 4%, 2008), [ 247 451 T Ailk 36 4+ 7 i $2 7, 52 ma ot & 3 iy 34
T, DA 5 0] R BCSR A BRUAS:, 1 55 L HH AR Tl B SR Ak Bl B RRAR S e AE SRR A3 A o, R
MTFEREXT BT LT 42, ke 3 T 5 SR A5 R B2 78 7 M BOR 5 % R = OC & P AR AL 45 5%
TR R BCHR Bl 5 A B C B 2 (R AE AR ARRIONE, FLJ2 1R AR A i) E B G R IR E

FERRMEPERT 30, FRATIER T = B B AR Al FE A, 8l 2 52 Al w3 3 B AR ATl Al i AR AR
FEAEBE T 77l £ 15 % 22 £ B T 1 20 R 25 050 A 2 R Rl BE 29 R BRIR HT 4R T, 2% Butler 5§
(2011), Kostovetsky(2015) 5 & FLibk (2016) i 77 1, X B 58 B AR Ak FEAS, 43501 FH 5% 7= I 45 %
(ROA) FE G 5% (loan) W 55— A~ 400 L 535 DU 43457 50 DX TR] A AR X6 400 3 7= s O A A T S fik
PERE . b R R ARG B0 U B, 7 b B O Bk X R 7 Y IE S R A R AR AR AR A

AR S SEUEZE FE BB . 7 BSR AE B T BOR 5 -5 R0 BT B sl R T 32 7 b BOR SR
b I R 3G s T L AR R AR OF Rl AR AT M R 0 Al T U2 0 55l BOR 15
IS (SR B U TE R R )5 it — DR FE R WA, bR 8 4 £ 2 DR W ek B 5 15 DY I & = Al A7
T 1 AR08 i 5 B8, 3 Sy AnAn] B8 BRORT K T 35 0 Sk 0 VR PR B T 2R S0 TR, X I R S A 7l
BRI B EEN SN,
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—HREREERERRE

(—)BEAS I ] X (A) B % o FRATTEERE“ + — 407 (2011—2015 4F) VE R WF 5% (R st (] X A (R
“+—F7(2006—2010 4) I fa], MH] T 2008 4F e BRPER S RUEHL, SERZ T EE T8 EFE LA
iy, ELEZm e Al i i A E N 2 5, T R BUR O TR, 75 2008—2010 4R JIEAR T T
4 TTALTC, IR T “ 4 — 7 (2006—2010 4F ) FLA] < P L5 4 2 56 807 1 B AR, kK T @545
P AL CE IR 22, 2009), T LAAR SO 25 1 B i 18] DX 8] 2 1 58 4 i o 7=l BOR 7
AERLR P e S — ok

(OB PR B AR . SRy 1 25 5277 Ml B3R S 0 BT B (7 Ml Ot e e B 56 ) of i ol )
BT DRSS R HH ) 52 M), FRATTAR B8 v [ 25 M B A B % B ) BT N Rl ATk A e bn o, REE T “ 1
TRV (2011—2015 4F) WA FE P IR UE SR 58 & B LTy e A B BT\ 8Os . B SR TR T
CSMAR Fl Wind BI85 o 4 1 8 AR M i (B0 X 498 11435 R 7= A= B S RS2 i, X6 R 5 v e 38 B i) i
RIS R TAE 1% F199% J3 07 50 1 AW winsorize %% . 2% & BIBF 5% 45 F 0 Fa vk, 442 1
BHEI R T AR REAR: (1) &R LI K ST PT A MR AR AL 2G4 0 /N TF 0 12 Fl; (2)1PO 44
N FVECE s (3)REASHA ] P IV 55 B0 AN 2 B0 2Rk 19 2 | o AR SCIR &3R5 4 361 A LT 28 Al AR
JEFEAR I A

(S A d s 5 FEA B RRES

1 R EAR 5 S AUHT = Y, FRATTSR AR B8 SR 2R 75 (2016) Fe B2 S FnkS 2 g (2016) 1)
e, 2% B & ) H 38 B0 (invent) 26 R VBB BE 115 8.

