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S WA WEIE, R0 B 1) f X PR 4E 15 Qe W 25 5 HE TS5 BE poll Z b, i AL 46 4T 45 1 A8
(CV): (D) REREHE(efp), H LP 7 kiH 84 B 4l 4 2R R 7= 2 25 XF 45 3R B4,
2004 4F Tl 384 i ke 2 B5080 A1) 2 M A2 45 (2012) B AL 7 iR T B AR AT (2) b AR (scale), F
28V D8 1 Al S 5 7 R R S T 5 TS 15 (3) 2RI BE T (probit), F Al ) S50 %¢ 7 Wi 5 6 Ay
i (D FLFFZ (leverage) , AL B 0% 7= i fi R Mg 1w ()W 55 4 (f_burden), AV A E S H
FEN WA LB 5 (6) T HH (w_burden), AL T 988 F) 9% 32 i 8 55U HLEE
it s (7) A AR B (density), FHE VW5 00 4 Ml 55 357 [ 5 ¢ 7 e (B 5 (8) b DX PRI R
B (regulation) , 48 b HE TS 3% Ak 4% 4 %6 BUE M 5 (9) Ir A i M & (ownership), F i #0758 &
R, BEAA N 1 AEEA M 00 HAh, S R h i — 204 T kSRR R
(af filiation) . Wi SLEAS AT Mk Cindustry) | it & 48 1 (region) F T J& AF-A53 (year) o 5 IS 53 51 Al
FHT 5t H 00 i A8 0 T B 7 B AN A H8 BORNIE 28 35 W M 1 BT Il 2 1998 4F . 1R T
0 i R 78 1 FIAH S 45 i 78 1 B BE TRk o

x1 BOBRBRETESHXENTEMRESITHHE

AR AR FHIE PR IR/ME RKME
poll 0.2565 5.1878 0 558.0477
iy 7.2943 1.1961 —0.9691 12.7087
scale 10.5036 1.4439 5.6354 16.7741
probit 0.0739 0.3459 —-3.0678 23.7311
leverage 0.6259 0.3180 0.0761 0.9242
f burden 0.0143 0.0315 —0.2064 0.9198
w_burden 0.0863 0.1126 0 5.0000
density 122.6345 399.4475 1.2587 15 313.6500
regulation 5.7645 4.2690 0.0800 27.6900
ownership 0.7094 0.4541 0 1
M, SEIEZE R

(—) SRR ZE R, 1 5EX G Qe 256 HECHE BE 5 4l AR AR AR 2 1) 56 R EA T R 1|l 1S,
F2H(DEE DI HNRT Exponential . Weibull . Gompertz F Loglogistic VUFh 434 i [7] )9 2%
R Loglogistic 437 1015 2 %5 S W14 J2 IXURS: A 236 1 > P, LA THUAG {85 338 2 A5 70 1 [m] )5
RECZAH Y o 2 PR 20 A 19 [l 5 285 1 8 o 1 AR5 s py k@t . % 13 Weibull 73 A [ R
Wln p XN 1Y pfE R 0, H I AIC {7 BHENHLA 45 55 T 21 901.13, /NF Gompertz 5341 4L & 45
IR 24 948.08, [H b Fe A BB 5 (2) 9 Weibull 53 A AR FEAERNAR AL, 251 BoR, 5E 1 4 EY)
A B RYE BT 85 RV &, rh DS G Aol 1T 308 AT R i S AR AE e R AN . TERE ] T
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Gy A A T TS, 5 G 2 HE OO JEE ) AR A LR AN 1,002, BVl 75 B Wy HE o B2 43
1%, HA AR MG AN 0.2%, P IR0 28 BF e 45 2R B, DRSS B 1 JF R IGE

