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R, ARAEAET, Fa s
(1. R R S H2EGE, TR T 5106325 2. 1S K% KU M2Eb, B 201306;
3. M B RE KU E BB, VLI M5 330031)
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e TRIEF R, XAAEEEBAEANE] T E A L, M E-F 8 4855 B A 48 ) %
BERNE P, XM U ARB T HBRE R, RREPAMHOERAXAT KT S LHEK
WORA B AARA M, B F AT NG T SRR R A R AR, AR R AT A W BT
AR XFAFREIBFT PR RIFTEAAET MO BT KA fo T B AL
B OXFEANEAPEHFEN T LEAEAALRL, BFTEALTAIEF A s fek R, 5
TG mTERA LA LTR, LIER T KA b BOR W B2 5284 FHUH) 89 BF
HELR,
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—.5l =

7E P E 4 AlA R AN SEH R T BT, 45 1 X A il R R 2 R TRy R BB SRR A ARk
JR i i T 350 ) T I O 24 R, AR R Al A Al TET I A Y 24 SR R R ™ (TR LR A,
2010), [RIAF, A E AL 55 10 2 e fb & R, SRR AE B A0 4 K, SE B E R i A v &
B SO A AU PR (IR 23 R E K, 20135 A4S, 2017) o SRS w) A Rl B s oAk s s
RIEHE BRI, 78 HH &8, B w8 E &G SRR LR (BREER NN FAn)
KSR 0 A AT 55, 4k 3 Bl 46 128wl (AR iR e i) . b i A ek
B FE AT Sy A9 PE | RlgE Y B M 0 6 W B (Flannery 45, 1993; Stein, 1997; Fier %5, 2013), {H A1
FETE—E W% 3, FBALHE G AU | B A5 55 XU 45 7] 2 (Rajan 45, 2000; Kolasinski, 2009) .

H i, e E AL T 25 00 25 0 Pk i B B, B i D) A s B AT 45 R = R —F—4h7 1
AT AT M B e K AAT 55 o BATAT =B R AN X lk i A BER A IR A, H B JERR AR Tk R G 1

WrRs B H - 2018-10-22
E£WA : HEKARREIEHFEIH “BUGE 52 H 540 BORGE: BRI 5 480 1EE” (71602069); 2018 4R W1 4
SRR RS« T2 555 KU B 45 58 (2018 HNKJIBO7)
YEH BT : R FHE(1988—) GHIRIER ), B3, W 75 1 A, B RS F48 il ¢ Be i i o 2
ARAFE I (1994—), 2z, WAL TR VE N, 113 3 K 2% 20 U A 2 e A P 92 A 5
T2 (1986-), B, VLV JLIT A, B B KBS B4 B4 B 82, &1+ 5 .
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DRV, H5E v 4 il IR 55 SR 28 55 B B i S0 o Aol 25 AT AT 15 500 75 2 1 i R 01 6 (50, T B 141 /A )
O HE R B AT R T RE R BT/ H R ROE S (st A 15 0 . RO B £t 2 4 R A7 ol 2R e XU, 38
FARG G AT E Mo UL, WF5E 48 28 B A vh S id 1ok, B 2R 3E S EOR B R B .

I 50 T AR 1) B 5 AN T R AREA T 1 45 T SR o i i M B, 2 AR BURE M T
B GV R SR EL R S A B K H bR, 38 2 A% R T B R L e S5 R AR R AL L BUE A
FEANKE £ 1 W R A B R AR . BURE AT DA 1 PR A R BOR, 51 SR AT S TR 4 i 4 1)
R, ATl R o MBUR SRR L & R, A7l Al (R AR A T D8RR BRI DR e
IR 227 BT 42 5 (Chen 45, 2017; B4k 545, 2015) ; 1 24 BURF PR $ 54700 & A, 470 H B4l
MERAT BRAS 0 B2 3 25 IR 220 KT G475 48, 2008) o 72 BUSR AT A SCRE 9 A7l 42
PR A, (A7 A A2 W) T 25 5 IRAARAT DR, A B HH 77 Ml R 114 il 9 458 ) 44