FEr BUR AR i (ip) , R FHBRA AR 55 (2010) AL, IT 45 G R SCRIFFE I 92 B, o = B Rl
BRSO B R R R R B R R R R LR e R T R a2
o7 A MR AT ML AR A [ RS R ATl o 4 B YRR R R R R ATl A R
[ G BOR BRI A AT b, 32 235 IR T 320™ b v J5 7 BE 7 9 30 1 B80S 7 RE A B B0 A
FE R ) s g AROKPE R i, sUE R AT R R A G R AR SR B Ik
A, A TE T A BRI BOR SR B B AT, FRATT IR LA SR s . X B, el B
TR Ay B E R BE AR i, Y0 F) AL AT M AR BE AL T R ORI L BUOR SRR, %
At R 1524 0N A B AT b AR BE AN b R R Ml SR BR T R, DA R S FD BT AL
AT AP AF BE A AL T =R rh ol BOR B R N, AR R 0,

R AN (subss ), 3412 % JA AT %5 (2012, 2015), 22 SC5% FIZ T (2014) S B SC0% FIHR &
WE(2016) (W 775, F45 6 A SCHIFGE 0 SEBR, FHBOURE 7= b 40tk /4 sl 85 b A 327

TS BLLH (taxpres), T AT 12 % Aghion(2011) K% = Ml E BHHE (2013) s, R H(E &Kk
FE BE A JIT AR Bl B 3 A Ml S R BAT T A BB ) B H A 14k B AR R IR o TEAS SO,
FESEABE R IE A 2008 4F 1 A 1 H B Ay CIr AR Bk ), S8 BB A — 5 385 38 4l 19 i 75 B Bl %
(R 25%)MIC T LA BT A3 BEBL 3R 14 R 48 S8R

BEHRAFAE O (loan) , 75 Hh [ Y 4 fh PR 8RR R, 4R AT DF 3R Al S5 fl B 1Y) 32 22k U,
DAL I A ol 7E — 5 T B P AR AR B AT B 19 5 o /N RS e AR A, S T Aol BRASH B8 fil BT R
A, PRI TAF DR B 4 i SOV TC B 0, AR SC 2 75 98 i 5 F 22 [ 48 (2013), B S0 FIZR 1V (2014)
B T 9, SR Al 4R A5 A 30 B k5 2 30 Bk =2 1 4 o 5 I ) R 9 P 2 R OR, DU Al
PRAFRATAE SR A XS ARk, 75 2248 0 A2, A SO s S p M5 DR &, R8O N 3G 1 & ) &
(5 BEARAHIE ) 2K 5 1Y, AN S 77 Ml BUOR AR DR U0 S sl 18 e (5] 4, D8 O BB 20 o A A 5
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XZ WA 1o R, ARSGE % T A7l A0V A 4

x1 TERBR.HFSREX

AR | RS AR E L
Bl invent JH K& B S SR (invent) Fn L AHTRE 1
PRV R ip FE L B b2 BNBUR SRR AT, BUE S 1,450 0
P subss JHBURE P M A/ 8 AR 7R
LGy taxpres | JH[CE G0 HAS P A BB A~ Il SEBRHA T AT BB ) < BERTFITE 1Al E i Ak 7R
PERPARFEOL | loan FAA DAY I BT B DR RO 3 A S e P
Pigasres lev BRI FE EE, FHRRAE A W 55 RO B AR HE A
A B L i) state JHEA B SRR, LA 2] i ] 5% Al JREA ) s il R
A% ms JHARBE AP BB SO e ATk A B B ISR SV L3RR
YATEIF: size FHIRIBAR S R 18 SRR E
P v %ﬂ%*@m%fﬂﬁfﬁﬁﬁﬁW%E%@ﬂ%ﬁﬂﬁo%ﬂ@%ﬁ%ﬁ%ﬂ%ﬁﬁﬁhﬁ%,
b B W B EATH Y=
TS HHOREES] | bdebt FH I B - AT IH - [ 7 ™ I o 4 )/ 7™ S iy
JBEA A Hh dec JHER— RIBARFEB L A1/58 — R IBARFEIR L1135 R
N EIERIAL
SEARERE
ME L] indep B AEIECEY R VAL G PN U T AT G A SN
PR3 85 sep S AR IR A 2508, BISCBRPEH A Tl A R A - Sbra i AHIAT_E i AR T A AL

der 2 TRARFR B 2 Ao

i vear | IS
Tk indu A

2. FEAF G IIRYES T BATH LA+ 07 (20112015 47), 3 4 361 4~ I
S A AR BEREASLIAE . H i T A A BB 4, B LERRIT R g b & f B 5o
(AEFfrmit) . 2 4 T T B E R EARS .

