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KZ 1889 | 0.880 | 0.708 | 1.369 | 6838 | 0.964 | 0.864 | 1.540 | 1889 | 0.894 | 0.750 | 1.400 | 0.158" —0.042
Alleviation| 1889 | 1.000 | 1.000 | 0.000 | 6838 | 0.000 | 0.000 | 0.000 | 1889 | 0.000 | 0.000 | 0.000 | —1.000 1.000
Size 1889 | 9.011 | 9.100 | 1.347 | 6838 | 8.188 | 8.286 | 1.171 | 1889 | 8.845 | 9.045 | 1.054 | —0.813™" 0.055
Lev 1889 | 0.463 | 0.456 | 0.191 | 6838 | 0.396 | 0.410 | 0.202 | 1889 | 0.452 | 0.453 | 0.193 | —0.046™" 0.003
Age 1889 | 14.000 |12.830| 7.300 | 6 838 | 8.000 [10.330| 7.410 | 1889 |13.000|12.850| 7.231 | —2.464™" -0.015
Roa 1889 | 0.037 | 0.042 | 0.053 | 6838 | 0.035 | 0.033 | 0.066 | 1889 | 0.036 | 0.042 | 0.054 | —0.009™" 0.000
Growth | 1889 | 0.124 | 0.206 | 0.490 | 6838 | 0.142 | 0.250 | 0.564 | 1889 | 0.133 | 0.225 | 0.485 | 0.045™" -0.019
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Holdhhi | 1889 | 0.403 | 0.437 | 0.196 | 6 838 | 0.369 | 0.407 | 0.189 | 1889 | 0.404 | 0.440 | 0.200 | —0.031"" —0.002

Topl 1889 |32.960 |35.620| 15.630 | 6 838 |30.590 |32.600|13.880 | 1889 |33.850|35.410|14.610| —3.045™ 0.213

Dual 1889 | 0.000 | 0.214 | 0.410 | 6 838 | 0.000 | 0.301 | 0.459 | 1889 | 0.000 | 0.225 | 0.418 0.087" —0.011
Indep 1889 |36.360|37.550| 5.354 | 6 838 [36.360|37.710| 5.365 | 1889 |33.330|37.480| 5.530 0.170 0.072
HHI 1889 | 0.016 | 0.050 | 0.071 | 6838 |0.0163[0.0452| 0.057 | 1889 | 0.016 | 0.047 | 0.067 | —0.004" 0.003
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(O IIAESE R 35 3 ARG 1] 9 45

o Horr, B0 (1) B0 (2) 5 (3) 43 3] Ay BAR S ] U5 25
ST B A P RAT [ 0 P [ 0 2 R DA R s ol i A A% e 1 [T 25 2R, Alleviation 1Y) 33X
P o0 7, UM TR 2 SRR A ), 2 5K R ST R 28 fif Al R ok i il gt 2 5
PABN(3) Ry B, F 2% 5 SO 2 SRR Al 1) KZ F6 800K T 0.131, AT — MBI DL KZ $68 4%
FEAR T 17.97%. $5161728 i 5 8E 45 (2014) BB AE (2019) FIER A5 (2019) IR IR B AR — B