MNERIE 1, 7= M B SR 1 il 9 68 ) 2 e 4 P 8 ) 6745 2 A B 5 T R 7 AR T R OAS ) 1 5
Wi o — 7 T, Ml B T SRR AT M A 47 DY U 4 A A HL #5272 A2 (Chen 45, 2017; BL4K R 45, 2015), Tfif
BB B A B2 e A AT 02 0 A i DR, T8 R Y B A X T A W R R KO T Y, R R X
TR PE K B S TN ) TR, R 4 P ) 32 Bl ORGSR, Tl BT A R 1S B R i, 4R
PN 7R 72l SR S 4R 3 18 T 3 U 22 1 95 4, L nT i ok A 30 9 4 R T 2R 0 0 9% 4 I 3 i 23
T o AT L, 7 B 1 il 5 R 4 s AR {4 A SR R v £ £ 04 Dy SR A T RS, T [ 2
B—Fh B AN SCFR o W 53— O T, 7l BRI SR ATl R T I RAE Y, TR A
Tl 24 55, X B 7 1 et KR R A K R R[], IERRF A A S Bk R SR th LA Rk . R AT
0, 6T 7ML BOR SRR 2 B, AR 1 — B[R] P, R I 1 B A R AR T R Y R, B
JEF 2o B il T BE AT SR R R AT RURSE , 2 ) RS T L B A e, 1 T LA PR H B R R
BEA PRI AT R GT o RS, 7 b OR8PS SR R A v £ £ R il R 1
SHHLAR S, W3 R) 2 B — R AR G R o FERX RIS BU T, JHIE A 2 14 26 8 5 T 0 7 ol B3 ) S i
RO DA R 3 A1 1T A i) 1 A v £ it il 9 ELA E A

BT DL LAFIE R 5, AR SCR A A B LS A ) B A A TR R R 2 AR R A B O #
L 2003—2015 4F3E 4l S 4L A LT 28 B BFREREAS, TR A48T 7l B0 SR Xof 4 A1/ W) 4 v 47 £t
T HL2 5 5 B o W98 R B, Pl B SRR B A AT L TN AR P SRR R R, HLX RIS
A R A B P 28 ) R S0k, TR 2N AR X R B 7 A 4R AT R R s AR 1) D ek
55 ZRUTJE A I F I, SR A R BB A w1 R T M BOR R 1 Rl g A, B RRAR T A
(555 il 9% AR REE ORI, R B R T AR MR AR . RIRAFIE 258 7 — R A Fafdk
PERS 30 J5 MR BT o AR SCIAIF ST SCRE T 7 Ml O S HF T 4 Tl 4 v 67 {5 199 il 98 Rk ™

AR SCA] RE A TR AE T2 5 —, B BOR A i (8 F, SEUE S BT T S A R AR ALY
SIHL R A ML o B FT s S o, B AN R AR 77 Mk UK ) S35 T T S ROR 4 i O X
HEAT Rl G LA AV Rl 5% AR, U8 BH A e 67053 1) i 9 5 AN (0 EL A il 9 800 O 34 (R B Rk s ), T
HELAG @l 58 A A 38 (B8R BN ) o 55—, AR SCHRAH T 7 Ml B 5 il 55 o B A1 1T 2 ] A9 672
517 2o DR RIS AR T2 ) 167 Bt 7 B — A AR Y A ) (4D #24%, 2014), A ST RS
U1 1 % 28 5 USR5 SOURAR ML AT A BB ST AE S o 5 =, A SCORI A o 7T 2 ] [ B A A
I 3 FNREN 40 322 A B O 34, 95 1 Pl B3 A A e B Al b 7 0 S AT Rl L X
55 2 A G A 4 AT 28 W) A8 SO0 5 i PR 2R [) (B I RORN 5K 25T, 20105 5K 25Tl AR A 21, 2011), £
TR FE 55T A R AR
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—BRoth5SmRME/K