®2 HEYMSEALER

R (1)Exponential 5345 (2) Weibull 43 #i (3)Gompertz 5317 (4)Loglogistic 734
poll 0.0012"(1.94) 0.00217(2.13) 0.00177(2.16) —0.0014"'(-2.00)
i 0.0035(0.54) 0.0088(0.70) 0.0110(0.95) ~8.03E-05(~0.07)
scale -0.1570""(-3.58) -0.2958"""(-3.46) -0.2255"""(-2.84) 0.1430"(3.36)
scale® 0.0050"(2.44) 0.0094"(2.36) 0.0066(1.75) —0.0045"(-2.23)
probit 0.04417(3.87) 0.0973"(4.67) 0.0816(4.23) -0.0261"""(-2.78)
leverage -0.0401""(=2.30) —0.05814"(—1.84) —0.0445(—1.54) 0.0553"""(2.81)
f_burden 0.0069(0.03) 0.0160(0.04) -0.0713(—0.19) ~0.0980(—0.04)
w_burden -0.1601""(-2.34) -0.3482"(~2.62) -0.2982"(-2.52) 0.1216(1.64)
density 3.88E-05"(1.97) 4.51E-05(1.45) 5.06E-05"(1.81) —8.24E-05""(-2.73)
regulation ~0.0104(—1.15) ~0.0130(~0.74) -0.0167(~1.01) 0.0117(1.29)
ownership ~0.1113"7(-5.45) -0.2175""(-5.86) -0.1979""(-5.59) 0.0991""(4.83)
affiliation 0.0014™"(5.11) 0.0028""(5.44) 0.0027""(5.63) —0.0011""(-3.69)
industry 0.0028"(7.17) 0.0053"(6.72) 0.0048""(7.17) —0.0026"(=6.72)
region ~0.0006(—1.24) ~0.0009(~0.92) ~0.0009(—0.97) 0.0009"(1.68)
year ~0.089177(-30.53) | —0.18855" (-3221) | ~0.1638"(-33.44) 0.0724(25.58)
_cons 178.9475"(30.56) 378.261077(32.28) 328.552777(33.52) —145.6460""(-25.75)
/n_p /gamma ot /ln_gam - 0.6045""(114.81) 0.3462"(52.85) ~1.1281""(-211.00)
log_likelihood ~13 889.39 ~10933.57 ~12457.04 ~10110.70
prod > chi2 0 0 0 0
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i AR A T RS L AR A, BRI RE ) i s DL R AT R TR SO R BRI
) T2 R AR A A A7 L3R o G 7 S BB A 45 SR ) — Ry B, R 300 I, Uk I A A7 B )
5l WA Z [ AEAE I U K 5/, o S8 HURE TS G Al 1T I 25 d5e v 1 6038 KU o X FiZ B4 4
S SCHR B 2 A R Al ot b 3k £ bR A A7 AL U (1 2% 5%, 2014), I H X — 45 AE
Xif T /N Al 6 BA5 e S W 4 (Holmes 45, 2010) . Rt BE 2 HUBE (947 5K, /N4 A6 40 B B B
LA A KRS 232 20 IR, A 2 il AL 5 2o 1E U " iR 495 55035 20 1) KB 4l % e i, O
EAFIRAE A S G . BLAh, SEUESS S R, R A 1 18] 4 JIr A5 2 Jo 1 i 1 45 51 B 3 R 7
Ut A A b T AR X T g 4 2 KU, X T RE S AR A AL T S TR A I N R
Ko FeJE, T BRI DG DL R PSS R H—, SRS R 9 505 e A A AR S 2 ) B R —
SE O 1) 0 R, (E L2 SR i o PR L, R A R B R AR RIS — R ek
PEFE AR H R A IR AN 3 DAL T 2% A L 0 1, by SBRC T 5 0 1 5 2 18 3 0m O 82 A 4
15 e FARECR AL K B T 4. JRRAR AT e 24778 “ JE T S 4k P28 30 2o A0 38 19 AS W9 i o, 4
FRRBCR A A A (CEJTIRFIXN/NK, 2018) #0752, I REAFAE & FEIRAT L IF R B TR A
b B A A7 B ] (2274, 2018) .