®3 REXRASEUMBLHR

(1) (2) (3) (4) (5) (6) (7)
A hE LR A B PR | AR R TR AR AERAEAE
EEE] BN A JiET iy KR RIEH
Alleviation -0.130" -0.132"™ | -0.1317" | -0.201"" —0.084" —0.564"" -0.122"
(-2.555) (-3.954) (-3.965) (—4.084) (-1.928) (-3.232) (-2.512)
Size —0.097"" | —0.102™" | —0.080"" -0.115™ -0.218™ -0.039
(-4.511) (—4.670) (=2.701) (-3.878) (=2.657) (-1.368)
Lev 3793 3707 3.746™ 3.6857 3.754™ 3.655™
(27.981) (26.433) (18.182) (20.294) (6.155) (17.348)
Age —0.001 0.000 —0.000 0.002 0.007 —0.001
(-0.340) (0.087) (-0.083) (0.432) (0.571) (-0.294)
Roa -5.824™ | -58627" | —8.097" —4.600™ -8.798™ -7.827"
(—8.834) (-9.035) (-7.851) (—6.164) (-3.324) (-6.917)
Growth 0.048 0.045 0.026 0.049 0.036 0.025
(1.353) (1.271) (0.443) (1.059) (0.253) (0.369)
Fixed —0.542™ -0.577" —0.465™ —0.663"" -0.672 -0.419”
(-5.593) (—4.692) (-2.811) (-3.889) (-1.258) (-2.513)
Libpay —0.170 -0.171 0.100 -0.319" —0.047 0.163
(-1.219) (-1.234) (0.484) (=2.037) (—0.090) (0.778)
Soe -0.097"" —0.166™" -0.055 -0.219™ 0.189 -0.195™"
(-2.828) (-3.573) (-0.727) (-3.647) (0.845) (-2.642)
Offernum 0.003" 0.002" 0.000 0.004™ 0.007 -0.001
(2.161) (1.686) (0.090) (2.156) (1.520) (—0.647)
Yretnd -0.187"" -0.220"" -0.183" -0.203" —0.184 —0.151
(-2.783) (-3.100) (-1.755) (2.052) (-0.479) (-1.470)
Holdhhi 0.151 0.136 -0.077 0.258 -0.011 —0.041
(0.963) (0.854) (-0.359) (1.204) (-0.015) (-0.180)
Topl -0.008"" | -0.007"" -0.003 -0.010™ 0.001 —0.005
(-3.904) (-3.272) (-1.028) (=3.427) (0.138) (-1.605)
Dual 0.026 0.012 -0.015 0.040 0.143 —0.062
(0.594) (0.275) (-0.214) (0.757) (0.582) (-0.870)
Indep —0.000 0.000 —0.003 0.004 0.008 —0.006
(-0.039) (0.128) (-0.776) (0.879) (0.602) (-1.260)
HHI 0.165 2.132 3.251 1.919 24.608 -1.045
(0.595) (0.586) (0.559) (0.380) (1.489) (-0.166)
Intercept 0.915™ 0.690" 0.352 -0.030 0.589 -2.750 0.677
(25.935) (3.555) (0.496) (-0.026) (0.632) (-0.939) (0.531)
Year & Industry | A AT il il i il ]
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GR3 BERTSEWRMELR

(1) (2) (3) (4) (5) (6) (7)
Atk A A s %3 el ke BAETE™ e AR
mYE| BN At Ji % JBi#E RIEMAE RIEMAE
N 3778 3778 3778 1724 2054 258 1466
Adjusted R* 0.002 0.486 0.494 0.492 0.499 0.469 0.487
2 ] 22 5 / 3.39° 685"

TE: (D™ R BIFRIRTE 1%.5% F1 10% H7KF- 1 25 (2) 1] IS A B e 457422 24 W A TSR ZEAL B, 455 N R 28 3 05 22 A RE 1 RS
{8 T18; (3)ZH 1225 M TGS 20 ia] RO R 0 V. LT &R,

G (4) FN G (5) A5 53 B A Fig BEORS HE$R 22 B9 R4 7 A L LA I 25 58 . S (O MEEAR I E
Pl K TR B AR S BN 20, 51 (5) 1 81 IR A Sy 2 5 JF Al 21 ARURE ME 5 3% A 4 ol S L X 2, P )
o Alleviation W) ZRECER 35 R 11, HZ 5770 & IR AE 401 Alleviation AT /)N, F ALY 20 [H) 2
FAE 10% ST /KF E B2, ULBTARA T 2 5 HoA R AU WE SR 22 1 A ll, 2 5 77 R R 23 /Y
Aol oK Sk Y il 9% 2 SRCEEARR, 1A 25 SR UE TR 2

G1(6) FH (7) 43 5 Ry B A G A 77 M A Jre M 2% 28 R BR A G A 77 M i Jre IO 2% 28 1 [T ) 285
PigH, Alleviation 1) ZECER 0% R 1, ARG AES 577\l & R AT 41 Alleviation BT /N,
FE L R 22 5 1% STk BB 2, Ui VR4 B EMTE NS 5 7700k kR BT 1 4l ok
R Y e 29 BOREALG, [mE 25 B g E TR 3.