®2 FETENHEBMESIT

variable N mean sd p50 min max range
invent 4361 10.44 68.09 2 0 3559 3559
ip 4361 0.643 0.668 1 0 1 1
subss 4361 1.399 1.918 0.710 0.00946 10.80 10.79
taxpres 4361 0.974 1.271 0.675 0 5.789 5.789
loan 4361 3.019 9.410 0.471 —-18.55 44.99 63.54
lev 4361 39.71 21.58 38.25 0.797 180.6 179.8
state 4361 3.396 11.26 0 0 83.68 83.68
size 4361 3.295 1.073 3.111 1.686 5.768 4.083
div 4361 0.470 0.499 0 0 1 1
bdebt 4361 21.74 13.23 19.35 1.294 54.04 52.75
dec 4361 9.571 13.11 3.920 1.095 53.73 52.64
der 4361 18.41 11.18 16.85 2.130 40.24 38.11
indep 4361 37.29 5.085 3333 3333 50 16.67
sep 4361 4.977 7.307 0 0 21.60 21.60

© R %# Wrigley (1970082t 1 B VAL Z (Specialization Ratio) WL o
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FEANHT ™ Ginvent) I, FLXI(E N 10.44, B 2524 3 559, 3% w4l A8 19 A1k 25 Sk
Ko RIS, AREAR B 77l BUR SZ R 0.643, RWASFHTM 5 A 64.3% 28 7 B4k 5947k 98 7~
My SR JIT S A, XU o ], Ml R R e R U A Y — R TR A
A, AL AN (subss) FIBLSAL B (taxpres) |, — 2 B S48 1 H 57 5043 591 4 1.399, 0.974 F11 0.710,
0.675. XU HATE 5 £ A REAR H T 20 ) T 3R AU A 8 0 w8 DAL, BRI
Tod WS I R A7 AE 22 5 o AEAR MV BRARAE 5% (loan) 75 11, HeHIME K 3.019%, i W 75 % B RE A 1] ],
BRAT ATl 1 B AR A T 1 TS

(PDBERIGE T, w5, AT T AR 5T SHF 5 A SCHRERY 77 )l BOR i [v) S LA 25 51 =
AL Gl R BTG ) XoF 0 A1) 7 S O 75 A7 A 2 S P i), LG 56 772 M 3SR ) B3z 5 OO,
BN T 32 SR Al 5 B8 T AR AT A A 7 BRI A A b B R AR
e, BAVEARAAE PR B A 7 M BOR 5 L A= b 8 VR R ML AT T A 56

Lo TR 56 B3 HL: 7™ M B SR AE BY 0 B B Ul vl 38 32 7 M B SR Al & ) 7
RGN . B2 5 7 M B 55 B HL EL AR 1 W BT B =l e s BSOS A T T & e
BRI BTN

Lninvent,;, = a, +a, Xip,;,+ CV,,, +e,,, (1)
Lninvent,;, = by + b, Xip,;, + by X subss, ., + by Xip,;, X subss,,,, +CV,,, +e,, (2)
Lninvent,,, = ¢, + ¢, Xip,,, + ¢, X taxpres, ., + ¢; X ip,,, X taxpres, ., +CV,,, +e.,, (3)

ot AR i o ERIR AL PR BT BVRAREGY, LR A RS R bR BERL(L) L (2) . (3) Bk f
BAS B Ininvent, ¥ O B AR B R ip, 38 HIUN ipxsubss_,, ipxtaxpres . FHI(1)  (2)F1(3) §7E
Ko 36 77 M B (ip) 515 (SRR 5 15 ) B LA 1 I B T B G ) AU B AR 250) 2 5 1 75 7 ol i
R FHAIIA TR =t FATH a>0, b>0, >0, B Mb Bk SRl A 5 @ 1 & A= o