(O PIEMER AR B, Al 5 Y P HE i B AR BEAL = A2 (0, 2 AR 46 2 AR AS B TR kA7 2R
PR M2 R B A A R DRI, TBE ST D 352 1] AR RE 2 X A SC A A T4 B AR ) A T
P o BUAT SCHR 288 SR FH AT ) VT C A5 20 (PSM) A5 J5 B4 il W A6 1, AR 7 Tk A7 A6 — 8 Bty o 61,
PSM EESR AL A 5 47 ) 28 40 1) 75 43 A 5 A A S [ AP 0 L, 5 ) 2 PR ORI 25 2K S BBORE AR AR,

e 90
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AL ; PSM R AR T AT I AR B 0520, H o R Bk A 25 45 . TEAFAE S 1S T H AR 1Y AT H
T, TR AR 5L AT GRS — A X T A Y Ak B PN A= R B A4 715 15 (Hansen F Kozbur, 2014) . 255 7%
JE, AR SCGE 3k AR R i e N AR ) L

G, TS B W 2 A HEUR BE poll ¥ 5 — 1500, J08T 006 H 5 4l 2B AR RS Z 1R i ¢
Fo R 3HEOIN PR, W5 — 08975 G ) HE k25 5 58 AT SR 235568 Al A= A7 ) 8] 7 £ T 1] 5%
TNER-A Ry R T G O G T = R B N O - S 1 e KO S s o 2 o A R el =
AT T LS ISR AR AR e . IR, S B A BEAE (2015) RO 5T, 2R WA 34 132 b 4 78 3 47 T IR K
5o AV ZE 5 O S, PREE R 5 B AN 2 X A b DX 75 H Al A AE I ] 7 A G 2 s ), I AR
L2 ¥ G A Ml 0 HE TR B 7 A A FH o TRD B X T 4 2 TR0 A M, 0456 P 58 KL 78 PN 1 TBURT BCSR
HA S (Smulders H Di Maria, 2012), HE & A8 THAZ S R, K b DXCER 358 0] 530 )38
regulation M poll W) s Ji5 — S WA Sy T2 AR 15 %60 5 10 4l 75 G W HE ik 25 6 9 B2 kA7 [mT 1A, SR 5
PN 58 25 (B AR A AT 43 A 53 28 X7 A ol 2E A B[R] %) 52 e 2R A 7 B Al 1 36 3 275 (2) 51 Y [l 15 25
R, 15 YW R 25 G o BE B BG IAR SR B T AH DG A Ml BRAT BT 9 A= A7 I 1], 5 AN AR
S THFR 2 A AE

£3 PHEMLE. BREERREMERIERR

fif AR f (Dt —# Q)M (3)JELL I (4) Kk (S)EAHEK (&)l il

poll or poll 1 | 0.0046""(3.86) | 0.0152"7(3.84) 0.0020°(1.92) | 1.64E-057(2.53) | 7.89E-057(2.38) | 0.00227(2.11)
cv YES YES YES YES YES YES
/ln_p 0.9949°(128.09) | 0.99497(128.08) | 0.6690 (112.52) | 0.6044 "(114.75) | 0.6044 "(114.73) | 0.6072""(112.49)

log _likelihood

prod > chi2

—3 138.4606
0

-3 138.5041
0

—8 684.189
0

—10934.916
0

—10 934.988
0

—10 266.050
0

(=) TG MANED” BRG R bl o A A7 BRAELS (tlox, B) A B 5 J2 308 o M 236 28 3 o 50 o 0 220 T AN
Wi Fsf [F0) 25 b 14 i Ao A oot Al ZE AP AR AS A 52 ) o X6 SR A A7 103 R 758 e A A SO0 8 1) 7y
A AT 1), BE A8 G i BER BB P (T > 1) = S (e BFEAT IR T PRk, 30 0 B AN AL BE A% o4
Z RS S 1] P4 B il 2B A7, I8 BB A RS THREAS BT 1) 2 05 AR AR RS I AR b (E ik — 2D g
AR P0G 4 AT 2, A SCE a0 R 97364 2007 4F 2 5 75 e Al il A IR S HEA T 30 R BT 5T,
DLt — 25 B UE AR DG 45 10 J2 75 23 BE B[] 9 HE RS 1 7™ 2 AR 4k