T FE K TR0 4 Ml B FF 29 R B9 WL AR 36

T SCN BRI TIT S 90 e 3 A28 SR Mg 6 0 MU K 7 5 320 XoF Rl 9 24 o %) 52 i, 3 8 43 AR AT 45 B8
TR 0 B A M AT B AN KR T T R RS 1 4k 2 2 it Al il 9% 24 SR ML

(— )RR SRATE OE  BUR AR B . TR ARAT &80 T i Ak sl ), b 7 BURFAR SR BE X
BRI N AR AT 7 A — 2 A5 e (CEFRAE, 2015), b A4t 23 BEAEAT R ] AR oK 4 Rl g 5 5 g
I B — B, RT LS Bl Al AR AT B 2 AR AT B (R R I AL, 20115 ZR 44245 2015), L
IR Bl 2 R L AR B SR, BEAE A BUR 5 A Mk A7 98 IR S He i 2 Ak . DA IR R I, £l 28
S FE A T LS B A b A UM R B (2R DU SR, 2012) o BT LA, 18 b 2835 48 W8 6 1 5% 140 % Asf 489
) JE 25 0 e R, A MoK HE R BT U [R) A B A 355 Bl Al 4R A5 BOR 4P Bl 4

Loan AN R4S RATAE DE3G it , 2% Wkar 7 (2018), SR o1 AF 15 14 £ s S 8 o5 114
B A ¢ X — FU 2 221 5 Subsidy AV 3RS 1 BUR AN 4%, FLoan F1 FSubsidy
533K Loan 1 Subsidy W ++1 4 BUE .,

2% 4 W5 T A, (D) A3 (2) H, Alleviation W) 2 BUER B35 M 1E, ULIHAXT TR A S5
FEUETR T 0k, 2 S HESR B0 AR R RE AR 1S HE 2 BB G AR AT 5 DX N B #h Bl o K FEAS 23 R 72l
KRR L0 AR P b & R A4, A5 R a5 (3) 251 (6) FrR, Toi S = b & e i 33 20 i & JE 7=l
RIEMTTH Alleviation ) FEUHS 28 1E, HA R RE2E S AR E, LS 5 HERITR
K REARAS T 2 Y ERATAE DR FNBUM #b B, 225 SR W] TORE HERR 20 0T LA 3o 9 5 3800 2% it £l i)
TR,

E— 20 b, K 7l R R R 2E A Aol 4% IR A R R A S R L R 2 5 M ERTE, 4 AR A A AE
7k K R R 2 AR AR A A 7l & SR R B A AT Il U, 25 3 n g (7) Fg (8) 7R o Alleviation
B R ECE O IE H B R IR S EMREARL . Ui LR AIEMIE XS 5 & R 1
AMb A K RE A A4S BT 2 AR AT (5 B
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R4 BEXRASRITER BB

(1) (2) (3) (4) (5) (6) (7) (8)
st FLoan FSubsidy FLoan FLoan FSubsidy FSubsidy FLoan FLoan
bk bk Pl E| e Pl el | BAEIE | AR A A
RIRNST | RIENAT | RIS | KRB RIS RIRIAT
Alleviation 0.026™ 0363 0.027" 0.022° 0.427 02157 0.114° 0.007
(2.725) (2.840) (1.693) (1.955) (1.938) (2.145) (1.699) (0.552)
Controls e i I I i I Pl il
Year & Industry| 15l il il i i i il il
N 3778 3778 1724 2054 1724 2054 258 1 466
Adjusted R’ 0.050 0.119 0.050 0.070 0.111 0.228 0.140 0.031
2[R 22 5% / 0.06 0.82 2817

(TSRS G BAX R, HESE LA ST, A% 3C LA 43 A DIl %) F000 RS B2 A Sy 4l 15 B
KRR A AS 5 T SR Al A AR 8N X BR R B2 A T el st IR 43 AT DT X i Ml 1 95000 25 B o
1y, 43 A7 U ) SR WL AR 3 250 IR . 2% 22 PFAE (2016) Rl 7 55 (2019), TN A 25 Bias 24 ¢ 4F B
B ImXT 2w i B9 EPS T INAR -5 F B SAE 2 225 () 28 XSO 35, F3BR DAL =1 AR AE R A
G3AT TSR0 SR L BE 48 B8 Optimism>R ¢ 4F- T A 43 B A2\ 6] i /) EPS OB 5 102 (H 22 22 BOF-
Y1, FBR LA =1 SR UL . VFBiasH FOptimism 534 Bias F1 Optimism ) t+1 4F 1 BUE .