2.8 T ks R H2: FE I AE SRR E N 25, & A5 B ARAT RS2 5 A7 76 11 55 77 Mk BUR A
LR M T ARG e o B AR B R B AR AR PR AR, 7l BUR S 5 A R T R R
Jims TSN OF Rl B ARAR e v A D002 0 55 7 M B 7 S RN (SR UV TE R R ) . O,
AT A5 GrARAF M A B = I AS [R) XA AR (1) —(3) #EAT 43 & [l U 46 565, WA A (] 2 1) v, 228 B3
ipxsubss_,, ipxtaxpres_, FEUE R/ 22 5, SR G B iE— 20, 7677 b BOR SH Gip=D) Ak, K415
DEIRAFVE L BE B AR R AT R 562, I % 8838 B30 (subss_ xloan_,, taxpres xloan_,) ZEUAE A A 41
Ay 25 5o Hod FETR SO GE TR, A REIEFE AR S AR AR M, AT MR Aghion 45 (2014) 1Y 7
2, IS FHEFR PR B R T S B8O s 21, Sz, ARMEA . H AR {4 L ARRAEA (LT ).

Lninvent,;, = a, + a, X subss,;, , +a, X loan , + a; X subss,;, , Xloan;, , +CV,;, +e,, (4)

Lninvent,;, = a,+a, X taxpres,;,_, +a, X loan , + a, X taxpres,;,_, Xloan,; ,+CV,,, +e;;, (5)

Horb, TR i, ¢ 303 ARG Ol BT A WISy, LT A AR, B T RATR KR X 4, 17
TEBC & = AN 5] % 72 B 38l B9 AS [R] 3800, ﬂ?ﬁ%iﬁﬁﬁl@(wbssm wxloan, ; ., taxpres, ; .,
xloan, ; .,) I GETHRHIE 2 BA ] U7 IBIEAR . WIS E U B SRk, JATT7ERC AL (4) ((5)
RIS NS HIG) R J5 ((subss_ xloan_,)*, (taxpres xloan_,)*), L WEE YR I R BT N 7KL,
TEASCH, X7 R (4) A (5) HAS I T A8 50008 — YOI, 1T B A 8 it A2 5 1) — i,

3. N AR H3, i — 2D 4 7 £ BRI B AR L BUR 5 % A7 HOC & b AR A TR AL, A6
B BRTC B AR 7 M B S 15T SR 7 0 ob S B B A P o B S OBk B S A PR RS 2
() A7 (0 A AR S A 558 17 7 Ml BT Al B35 72 8 Al A FH o % 105 B il ¢ R AR PE AR 1Y
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A Ml WA B R g R 2 Dl L ARG )P A 5 B AR 5 T T DR R R A v ) A, L
RTINS TR A B BT L A R s . BRATTAE R AL ] U A
w6 AT AR AR

SR
2

=B ERSST
R (1) — ()R R B TR 3R S5, AT AR, LD THgiHaRh, B2
AL O 58 B e TR, A A% ) A2 R T LABR, AT o 2] ) MR R 2
®3 FUERMNEMNFHOZMm (LX) x4 AR ERHAORMW
(BETFERREBREESSA)
Ininvent
A 1 (2) (3) 4) Ininvent
inven,
AR
0.163"" 0.0943"" 0.147" 0.0981" (1)L-loan | (2)H-loan | (3)L-loan | (4)H-loan
v (520 | @64 | (.02 | (194) ' 0105 | 00015 | 0222 | 01617
0.0358" 000520 v (189) | (1.94) | (3.95) | (3.48)
subss_, (2.38) (~0.40) 0.0375 | 0.0302
' ' subss_,
0.0492" 0.0458" (152) | (157
ipxsubss_, (2.96) (3.12) 0.0605" | 0.0391"
ipxsubss_,
0.0959™" 0.104™" (2.22) (1.83)
taxpres_, (3.23) (3.47) 0.216™" 0274
taxpres_,
—0.0333 —0.0460 (4.93) (6.47)
ipXtaxpres_, -
(~1.09) (-1.49) —0.0691 —0.102
ipxtaxpres_,
cv Controlled | Controlled | Controlled | Controlled (=0.90) (-2.39)
Obs. 4361 4361 4361 4361 cv Controlled | Controlled | Controlled | Controlled
R-sq 0.0651 0.0770 0.0840 0.0947 Obs. 2180 2181 2180 2181
T S PN G, e, T T A IRIRTE 10%, 5%, R-sq 0.0964 0.0657 0.0953 0.0836