2011 A FF b, A Tl A ol Bt A B DL B Tl Aol M S M A B fE B &
2000 J1 7T, Ge it B ARAS AL AT e S B0k 8L 55 WA T 500 T3 ICE 2 000 T3 T IX ] A 75 G Al
BRF AR TS, PR 2010 AFAE S A UH I B (] 5 5 0P A TR R AT B R B . 2R A B, V5 G Al
FEA BRI 16 085 Z%, 4 AR AR PR AE K 2 4.10 45 T 2008 4 2 2010 4F 1 [ Tl Al
A C L B e oY 8 DI IR (R €1 P NS N L OO o 8 9 - SE N R A S G AW AN R =R O
HUBTJE ARy BEAT 45, MU 25 5 an 2 3 55 (3) F rom o 25 R o, 1o 13 R B50Ah T 45 SR R i 2 1K
B NI T B, AR SR 1 ARIR R BB . “ V5 ASE]” LG B G2, (B SR A7 7

SRR A Tl A M 58 2 0 v T G HE RO 3 ) T R &8 2013 4E R 2012 4F,
BB A5 22 ME LUK HL 5 AR 03 ol i AR 7= B R LA T 5 42 1 2013 4R 2 )5, [ 5K A 358 0 il
07 B S G R RE E E AE SRR 1 IR XU AT RE AR S R s e b AR A . TR, X AR
V5 ANE]” BLGRE T RE S R S [ AT A5k WA U o b, 25 R R T A b B P S R

© W TR, % 4 702 5 A H A BRI MR LR, WA /& B fE# R I
e O]
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B 2007 AF L 75 B Aok AR N REAS, Jl o [ 5K I B A B R Y o AR AR B AR &R
GiF TR RBE 2018 A NRAEA ML R AR R o 2R R GERAE WoR A2 MIIAGE Al AR AR AR
A7, BL AT B T B A AR S DDA E i lb B Y o e KON e DR AR B 19 2007 ATl (Y
15 QAP B O 1995 5K, Herb 198 ZXAE AL AR IR B AR RGERBER R 2, T LIGIER . WL
AR 1798 FAEA AN A AFAR IR, 8550 R HP S LR AP AR RR Oy 5.5 4F, L2 T L 2010 4R 4 I JF:
19 4.10 4, 48R, Horhal REAFAE /D Aol & 2008 T 37 (5 i R 2R AT “ TR A 7 SRR RS (H AR
MR L UF, RPN IR A AT Ye Al AR AR 1 B 2 AR o PR AT R 2 AT LA R i s
—, IR KRR S5 A EE AR/ NHIGRL S 7 Al AR ST SRR A Sy A A ol AL DL 1 T
Al BEAS gl A A7 T 32 5 M A S L, PR XU SR B 15 e U ] 5tk Al A5 07
AAE GG, B AP0, 15 G Al T RER MR R g A= 77 J7 SN0k SR AR 5 =, IRV A
SR JIE A AN [v) Ml DXAF A 2235 22 5, W0 7095 Al T RE SR BOAR )7 i e B 45 07 R AT R 3k, X RE X 5
el BEAR B LEAPIR S A 227 A EARAE T

() 3 — 2P RO R AP AS 36 o B0 P AP0 T T AN 87 BRR 19 5 58 2 8, i — 20 BEAT HA P
TR PERL I o poll j2 283 o 4 b S s e 35 G Al B3 7K 0 SUHIE 988 88 ) 23845 18 s, 1
S AH O Ak B AR rhon] R 5 SRR 2 K B U ST AR %, R A T R ARAE R . A Ak R
7K CR0) HE TR 15 T8 72 B8 77 ¥ (L 1) LG D 43 S WA A Al A [ K 280 95 e 0 4 HE SR 2, PR 245 2R
VE R AR B AS i 5| ARCHY SR Al T, BRI A03R 3 55 () 50 FN5E (5) S TR . S5 2R L0, it e T
b B K S Tk B, e HE TS Al AR IR RE RS AR AT B w5 1 AR A LA, LA [ 2R 75 e W3 T A ll
A A RS B SR SR B AR 2 o ik — 20, N[ T e Al A 7 o B2 AT RE A7 A S P o DRIk, o R i
Aol A T3 RR SRR A 7 AL A ol M B3R, 30 P B A 3 ol L Xof 2R A RO A T Ak
3 55 (6)F I 7, Foil S 10 IE 28 B0 T B3 2 35 P K F, i 3 b Aol 5 438 AP AR AR Al 4 (1]
VA48 SRR A e, AT 5 AN R AR T 26l i i AR e A 7