533 L FBis Fl FOptimism 5 fif B A8 e A7 1015, 25 R A0 & 5 fro . 90 (1) Fng (2) 2 4k
A1, Alleviation W) 204 1350 T, VEWTAR RS T8 S SMERR ST 0 il 2 SRS HEHR 2000 4
M 2 SR B4 43 4 U F5T 000 g 22 7870, 4 BT U 2 U 32 JBAER, 150 1T i I A T K 2345 388 00 15 R R AIR T il
MR B 0GB RXFRFR B . i — 20 M, He BR A b 2 50RE ME R B i 2R BLRE AR AR 43 7l kT T
FORAE L & R SR AL, A5 R g (3) 251 (6) frw, KM R A S 577\ A R 4k, 46
REANR A S AN X FRE BB, T JEL il 28 TR 9 5 v Bk 33 0 AR X FR R B 1 AR E FH N B . 1B
FE A5 15 328 R K BE 4 A5 B 1 7l & e I 33 A B AR Al AR S AN X B2 By D g, i Al 7=l &
Jr AR T Al A7 B AN R PR AR B G2 Al A T A B, 32 25 SR UE W 17 77 ol & JR B 3% mT Ll ) 43 AR
IO 2 fiff A Ml P il B 2

x5 BEKRASRABEAIWIRAE

(1) (2) (3) (4) (5) (6)
AR FBias FOptimism FBias FBias FOptimism FOptimism

RREA RFEA Pl REEET | AR ERI | PERERET | AR R

Alleviation -0.003" -0.003" —0.004" ~-0.002 —0.005"" ~0.001

(=2.027) (=2.186) (-2.142) (-0.817) (-3.048) (-0.638)

Controls il ] il il i i

Year & Industry it il il il il ]

N 25% 259 1225 1369 1225 1369

Adjusted R* 0.075 0.069 0.102 0.078 0.077 0.083

FE: i TRl B A BT B ) EPS 15 5., 20X 4 R REAE Bl

O IR, BAL A 32 0 BT L 6 2 A0 O WL o B4
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N RRERESHE—F SN

(—) R EAG 0 o VR SA4 5 BUfly e A b lge 20 o), 5 R B KZ $5 50RT REA7 76 1 I 3, F AT
225 R B BE A (2017) B9 07 R SA $8 G TR AR PEAG 56, [R5 25 SR PR R — 2.

KA RN S BUE R AR R, 8 T RS HER T 0 2 5B B, SR ADRS ek 3%
PG 151 B SR AR TR 2B, A 25 R 4 — 2

SR FHAE 3 34 o 5 F0 B A [) 25 A M A AN X R % B8 A AR oo AT SR FH 4o A U ) A
55 58 LB R A o Ak P AF BN X AR AR BE, R T o 4 R A g, FRATT R AR U B0 L ) A R
W [FI2EPEAE RS BAKT R A AR B, 125 5 S5 SC R A — 3

EREARENE ST O BT m R AR O, FATUART A b2 ml R AR S B S A R AT
(8109 73 7, 45 3R 5 11 SO A I — 3

R R T B AR RS MEER BT S RO A R 22 B A G R AT R SR B R A EOC R,
BEFR AR FEAS 43 531 H2 B KZ 8 50 ¢ 308 A A BORN 75% 435 550, B R AR 43 Sy i 0 24 o 1) 4L R il
TR HRARM AL . 255 SR MR T 002 BB S mil 38 29 BN A ] MRS MEFR 20 5 1 WIS Rl
AT 24 AR 2 [] 1 38 B R DG OC 2R A A T il B8 249 SRR A RE AR v, B 22 DUJ 0 B gl % 249 3R A9 2
Z GRER T W REREAR A W B Mt 205 A 25 R WoR, TERL R A0 s i L b, 2 SRS Tk 20l
AT DAREAR A R 23 | A Al 9 29 3R