1% B FEMEKSE T 3, T REEHE.

x5 FULBERMEMNEHAZN (ETIHCUAMBRFSERRASEESTTETMNEGR )
Ininvent
ip=1 (1) (2) ] U7 IRt ZeA iR (3)
(a)L-loan (b)H-loan (a)L-loan (b)H-loan (a) (b)
subss._, 0.04287(1.99)| 0.128"'(4.44) 0.0565"(4.82)
taxpres_, 0.0926""(3.07) | 0.169"(4.39) 0.199"(10.08)
loan_, 0.00101(0.09) | —0.00235(-0.42) | 0.0122(1.11) |—0.00824"(-2.32)| —0.00168(=0.72) | —0.00535"(-2.11)

subss_xloan_,

0.00295(0.76)

(subss_,xloan_, )

~0.00603"(-2.18)

-0.00115(-0.97)
~0.0000459"(~1.71)

taxpres_xloan_, 0.00148"(2.27) | —0.00211(~0.70) 0.006517°(2.53)
(taxpres_,xloan_,)* ~0.000286 " (~3.38)
cv Controlled Controlled Controlled Controlled Controlled Controlled
Obs. 1401 1402 1401 1402 2 803 2803
R-sq 0.0282 0.0816 0.0862 0.1071 0.0912 0.0888

LMl BSRO  M  B R o 32 3 55 ()8 Hp, LR H 3 K (Ininven) X7 ML B (ip) /Y
[ U 2R RO 35 O IE, RIIESE 1 i H, 7ML B S 1 5 030 1 32 SOReAimolk & A7 B3 7im

AF 25 BORAIL ] =l b TS B B0 2 )5, 4 3 28 (2) BUANEE (3) B 1, ipxsubss_, W) R A0S %
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R IE, ipxtaxpres_, W) ZRECN T (HAS I35, I H 25085 A8 B30 [5] B i A 212 R F 4505 (Indnvent) 1)
[\l 75 BRI (R 3 55 (4)3), B REURIR B35 0 E, TE # MR N ORB.3) o X R, 18
My B A A £ A FAILAR eb, 77l R I B WO HE A e A R 8 b O PR T R

2. A5 BE T ARAG AL P ML BOR R BL R 7 gV 2 s B R0 . % 4 BTN
AEBEPR R G, K7 Ml B SR R A7 AR T B3 5 2800 28 (D FRIES (2) ) o, 445 BE e &
(loan) /NS R, ipxsubss_, H 2 0H K (0.0605) 25 /1N(0.0391), H i 35 M AT (4 $I17E 0.05 il
0.1 ) X RUIIMAAFGE K ZR0F, T8 52 57 Ml B3 SCRF 1 4 b BT A5 8 77 Ml AR I xof % 1) 7
HR 3 0 A D2 R AR P AE W 55 , 0 R 3 15 DR AR AR M (0 77 76 2 55 10 B Sk R 6 & R 7 LR 38 n
FAPEF o X FPAR UG T IR RE & A AE ipxtaxpres , AL L (LR 4 55(3) (M), I TH
T A A0 B Ge R, FATHE 32 7l BOR SR LA Gip=1) Hh, # 52 B.30 (subss_ xloan_,,
taxpres_1xloan_1) AT R ;= 17 F2, K30 F 25 51 FHLE 004G 80k, ndk 5 s,