(=)7K 5720w Rl gt

77l UK R BUR A R 2R U R T BRI S BRI b, 0 e 45 Bl T B R A R 4 A A
Jay Rl 4 AU 3K, Ak B A Ak 2 B4 W U T 1 B OR it A R (i 32 Rtk R, 2014) o Hp R G
b BCSR AT 3B 93 S ki R Y — RO R (BRA AR, 2018), B Bl I T 47, v R S T
PUAS“ FARTTR " o ORI IR0, H A ol 8 A 7 R O A, SRR BN R Tl e M R
A, JERRE BRRL Sh ) RN AG i i i AR SRR AT R VR I, Tl i T RE R L, E bR T S5 S
2, T Tl B 3 45 (Y178, 1996) . 1978 448 v et 45 (b 3 rpr e 56 F e Tl % R 35+
T7) R EA) RS0 ), L R VR R 7l 5 4, K K i Tl S A ) L 3 s i 3 i S ATl o X P T
HTF O b B HEA T M BOR 1P R

U AT L 3 4R T BOR S B M BOR B AR, 462 0 F Bt AT T BORA T B, Horp,
DRI I R R R G 20 T B, BUR I R A R BOR, 5 SR AT (R B A A B ) S R, Xt
Tl BOR SRR RAT A, {5 B 4l H LR TR R ATl v R 2 ] 3R BB KR 4 45 55 (Chen 4,
2017; 4 THAE, 2018) o = I B R )45 B8 5% U8 23 52 el Ml 1) il 98 4724 (Chen 5§, 2017; 5K 4l AN
W 5¢,2012) Chen 55 (2017)WF5% & I, ASTE 2 AL il 5% 3 2 A5t A 5%, 7= b 05K S 45 147l b I
AT b B LA R £ . k4l FTik 22 (2012) BF 5% & B, BIR 0 7= Ml 18 5 2 0l A 6 Al A AR AT 1
TSl 7 ol B DU 2 8 3 38 T S A A AR AT e 7B N SR AT L R Tk
ER, 2 5] 255 ARARARAT H¥3K, AT 2 30 7 b BOR 1 B8 3 RN o TR B, R ATl 37 7=
b B SR, — BEIHI PV A K B DR A, TR — R L IR AR AT B 5 o FE X AR
DLR, BRAT A B PORE 0% 4 DY A A 38 I Aol o 1A B 4 I 40 2 0 AR Ak T R A5 55 i O A
A%, Baum %5 (2004) W58 & B, SARAT IS5 BRI I, Al BB AR BTk 2l BOR A Sk K
S BRI A, 2 W Y ASKE AT T T B, R SR IR rh G5 Y O ORI IR FIRE T,
AT S22 B0 1 7 Ml SR A Bk B

(ZOERIA A5 f 6 X

T A E L 5 ok i 22 T Ak, 4R A E A ROk B . H R, A 95% DL R B
AT G2 8, B4 LA FEE 12 FFA 7 G2 ARG I, 2013; fal 545, 2017) .
B8 AN A R R AT A R AL 2 A e B 7 PR 2R R0 28 7], A 20 AR 0 S ik N
T, T LA A AT HEA 7= 28 BN A A R R o8 TR I . (R B SI rp, R ) AT ) 2
5 BN R Y A 7R 48 T B, T R R AE RO ) 2 TORAT S5, WE R A R R
A 1) 45 o I pR T 3 o 0 4 ) 2 U A AT N R IR A5 TV 45 R SR A R 2 T IR TR I
BhHlo

Hh ] ) 4 AR R N 5, A Rk T I R 1 TR, A R A Al TR I 1 L 2
WS BE S (2T 0% A, 2010) o 1 EFT, ARAT G AT A v 4 il 2> B R 2 0 Al T T 4 ok U
(Allen %5, 2005), AT S¥ R OL LUHEA B 30 3, AT HEH A W8 7™ =B 5 b ) B RR B i 45 2
PR % 77 (Ayyagari 28, 2010; 2535 J5F1 F 204, 2013) . BAG PG Al R0 % 7, 28 7 A BE AR 1340 1T
YKo 12N B AT 0 O 0 9% 7 0 45 22, AT AR b 8 4 % 4 T Pl T P MR AN, T
ARBURATBE K M BE 1 38055