A AEFRENEESITUEEENER

(—) B MY 5 55, REASIBIIR] P 75 e 4l A9 2878 IXURS: IR B A5 175 S W HE o B vy 164 i
O, A AEA YRR E R A A LR HE TS R B W) ) A AT AR A R R SR IE AN RS
WG, 15 Al A7 H H B B AR A 2 8 o AR S0 B A 7 AR TR I A R A A R X T G Al
Y AR A B A S I i — 25 o T .

B4, 0 ST e W 2R A HE R B poll 5 4R A 77 R f p A8 A T ) [l 9 25 5 43 b A 7= 3K
FAEARN SR AAF” ok AR v B AR, DA 30 R DG A Ml J2 75 25 PR SR B8 T 3 I B B i AR AE LA
4 (DI poll xtf p ) a1 A 25 2R S A W 2, U W A= 7 4038 1 I 9 00 O T80 15 318 50Kk
P o BCE UL, W I AR AR L T RE A5 8 5 G Al B TR A50R DA R AR 28 IXURS: 19 T 45 SR O R
Ao BRI, FSEARGR 2 A BT .

Ak 2L H ZLBUN & Rl o AN R S AT 2 T 08 Tis ek A RS, FEsIg K%
B M IF AN RE 8% % 22 22 4 AR AT BURM AN, B4 T SRR 43 4505 15 G W) HF 0o B8 0 17 42 3fe 7T g
SERBEBENGIHMEE . WL, (F5XB 12 MPRA (2013) BAF 5T, 38 1 14 1 QAR & sub =
log (subsidy/asset +0.01) JZ WL #M G AH X 5% B o Horp, subsidy kA 524K 40 W 42 %, asset J A
AP S L SR 4 55 (2) 5N TR, poll x sub 101 V= 45 5 32 B, B0 I UG ) 3 75 46 B e, 75 el
1 52 23 38 1o AT BURF AU k03 B B AR AP RS, SR A AR, | eI T B9 3 BT .

HE— 25 T B BN R U A B ARSI R BT R B, poll x sub Xt N ) AR AF L R R

© 9 .
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1.0002, sub 5 W {H A 0.9453, 11 1, BUR AN 58 FE X6 T4 0Mb A= A7 19 SE bR s i K 29 4 1.2023, B

BRI 55 58 A2 AL 1%, Al A2 A7 I TR 2 284 0.2023 AMARifEZE

T4 SHREVEFRENSN
SR AL (AR (2) BT AR G)zrE1EH (R ERE Tl
poll 0.0032(0.45) 0.0102""(3.86) 0.0064"(2.99) 0.0114""(4.31)
pollxifp ~0.002(—0.16)
poll x sub 0.0018"(2.80) 0.00217(3.20)
pollx subx tfp 0.001°(1.84)
1fp 0.0090(0.71) 0.0104(0.82)
sub —0.0576""(-3.02) —0.0561""(-2.96) —0.0821"(-3.76)
cv YES YES YES YES
/In_p 0.6045""(114.81) 0.60517"(115.21) 0.6050(115.17) 0.6267 7 (94.11)
log_likelihood -10933.552 -10926.172 ~10926.436 —6 998.7503
prod > chi2 0 0 0 0