R 5SH (D ()F ()P B, X415 0P E (loan) /NS K, subss_ xloan_, B A& EH 1E
(0.00295) 7 171 (-0.00603), Fij & A .35, J5 & .3 o X R W ANAAE 5% K Z I, IR 2632 7\l BR3¢
FE 8 A0 T ARA 8 72 M AR I Xof 2 0] 77 185 0 8 £ SR A 080555 , 0 R o 15 DR AR Ak I A7
2 55 BOCR PR R A7 b i VR . X AR IE A & LR TE taxpres x<loan | 1) FEL )
Al B (L2 5 5 (2 (a) L () 1) o KRB« U T GETHRRAE, FRATERLAL(S) L (6) H s JInsc B
TR R Ty, WLEE ORI R B I B Gt 45 R W (subss_ xloan_,)?, (taxpres xloan ,)* )
F R0 2 0 (4351 0 -0.0000459, —0.000286) , B AF7E ] “ U” JE Ge i AE (WL 36 5 45 (3) R4 55
(a) (D)3, ZRE 4.8 5 MGTTHE REW: TR A TERC & R R 5, & 15 PR3 VA7 7 11 55
77l B AR A R 7 L G e T AR e, RS ER AR E Rl AR A AR, 7l B RS A R TR
AL 7 IGO0 T A A B Rl B AR AT g I, 002 ) 58 ol IR SR Y 15 S RO (B S AR U
WK R GEitai R AT R H2,

3 AR DRRAFFE AL BOR 5 L A 7 56 2 b BT AR T AL A 30 0 Ry ik — 2D 48 7 £ B T
AT (loan) 16 7= M USR5 & F1) 7™ 0G0 98 55 28002 1 VR FHAIL I, BIVRS 36 M8 158 H3 J2& 5 BT o
ZERNER 6 TR

Ro6 FEREABEREESVERESLZF=HXRPHERNE

RD Ininvent
loan
ip=1 L-loan H-loan L-loan H-loan L-loan H-loan
(1) (2) (3) (4) (5) (6) (7) (8)
subss_, -0.176 " (~2.80) 1.1527(17.47) | 0.7957"(11.36) -0.0957(-1.64) | 0.0197(0.46)
taxpres_, —0.0953(~0.84) 1.26877(11.21) | 0.7507°(6.05) | —0.132(~1.71) | 0.0133(0.20)
loan_, -0.00878(=0.23)|  0.0203(1.51) |-0.0133(=0.32)| 0.00101(0.07)
subss_ xloan_, 0.0596""(4.72) |~0.0190""(-2.84)
taxpres_xloan_, 0.0886"(4.19) |-0.0199"(—1.80)

InRD_, 0.34477°(7.57) | 0.28777(7.87)
subss_xInRD_, 0.0425"(2.64) | 0.00906(0.74)
taxpres_<InRD_, 0.0524"°(2.57) | 0.0294(1.55)

cv Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled

Obs. 2803 2803 1401 1402 1401 1402 1401 1402

R-sq 0.1322 0.0799 0.3966 0.2717 0.3048 0.1972 0.2139 0.2551
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2655 (1), (2) 5 7 1A 2 WA R B S5 SR R IR EC B i e &R o Hod, subss | 5 taxpres | &
B R 51 40(-0.176,-0.0953), Fii % 0 35, J5 B A3 X —E BB R, Bk B 5 45 0E e
VAR —F TR DI RE L AFAE AR o B — B 5 B 384 i 20t 55 — R s R B . 26 6 55(3) . (4)
) 5k 7 B SR A DR B DR A, 7 SRR X F 2 45 O A 1 B 5, PR EE SR (3) L (4)
G, Bl (R SR ARAS BRI, subss_ xloan_, 1A 500 35 Hb H 1E (0.0596) 25 4 A 51 (—0.0190) o
taxpres_xloan_, ZEHIAL WIS E 6 55(5) . (6)F1), £ 6 55(7) . (8)F WK, 7515 Frfic B A
FIAJE, 7l R R T A R L R 7 RO U ) o B A B AR AR Y B
subss_xInRD_, . taxpres_,xInRD_, ") Z %0535 F1 K 7E /7 (0.0425>0.00906; 0.0524>0.0294)