257 b BUR SRR, B2 A w0 S5 SOR T 2 kA AR ke 7 AERIE B E, 7l O 1 il
e )Xo 4 AT D 67 A5 KT R AR PR RS [R] A S o — T, 6 B SRR AT, A
Y 4 TR LA 8 AL (Chen %5, 2017; HL4K T 45, 2015), 1 BRI BEAS 15 98 4 47542 23 e 1) 2 I
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F0E 9 4 X T ) g R RO 4 FE LAY, R X R P K B AT A W) . SR W AE
b SR 1 S R 30 P AT AR A B 22 B B 4, L AT S A PR B A A G AR G S A 4 A F . diR I,
SN AL 2 RS Uy 3, R AT REZ M AT Ak 0t . RIS, O AT A AT, 3 PR
S HEZE S BN, DT AE — o B BE L IRIARA T ) 5 4 o ARAT A B IORE B30 o A T 3 0 4,
T 42252 4 P2 W) KRR il 98 47 R o BRI, 77 Ml BSR4 il 9 58 R 42 2 i 41 4 P 2 W) oR FH 4R h
it AT R, P R R E AN E R o 55— O i, Pk BOR IE SRR ATl 30 2 56 T [ R AR
B, T A AR W 24 AT, 3 e PR 4 e R KT B A ], R G BR R BOR B Rk
Mo FE AR — BERTIA] N, A R IE A TR LW A d e Al 25 18 3 o 5 mil W% mT Al Y R B s O AT
FERUBSE, 28 W) AT AR B F B & S 5 220 25 TR M A 7 @l og, AT 2 Uk 355 oR FH 46 oh S (i 9 sh L o
Uk, 7= Ml B 1l £ ) e T B D S A A W AR TR LA TN, PR T R IR R OE R L0
BT, AR SCHE H DL 5 MR 4

B 1a: 7672 M BOR SR, 42 1 bl 2355 2 i R BUAE v £ 5 1 O =X

B 16: 767 ML BUR SCHF T, 48 A Wl 2 55 /0 i >R BUAE vh £ 5 1 7 =K

(=) BT 38 A K- 5 g g =X

Hh ] I A 2 R 20 5 I D, A% X1 4 i R R TR A AN A i M A ) SR 3k T 11 174 i)
R, T AR AT ST A 2 A A Rl 2 R i 32 B R 4 R R (Allen 4%, 2005) o M FT LASE A2 47
A 4 ok 52w B A7 AR AT 1 {7 B DR 3K (La Porta 4%, 2002; XI55, 2012), 5 BUM A FE R SR IE R 1 E
A Al A Rl G L A2 B0 22 1 SRR, AT Al 95 4K 29 3 ) A (Qian, 1994; Kornai 5§, 2003)
FAE A Al 5 SE B 18] B ( Brandt F1 Li, 2003; VLA FIRG L 8, 2013) 0 PR, 76770 B3 S0 %
FIAT L, AE FEAT £ all 2 58 22 b SR AR rh 67 058 1) 2O 3R AR KR8 i i A5 0% 42 28 Lo ir, AR
SCHEH AR R 5

B 2: FEF= M BOR SCFE T, AR A 42 A1 ) 23 51 22 iR U vh f (st i X

SRS O T SR T R B R (RS [RLRRAE 2 B AREUSE 4 i ME 2 B B IR, 77l
B SCRE T A5 B UG, AR RIS {5 SR 0T A 0 A8 w1 22, BRATAE AR BRI HL I 340 e Bk
HELGFF 4 7= ML BUOR HLIR 3K RE S 88 0 28 7)o 28 Al SOl AT, A fe 13 24 UG RIS, AR A 78 mT B
HARAEGE IR (Leftwich, 1983) . FEHEH 2 A, T2 W A AR 2R BE g Bk, mT R A5 6 2 1) P 3B 9%
G SRR, AN AR AT I A0 il 5 SR B S, LR IR h (5t A Sh LRSS o [, 4R TS mD R A
R GORBUSE 4, B PT RE AT SR B M AT AT XURS:, AT A Ak A0 (o A6 X R 00 R, 12 =] A9 AR
Xof 2 A R 7 i, B P28 ) SR BUEE R G 6 B sh Pt 2 B 55 o 28 D40, AR SCHR M AR MR 152