SR SE I F W, BRI 5 Al AR 7 AR 2 ) AR % D) ORI, O 2 X 2B 7 808 A AT

JE PRS2 R (A WA 45, 2010; Carboni, 2011) . #43& poll X sub X t f pA¢ eI i — 25 % S WU MU FAE
FERCR XS TG G b A AP RS L5 A PR . AN 4 55 (3)FN BT 7R, poll X sub X t f pE Fe I (14 7]
A ZR 0 /N FLAY BE b 58 38 30 10% 149 0 3 A 56 o PR Ik, ot 5 75 S i B M R A 7 BURS AR I £ AR
Al BEAE — o BB 38 Ao B T AR 7 R TR AR Aol 228 XURS:, (R LA E A B 2w A R, <75
AN BRGT J5 TR )2 U I D PR3 A T BSORT # I 4 1 B2 4

(AT B PR o Ak 225 5805 Ge gl “ SR AR AR 1 B v ATl &8 PR B9/ T, D3 ik 2 75
WG 4 T S0 B I AE, B8 A 7 i s P R ) B e 1) Tl A Ml 75 28T 2 Y BOR T A R
AR 45 @OF) B TR E Tl Al 2 J5, BURFANE RN AR 255 BIR, poll X sub
B4 [ 5 45 SR R B SR M IE o 3t B R 5 X T 3 Tl R TS YL T, BUR RIS K SR A7 AE i 3
BRI B8 o E— 2, S T Sk S0 (4 SBURF D G 9 5 5 K/ INEA T B . X 3 4 58 (4) B Hh B A O
ZBHATHREE., poll x subXT N (19 A4 17 L6 R4 2 1.0021, sub (X WA K 0.9212, 113445375 Tl
H SR AN 8 B T A A A A S PR R R K 2 R 117820 AHEE T 4T\ FEAR T 15 5 1 45
P Y 25 78 AR MR B 70 0.0241 A~ B o 25 5L 10 BH, [) A 5 32 1) JBORE A0 IS A 5 Tl Al v e 7= A= 1)
PR A X B /N, 405 2, AN AR B A T Tk =z, Vs Yl i oIl i T R B A R DS A B
JLAEFRRAS, AT RS AR A RE ” B8 g ™ B . I, AR ABLIX 4 5.

NARGEREHRRB

AICLL 1998 & 2007 4F 11 248 58 Toll Al AR, 3 FI A W30 5 15 % 4% T oh 75 e Aol
I AE AR S AR A7 B AR o BIFSEARAT AT A B (1) v 05 G Al A7 78 15 T A (817 119 © 306 [ 3 47
BRONE, e 75 Gl A 1) AR A I ) ST RE X 388 5 (2) 7 ¥ G Aol I B A G = g e Al b e T 300 %) T3
Rl Al A B 5 TR P R AR AP IR, TS AN BLGAE AR AR 2 I R AE T AR Sy
ARG BUR 5 (3) BURF AN 8 T TR 575 e AT 8 A 58, 31 Tl AT Mk Al 9 b Il
MABIE ™ A X B Ay

20154F 1 H 1 H BT R B BAR g s badse™” iy B PR vk —— (b Ae IR 30 ] 37 5% fr 4
EEADEAT . FEHAETTHT IS, ORISR Biatrshit &) KI5 B Biiaf7 st &) (3875 34 b

e 03
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RAT IR D)W & o to)5, 2ok “ BRI, LU/ NHERLTS ™ 6 BN B R R ™ 5 T
— TG Rl . BRI TS BT B, (AR AT I R i AR BT B A RS D T 4
W ZEEARSCHRTEEE L, Xt T 25 AT P AL Al R D A7 o

Ho, TE A JEUT S 08 £5 D RE, (08 A Ml e UG R0 15 S W HE O AN S 22 T 15 Sl Y &I i
15 B B 1 ER ) E A0E JR2 BF 2 AR, B R EEAT BT BERCR AT REA AT KA Z 88, I
KR, PR35 L] BOR AR AR e g 300 7 T 40 8 5 35 10 BR 358 A 4 i A o B2, O 7 e ik Aty 1
WL PR AMGEIA TS, WD — TT 017 A i A 22 T BB L AR 7 20 . e H AR
e AL SN 2 LA L, 38 0 03 A 5 T 7 0 4 D R A8 2 ¥ Gl A M 3R TR, SR R,
TEAE S R