4. FRAETERT IS o o0 T BRAR AL AT ™ H R ATl A AR KRR B 2R 1 P 2B 1, AR AR M AG 55
o FRATIN R T B AR A AR AR, Ol 2 s Al B B AR AT Al AR ARG B0 o AE LSRR
FE 72 b Bk R 27 ik 0 B 0% h R 25 SO S 2 RN Rl 20 BRI BE AT T, 2% Butler % (2011),
Kostovetsky(2015) F17E H bk (2016) 14 J5 7, XF A5 #5087 £ AR Ak 40 57 58 =1l 25 % (ROA) FAF BT il
Wt (loan) W 5E — A~ 430 04057« DU 43457 50 X ) B A X6k 81037 77 o O R AR e e R 56 . S T
Acharya FlI Xu(2017) 02, Fe 1045 207 R&D 37 H AR 1Y W i % A1 801 % 5 (In(invent/R&D) )
PR AT H B AR b, X PR AR S AT AR MM A 00 S5 SR ANk 7RISR 8 .

F7 FULBRMSLAFHZN (BIRSHERITLHER)
Panel A Panel B Panel C
JEmHHA - - = N . Ny . .
R AR A AR 2 (ROA) RIS IX T RE A FE A5 DYRSE (loan) R 43 X T REA
Tl 2reAs (110 (2)05 (3)04 (110 (2)05 (3)04
subss, | 0.0706" (3.80) | 0.38977(6.93) | 0.3497(5.80) | 0.166(1.87) | 0.07427(2.40) | 0.0637 (1.98) | 0.0614(1.77)

cv Controlled Controlled Controlled Controlled Controlled Controlled Controlled
Obs. 2564 256 512 641 256 512 641
R-sq 0.6852 0.5896 0.5455 0.6051 0.6263 0.6701 0.6305

T AP BT IRE A (ROA) B FIEMAR ST, 15 SERR T (loan) RN GERCE R BB, 1% BN BERC H o R BE RO Rt
KINBERIG 2. 010, 05, 04 MBI RAGHRIN IS — A+ L PR B AR AS T 2R

®8 Pl BRI EIEFHEWE (BBRESHERITUERNER )

. § Panel A Panel B Panel C
JEmHHEA R e e I e I
PR [P RN HEGR PRI T (ROA) R4y K AT REAR FEAFDERLSE (loan) X 53 X [ R A
J P ey
(= =N (110 (2)05 (3)04 (1)Q10 (2)05 (3)04
taxpres_, 0.23277(6.57) 0.296(1.79) [0.222'(1.74)| 0.206(1.39) |0.388"(3.92) |0.275"(3.90) | 0.264"(3.78)
crv Controlled Controlled | Controlled | Controlled | Controlled Controlled Controlled
Obs. 2564 256 512 641 256 512 641
R-sq 0.6884 0.5933 0.5444 0.6044 0.6455 0.6735 0.6356

M 7 FIE 8 AMEF L, B4 8 Panel B 1% (3) 5 taxpres | W RECHIEA BE SN, TLigfEdE

BT BORAT L A REAR, 3B S 48 B8 7 W45 R (ROA) FAE R R ¢ (loan) B 5 — >+ 23 A0 FLoM0z L U
P RX IREAS R, P lb A W Csubss ) IR BLIE 2 (taxpres ) ) R ECRFR W2 1E . NI, L3R %
AR AGE 56 Ul T, 7 Ml SBCR PR AR o e M 7 9 1 [ S AT R AR RSP E Y 84k o DL b RS PR A 46
UESE T FATE o o 2 8103 73 B A B A B TS 258 R AR E 1Y