15 3a: 762 ML BUR SRR TR, 148 v B AR 22 ) B8 g i, 4 P 28 w20 SR B4 b £ £t 1)
Jr 3

IR 3b: FE 7ML BUR S 4T, 128 A AH X 2RI BE 7 s, 48 7128 W) B 22 R BUEE Hp £ it 1Y)
755

= Rt

(—)FEAR EEFE
A SR FH A T 2 ] RIS A G 4 2 AR F 4R R I BE A 5, LA 2003—2015 4FE 4
AR A A LA BN F S REAS, JIBR T A8 X BT &) ST BT &) VAT T8 /) BT 28 /1 DL &
WF 55 508 2N R IA BRACHR SR 0 TN R W S5 BN LS BE BB Sk B CSMAR B FE R
Wind 48 &, 7= B L ECHE Sk B CCER B4 e o 1 TH Bk 5 86 18 19 52 ), AR SCRT BT AT 3% 2278 it
AT T BT 1% B Winsorize b,
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(ORISR 5284 X
N T RS R 1R 3, AT T AT A

Bind, = 8, + B, Industry_policy, +vyX, (1)
Bind, =B, + B,Industry_policy, + ,S tate, + B Industry policy X S tate + yX, (2)
Bind, =B, + B,Industry_policy, +B,Diff roa,+B;Industry_policy X Diff roa+yX, (3)

ER (1) = (3)H, Bind 785 B A8 i, FoR 38 AR BE o A SO S Bl 1E "RORT 9K 25 Tl
(2010) .\ FAL5E (2015) S5 19 75 16, SR FH BE2S m)LE Ui B LG O ek b 9 8 57 i (H Bind i),
PLREED wl oA B R DL A TR A B R 5t (H IBind 3R7% ) R Al it , F8 bRgl (i o, ) -7
N A UG RE SR R o Industry_policy F2rn/s Al e 7552 B P\ BUR B 32 FE o AR S SE Chen %5
(2017) W31 43 J7 3, 6FFAREA I ] FAR BRI 97 S 0% 8 b &2 R (WA T, Industry_policy B 1, 75
B0, 2 (2) 1Y State Ferm Alb = AU T, 40 A2 B 52 B il A PR ST, DU State B 1, 5 DI HR
0, X (3)HHY Diff roa Fon /3wl B AIRE ST, UG IR G W e 26 5 BEAS R 5877 I s R 2 26
Bk DL I 40 2 96 77 W 2 R A 4k, 48 A BOME B R, 0 4 11 2 ) b - ) I R GF 28R i T A
X FRFE W 28 o, A8 55 DAAE R AH DG 58 iR E AT B FRATTZE A Y rh i fin A 17 4F BE RN AT oMl i 400
A, AR SO E LR L,

z1 TETEX

R GAES AR E X
A RIER R 1(Bind) BEA R SSERR LA IR i 9 BB o, TR BE A /) 6451, L
A FIER AR 2(IBind) RO LA B ER LA IR R AR SRS, fTRRRE A WA B T
PV BOR X35 (Industry_policy) JEAAS R, A FIAL T FAERRN” B S Bl A& R AT U 1, 75 ER 0
N F PR BT (State) HEAMAL i, 23 W) BRI A P FOUER 1, 75 R 0

T RIBFIAE ) (Diff roa)
N AR (Firm_size)
e =i R (Leverage)
ZEE AL (Cash_flow)

AN FERANE(Growth)
BrEEHIE R (Return_on_asset)
PEAPEALGE (Investment)
HHLMST M (Independent)
= BRI HL ] (Executive_stock)
INEVEE(Firm_age)
T Al Bt (Subsidiary)
HF I (Board)

L2 Q {H(Tobing)