F, @ A R 5 g Aol 1B LR A BR B LR o T H g0 R B R KL 0, BURF Y
R IR A BALBR T e s AR R AR — 58 T 2 i B S 58 3 AR AR Sy T L 0
B 77 P T B R e L PR AR 9 39 25 05 TR 2 A2 ik ke e R DR M £ Aol 4 Aol L R
TN 225 05 B JE B2 DS, FEAR T 37508 Hh BE 48 R AR, A2 A © 7 37 75 B IR B v o e 1
YRR A b B S 4 WO AR T B REAT 2 06

Fo=, P 2 AR BOR (] AT e DM R o 1 75 G Aol i X — B2 TR e v ] 22 5 25 4 Jre 2R A
1o O A o 00, A JR ) X I e — , HL i PR A ¥R 1D UL 2 B 2 45 7 A 1Y B 85 L o B
LB A g AR Y 7 b BOR 22 18] B9 27 Ji R € o O e, 7 B ) i P AT ad A v, Bzt o
R (] A AR B & A ) AT, DA BRI — 53R 5 G, — 07 45 AU AR A EL o e A BOR 1
%, 148 S Yn B BOR & 1 .

R, T AR AL AR B R, AR SO SERR AR AU T 1998—2007 4F 2 [A] B REAR, A5 4 1k
IR A A U1 0 1) A A 4 2 2010 4F, BEAS Al BRI 28 16 085 52 (H SCEE R BER AT 4F R Ik
AL PR XUER ™ BT 7= 2 (R B SERE M, A S PR XU ™ T 75 B Aol A A A7 B A 2R A7 B A R B0
Z WA T o ok e i 5 B A RS IR SR R AT B BRER AT ST

FESE:
CLVELRE, B4, FHR. SMBESES 7l OCHE 5 A+ Al T AT [J]. L UFHESE, 2015, (7): 102—115.
(2T, TAEZE. SRtk r=r BORE Al T 5 B8 A A2 Rl ——k B w1 Tl A Ml B3 i ZE SRS 3], 7k S35
5%,2018, (4): 26-39.
[BIXSFI, B AR B TR A Al A A7 s i ——2E il R B i R 0], A48, 2013, (12): 53—69.
(AR, Z25HE. BURAMUG BUBTRE 715 Al A2 [ [T]. B2 85T, 2015, (10): 1495—1503.
(5190, A BRFS. B GRS A& IR G 2 ST R I B MR BGE [7]. S04, 2017, (7): 155—168.
L6 ey SCHE, 1 2%aks. A S a2 5 5 Al A AF——h EDGAR P L s O oE (0], A 5, 2018, (1): 114-126.
(715 R 2. 5 R BEARA M 2 ORI 7 ——k B Hh B RO R UESE [J]. 7 & 3RS, 2016, (5): 1-12.
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(912, ZEll 2, W 1R, BERALNL AV AFLE 5 2R AT R[], LTI, 2018, (5): 155-175.
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Polluters’ Survival Pathway: An Investigation and
Rethink on “Too Polluted to Fail”

Xu Zhiwei, Li Ruihan

(School of Business, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: What kind of enterprises will survive and what kind of enterprises will be eliminated is a dir-
ect reflection of the market’s selective function. With the gradual increase of environmental regulation and the
gradual stringency of emission standards, a large number of polluters’ economic performance and survival
state will be inevitably affected. If effective measures are not taken, the market’s selective function will deteri-
orate the survival state of high polluters and even eliminate them from the market under the pressure of rising
clean production costs.

A key point in the real economy is whether high polluters will be necessarily eliminated earlier than other
enterprises? If not, what is the survival pathway for them? As the Potter hypothesis, it is the result of improv-
ing the production efficiency under the pressure of rising clean production costs, or there are other unknown
reasons behind it. It is of great significance to give a clear answer to the above questions.