M EEZEHFRREERAINX

ARICUL R R (20112015 4F) 1P i A B BTl N B REAR B 80 4, W5 T el BUR
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A DEHEE T Al B ™ H AR A 52 R, G258 1 BT BOR A DY ICE AR ™ =3 Z 18] A
PRI SRR . SCUESE SRR . (1)) M B A% B T BOR 51 5 A0 W0 BT B il R 17 3277l 8
RS AR 7 Y BB, JE AR B8 52 )7l A ) il P 2R B T O 35 () FEIAE
BRI K5, SN BF Bl A PRI, 7l B T A ] T L A R B0 5 A AR A BE
L AR P v A, D2 1) 555 7 BOSRE B i5 - OO, (B ) U B SR 2R ) (B) i — B WF T R 1,
5 DYIC B AR M BUR 5 e A7 5 AR v 181 2800 B4 4 AL A R PR Bk B 5 1 B R = T
AEAE B ARSI BT B0 RIDGS A1 A5 6% i 98 AR AT At AR A ol W SR M) it 409880 98l T 24 43¢ ¢
BRI S g 5 X A A DY Rl B AR A M e ) Aol AR S S R RO TR B AT, £ BERC
BRI A A Tl BORTE AR E Al B & B0 P R BOR, BRI TR R BB Y e A g
e, AT S S50 A5 DR IC B 7)™ M SR 5 L )7 1 5 28 b B4 P S BT T A 1

AL S5 R B IR 7 S 7 M B BE A 5 B T 008 B8l 4F 3 i ol S PR R, A AT Al
AR I8 R, L QA DY IC B 0 bl 15 6 T IEORE S AR SC A T 7 D 3R T R ) 5 7 BSR4 B
A b B Y T T P DR ISR A SR N O B A A 7 L BOR A Y AR DR, I R T
o fE PR, LA A5 T 35 B A 8O R R AR 5 DY TC 5 O JBSck Bly P e A0z T ™ A 1 9 A
S, SN RO 7 M B R 1R 8 ) LA e A SR 2 5 1 e A 3 TR 1 B S 0 S
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Industrial Policies, Credit Allocation and
Innovation Efficiency

Feng Feipeng

(School of International Business, Guilin Tourism University, Guilin 541006, China)

Summary: In recent years, the impact of economic policies, including national industrial policies, on in-
novation activities of micro-enterprise has increasingly become a focus of attention in the academic com-
munity. In innovation investment decisions, there are two key influencing factors: the basic motivation for al-
locating resources for innovation and the ability to obtain necessary financing tools ( Peneder, 2008 ). The lit-
erature exploring the impact of industrial policies (as government incentives) and credit allocation (as a re-
source allocation mechanism in the market) on innovation efficiency mainly focuses on the following three as-
pects: First, research the impact of government supports on the effectiveness of R&D and innovation activities.
Second, analyze the influence of certain market factors on the R&D innovation efficiency of the company.
Third, analyze the impact of government supports on the economic consequences of R&D innovations. This
article takes the samples of Shanghai and Shenzhen A-share listed companies during the “12th Five-Year
Plan” period (2011—2015) as the inspection object, and examines the impact of industrial policies and credit
allocation as an external factor on the efficiency of the company’s innovation, in order to test the interactive
relevance among government policies, credit allocation and innovation output. Our research shares similarity
to the above literature, while it has its own differences: First, our research focuses on the process part of innov-
ation, not on the consequences. Second, our research perspective is to consider industrial subsidies and tax in-
centives as the industrial financial stimulation measures, and to consider credit availability mainly as a market
allocation drive rather than as an incentive measure for industrial policy credits. Third, the existing studies
have shown that: in countries with more developed stock markets, compared to the credit market, it is much
easier to promote the innovation level of companies which have external financing constraints; and the devel-
opment of credit markets seems to have hindered the level of innovation in industries with the above-men-
tioned characteristics (Po-Hsuan, et al., 2014 ). Based on the above three considerations, we combine the ana-
lysis of industrial policies and credit allocation to reveal the regulatory effects of the interaction between gov-
ernment forces and market forces.

The empirical results of this paper show that industrial policy, with the help of policy guidance and fiscal
measures, stimulates the increase of patent output of enterprises with supports from industrial policies; and for
enterprises with more external financing access, on the contrary, it will weaken the induced stimulatory effects
of industrial policies (or showed a “U-shaped” relationship). Further studies have shown that the mechanism
of the above-mentioned regulatory effects is: there is a substitution effect between financial assistance and
credit allocation. The conclusions of this paper provide the experience on how to coordinate the role of the
government and market forces, and also have an important reference value for people to deeply understand the
effects of industrial policies.

Key words: financial aid; credit availability; substitution effects; innovation efficiency
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