(B IR = RS AT I 3R A IR R I %
NFVAEARETE I IR
ATFHER SRR BB
N YA T A A BB TR R AR R
CHAE TS A E—4E E S/ E—4E LS5 A
AEK & SSUIEINEG S SIS
() 4 T A i 5 B 7 TCIE W 7 R A A 0 7 BT S A B B 4 ) /2 T B 7
NG K LWVA & YN 2SN
N R MAEAE R B AR L)
R SSTAREOM 1 J5 BCE SR %L
BT A T8 RV BRI SR XL
AL BB A R
(AR AT PRS0 A A IR A+ A TR0 PR B PR 9 7=+ AR AR 1 (B A0 )4 R S 7=

(=) st

T2 Ml TAREMIMR SR, AT LB B, Bind B E (A2 80 K 0.668(0.725),

[Bind (¥ (A2 %) 29 0.628(0.717), Ui B4 W |17 23 7] K 22 2R 4 w4 5007 20 98
Industry _policy FIYI{E R 0.694, Ui AT FEREAS H 94 70% B2 T T AL B9 470 32 21 7= b B3k Y 57
Fio XA T AR 2T 24, 7l BUR © B0 BOR I 5 F R & 5 15 B, Diff roa BYI{E
(H i %50 2 0.007(0.003), 2 B A 12\ W] Y 2 W) 8 A1 BB 7 AR X485 .
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%2 TEAMBEGT

ARtk Sy HE /MA % iCONI:1 Frifiiz
Bind 20409 0.668 0.007 0.725 1.000 0.287
IBind 18113 0.628 0.000 0.717 1.000 0.348
Industry_policy 20409 0.694 0.000 1.000 1.000 0.461
State 20409 0.522 0.000 1.000 1.000 0.500
Diff roa 20311 0.007 —0.096 0.003 0.016 0.027
Firm_size 20409 21.759 18.878 21.614 25.518 1.223
Leverage 20409 0.477 0.048 0.479 1.593 0.229
Cash_flow 20409 0.044 -0.213 0.044 0.267 0.078
Growth 20409 0.218 -0.716 0.124 4.486 0.590
Return_on_asset 20 409 0.034 —0.265 0.033 0.211 0.061
Investment 20409 0.058 0.000 0.041 0.263 0.055
Independent 20409 0.364 0.250 0.333 0.571 0.052
Executive_stock 20409 0.078 0.000 0.000 0.686 0.169
Firm_age 20409 2.579 1.099 2.639 3.296 0.410
Subsidiary 20409 2.328 0.000 2.303 4.533 0.923
Board 20409 2.183 1.609 2.197 2.708 0.204
Tobing 20409 2.008 0.192 1.410 11.982 1.943
M, SRIEL RS

(=) B4 7
23 7ML ORE S o DR 00 B 074 R AR P R 5 5 M BORE A
A BF S BEAS) P, HEBE T 2R Ao 24 0 A 8 0 5613 9 49 (0L o (o022 52
RS 5 B, 7 M BTG AR B 28 7 A7 ) 50054 L 029 (80 008 3K T 132 7
WSROI B P LB R SR T, I R B MR IR T o 00 T
®3 FUHRSERAGRE (RLEHH)

BEAR ot i L BEATA B i i L
Wi LRLIvE i g
S BUOR SR 0.6906 0.7609 0.6494 0.7570
A2V R S 0.6586 0.7077 0.6185 0.7024
LM 0.032077(7.912) 0.0632"7(5.938) 0.0309"(5.921) 0.0546"(7.630)

s RS AN 25 SRS Tk Z (8, TR IFRTE 1%.5% F1 10% KPR,

(Z)ZIchlE s Hr

&2 Lin 45 (2015) B9 J7 %, 28 SOl R AT M o A i) 4 v £ (o A B X 7= ol B o R 40028 s b AT T
Probit A1), K56 45 5 W3 4, TR Industry Binding i8S Industry IBinding # A 53, W =l
LR R AME W, ATl 0 S r 4R v B AR R