In order to overcome the impact of pollution externalities, the government will make external pressure on
polluters through various forms of environmental regulation. One of the possible ways is to increase their mar-

ket competitiveness by improving production efficiency. If this logic is established, it will be consistent to the
(FHeE =)
. 96 .


http://dx.doi.org/10.1007/s11123-008-0108-4
http://dx.doi.org/10.1111/jsbm.2016.54.issue-3
http://dx.doi.org/10.1016/j.jm.2003.03.001
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1509/jimk.15.3.73
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1007/s10961-017-9633-5
http://dx.doi.org/10.1007/s11123-008-0108-4
http://dx.doi.org/10.1111/jsbm.2016.54.issue-3
http://dx.doi.org/10.1016/j.jm.2003.03.001
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1509/jimk.15.3.73
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1007/s10961-017-9633-5
http://dx.doi.org/10.1007/s11123-008-0108-4
http://dx.doi.org/10.1111/jsbm.2016.54.issue-3
http://dx.doi.org/10.1016/j.jm.2003.03.001
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1509/jimk.15.3.73
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1007/s10961-017-9633-5
http://dx.doi.org/10.1007/s11123-008-0108-4
http://dx.doi.org/10.1111/jsbm.2016.54.issue-3
http://dx.doi.org/10.1016/j.jm.2003.03.001
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1111/rode.2018.22.issue-2
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1080/026921799101652
http://dx.doi.org/10.1509/jimk.15.3.73
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1007/s10961-017-9633-5

SBVLVRBZ: SIHRS BERMMS SEMN

inefficiency problem under the intervention of local governments. The key to realize the healthy and coordin-
ated development of the real estate industry and the regional balanced development is to reconstruct the incent-
ive mechanism of local governments, improve the market-based allocation of construction land, and optimize
the allocation of industrial resources.

Compared with the existing literature, the main contributions of this paper lie in three aspects: Firstly, this
paper explains the mechanism of attracting investment competition affecting residential land prices and hous-
ing prices, deepening the understanding of the political and economic logic behind the Chinese real estate mar-
ket. Secondly, this paper explores the channels through which the competition of attracting investment affects
residential land prices and housing prices. Thirdly, breaking the single research perspective, this paper exam-
ines the heterogeneous impact of attracting investment competition on residential land prices and housing
prices in cities with different geographical locations and cities at different administrative levels, providing eco-
nomic logic inspiration for differentiated housing prices in China.

Key words: competition of attracting investment; residential land prices; housing prices; mediation
effect method (FriemiE & k)
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policy objectives of better playing the role of the market’s invisible hand through the government’s visible
hand. On the contrary, if the government gives some selective policy support to polluters, such as government
subsidies, the improvement of polluters’ survival state is at the cost of distorting the market resource alloca-
tion function. Unfortunately, few studies have paid attention to it, and have been able to give a convincing ex-
planation to their survival pathway.

This paper investigates the survival state and moderating effect of China’s microcosmic polluters by dura-
tion analysis, and tries to spread in the following field: (1) examining the relationship between the pollutant
emission intensity and survival state of enterprises in order to judge whether highest-polluters are the first one
to be withdrawn from the market; (2) investigating whether polluters can increase their survival probability by
efficiency improvement, and evaluating whether their survival is contrary to the law of the market’s selective
function; (3) making a classification research according to light-heavy industries.

This paper obtains the following findings: (1) Contrary to the expectation, higher polluters have a relat-
ively longer survival time, and the endogenous treatment, continuous inspection and other robustness tests can
verify the above conclusions. (2) Polluters’ survival pathway more depends on the direct role of government
subsidies. Meanwhile, the Potter hypothesis, which fits the market’s selective function, does not appear in the
sample period. (3) Capital’s output elasticity plays a role of amplifier to strengthen the subsidy dependence of
heavy industry.

The survival state and survival pathway of polluters is contrary to the function of the market’s selection,
which is damage to China’s economic restructuring. Therefore, while increasing the intensity of environment-
al regulation, the government should cautiously use subsidy policies and force enterprises to achieve green de-
velopment through efficiency improvement.

Key words: polluters; survival state; production efficiency; subsidy dependence
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