25 M BOR 5 A w4 b TR EE RS A Z5 2R 0 1 (D Industry_policy B 815 R 41
9 0.0140, 7E 1% BY7KF- | 8k 2, SR 7 Ml B0 S 47 5 B2 vl ffoi o L i 3 IR AR G 510 (2)
Industry_policy () [1IH ZE0 R 0.0267, £ 1% 7KV 1 3 o X UEHITFE = MV B ) 3248 T, SEAT A
A AT R R AR b iy SHEA TR B L X — 85 R SRR TR La, WAE ] T4 P12 /4 rh Ui B
A R RN
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T4 TUIMEREFREEESELEFRMESE x5 FlBREEHRHGERE
(1) (2) (1) (2)
0.1310 Wi B R BEAF G | BAFE BRGNS
Industry Binding
(1.1121) _ 0.0140 0.0267
~0.2064 Industry_policy (0.0052) (0.0066)
Industry IBinding wnr -
(0.8427) 1.3563 1.2095
rk ok cons
43434 4.4425 (0.0606) (0.0780)
cons (1.6124) (1.6259) X Pl Pt
X I I Trl A il I
AR RERUN il il AERERUN il il
Pseudo R* 0.101 0.100 Adj. R 0.199 0.128
Wald Chi2 30.66 29.93 F14 51.180 27.612
N 230 229 N 20 409 18113
T PR N A 2 P B SRR 55 o2t A TE: 55 W 23 A FZ R B IE G ki, ™ 4y

*****

B REBIER ARG, T B R R 1%.5% R BIFERTE 19%.5% 1 10% MK 1B, 2R imbR b, 2 kiR
10% PR B . SZhm iRBR ], R rh RIS R AR w45 R HEE LR, TR,

F 6 ol BUOR | AU BT 5 A R B B A S5 R 80 (1) Industry_policy 1 171
IHZE BN 0.0197, 7£ 5% /K 83, ] Industry _policyxState [ 8113 Z 0 —0.0171, HHE 5% )
KA L2 B(2) 9 Industry_policy [ IRNA R ECH 0.0391, 7F 1% K- F W3, T Industry_policy
xState 1) 71 ) 2 B —0.0252, 7 5% HY/KF- b 2 o 3 36 W 7 Ml B S 3 I [ 4 141 24 ) B ]
AER PR b 8 foi 07 XEAT R 9T, X — 45 2R S8 T IR 2.

27 RPN EUR  BR A S5E h AEARER NE SR 50 (1) W Industry _policy B 187 &
BN 0.0192, 76 1% HI/K - | 5.3, 1 Industry_policyxDiff roa B [l 250 H—0.5245, HAE 1% 1Y
K B8 S (2)H Industry_policy 1 [B1JH R ELCH 0.0355, 78 1% 17KV 53, W Industry_policyx
Diff roa (11714 Z2 8 —0.8019, WAE 1% HY/KF- b 2o X BEWILE L BOR W SR T, 72 W
HE X 20 R K i, 1 PAT 2% WO 1) 1) FH A vh (D7 QAT Rl B o 3 S35 TR 3as

6 FUBR.FHUMERSERAGEE x7 FLBR.BRAIGEERAGEEE
(1) (2) (1) (2)
B R AL b BEARIAGT A L | B R B L B AL NIRRT S SR hivtg=a
' 0.0197~ 0.0391+ 0.0192" 0.0335™"
fnusteypoticy (0.0068) (0.0092) Industry_policy (0.0053) (0.0068)
0.0407" 0.0612" -0.9737"" -0.7355""
Sate (0.0071) (0.0093) Dif_roa (0.1514) (0.1934)
A -0.0171" -0.0252" ~0.5245™" -0.8019""
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Industrial Policies and Group Company Debt Distribution
Wul inghual, Zou Ziyez, Wang Hongjian3

(1. School of Management, Jinan University, Guangzhou 510632, China;

2. School of Economics &Management, Shanghai Maritime University, Shanghai 201306, China;
3. School of Economics & Management, Nanchang University, Nanchang 330031, China)

Summary: Under the background of imperfect financial system construction in China, the financial de-
velopment of various regions shows inadequate and unbalanced characteristics. The lag of financial develop-
ment leads to higher financing constraints, especially in non-state-owned enterprises. At the same time, with
more and more diversified business of listed companies, group operation has become an important strategic or-
ganizational form for the development of companies, and the financing activities of group companies have a
significant impact on their sustainable development. In daily operation, group companies will take the parent
company on behalf of the group, undertake the task of raising funds needed for the development of the whole
group, and then allocate funds among subsidiaries ( hereinafter referred to as “concentrated liabilities™).

At present, China is in the stage of supply-side structural reform, and deleveraging is the most difficult
task in supply-side structural reform. Deleveraging is mainly aimed at adjusting the high debt ratio of enter-
prises. In order to implement the task of deleveraging in an orderly way, the most basic task is to accurately
identify the debt ratio of enterprises. Concentrated liabilities of group companies may lead to invisible liabilit-
ies of subsidiaries. More importantly, invisible liabilities will gradually increase the systemic risk of the in-
dustry and increase the instability of the real economy. Therefore, it is not only of great theoretical signific-
ance, but also of profound policy implications to study the concentrated liabilities of group companies.

Based on the above research background, this paper examines the impact of industrial policies on the con-
centrated liabilities of listed companies and their economic consequences. The test results show that the group
listed companies supported by industrial policies have higher degree of concentrated liabilities, and this rela-
tionship is more obvious in non-state-owned group companies, while weakening in group companies whose
subsidiaries have relatively stronger profitability. The test of economic consequences shows that companies
with concentrated liabilities enlarge the financing convenience brought by industrial policies, not only signific-
antly reduce the financing cost of the company debt, but also significantly reduce the inefficient investment of

companies, especially alleviate the insufficient investment of companies. The research results also support the
¢ D o
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“financing expansion effect” of group companies with concentrated liabilities supported by industrial policies,
and the “interest-saving effect of loans”.

The possible contributions of this paper are as follows: First, based on the financing convenience of in-
dustrial policies, this paper empirically verifies the motivation and mechanism of the group company’s con-
centrated liabilities. The results show that the group company is more willing to use the method of concen-
trated liabilities to finance under the support of industrial policies, in order to reduce the financing cost of the
company. Second, this paper takes industrial policies as the breakthrough point, and discusses how industrial
policies affect the debt way of group listed companies. This is different from the previous studies which simply
regard listed companies as a whole. This study will help to expand the research framework of macroeconomic
policies and micro-enterprise behavior. Third, using the advantage of financial data disclosure of listed com-
panies in China, this paper studies how group companies choose debt financing under the influence of industri-
al policies, which is different from the previous focus on micro-factors of group companies, enriching the rel-
evant research on the financial behavior of group companies.

Key words: industrial policy; centralized liability; financing expansion effect; loan interest-saving

effect

(TR R )

(425 16 51)

To empirically test the benefits and costs of overcoming market segmentation, we first calculate the inter-
provincial degree of market segmentation using the relative price method, and then business groups’ degree of
overcoming market segmentation. Empirical results show that business groups that overcome market segment-
ation enjoy larger sales volume and higher gross profit margin, but need to invest in more non-productive ex-
penditures and pay more taxes. Their financial performances are improved on the whole. In further analyses,
we show that state-owned groups are less motivated to participate in rent-seeking competition, so by overcom-
ing market segmentation, the performances of private business groups improve more than those of state-owned
business groups. Fierce competition drives producers’ surplus to zero, so the fiercer the market competition is,
the more improvements are there in the groups’ financial performances after overcoming market segmentation.
To address the potential endogeneity problem, we examine the impacts of entrance into and exit from segmen-
ted markets on business groups’ financial performance.

This paper contributes to market segmentation literature by revealing the micro-level mechanism of the
efficiency loss. Specifically, firms need to pay non-productive expenditures and extra taxes to gain rents
formed by market segmentation. Therefore, eliminating local protectionism would advance the benign devel-
opment of both firms and the overall economy. Additionally, this paper supplements the literature related to
business groups with an in-depth analysis on the benefits and costs of trans-regional operation, and references
for business decisions are provided.

Key words: market segmentation; rent dissipation; financial performance
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