NS B A 2 RIS MEER T MR 2 R TR B AR DG OC R AT R TR B TR O )
BYAR T, SR I, AS SO Al T A R AT 2 5 3R 30 B A w8 AR o T R AR & #e 1, A
A EATI NS 5 RTINS m) B 2 Al 2 A5 2 A ETR T, (E Xl iy Rl e 29 RO B A%
S, T H AR [ A 45 SR Q3% 6 BT 7R, Panel A 55— B B 1A 25 58, Al i W s 4 Y TR) 47
W2 5T 2 w1 E i (Proindnum) 78 1% WK 1 W35, BB i 76 H 48 R A7l 2 506G
TR F) B 2 S Al 1 BORE METR BTSRRI Al R ME TR 20T S A2 AE R AR RN (Peer
Effect) . 55 B BL M U Alleviation () 2 4K SR 12 0t HL 7 7= b & Ji i %% 4 e ) 4R A &
YRR Pk & R B 2% 20 L R B /N, 1 25 5 S S R A — 3K

Fo6 BERTENANEMEE

Panel A 55— BB R g5

(1) (2) (3) 4) (5)
i SRA | PAERIB | AR R WAGEI R RN | ARG IR RIS
Proindnum 0.038™" 0.0417" 0.036™" 0.049™" 0.040""
(22.569) (12.172) (20.444) (3.760) (11.625)
Controls ] gl ] gl ]
Year & Industry ] £l ] il il
N 3778 1724 2054 258 1 466
Adjusted R’ 0.314 0.298 0.343 0.397 0.301
Panel B 55 4 Bt [nl I 25 5
Alleviation -0.148™ -0.185" -0.154" -0.605™" -0.112
(-2.679) (-2.078) (-2.120) (-2.797) (-1.211)
Controls ] £l ] £l ]
Year & Industry il = ] £yl ]

© BRT 08, AH > AR B> R f VA 0 ) (B A% A 75 2, mT /2 R
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ZRke BRETENALEMKE

Panel B 55—y B Inl A 451

N 3778 1724 2054 258 1466
Adjusted R* 0.494 0.492 0.499 0.469 0.487
8T HEARRR(F) | 509.343 148.153 417.944 14.136 135.143

(Z)E—20 1

L RET RO BT 22 5 o [T Al 5 R i oMl T I 1) 98 20 SRR B ] AT ol
T M T7 0l A B SR, A 5 A B M 05 BURF A Bk A A0 [ A AR AT (9 15 08 (MRBOR A S 1R,
2004) . 55 RE A AR FE, AT Al e BT, Fl BT SRAE 22, Bl B A AR, T R Al T e
A5E Ay T 1) Rl 2 ORI A (% B Y RN ], 2008) o T, FRATTIA A 8 ARG £k 2R A BUR X
£, SR Bl 5T 29 R ROV A RE Al A B S B

[ S5 R 7 B, Joie 2 FE A ol ik 2 RS Aol 2505 Bk 500 T L2 it LR R 1Y
Rl BT 2 AR, (BT T RS AL T, R SRl K R B 4 28 B 2 B ORG HEER BT A RE G g R R Y
i 5% 240 TR, A T Bk 22 AR 2 S 0 AT Al B S R0 o I SR DI T A ] T R Aol il
TR, AR T A ol BB Al R 2 5 38T & 24 s B 8 B AL 18 T 2 R R 2 E (R
BB R JR B B A R B i il X A SRR ECR

xR BEKRSEUVREBAR: FRRRERRE

(1) (2) (3) (4) (5) (6)
At 4 R 4 4 R R
R N Pk kEBET | ARk | RS | ARk R
Alleviation -0.128™ -0.136™ -0.134" -0.145" —-0.234™" —0.068
(-2.608) (=3.335) (-2.085) (-2.035) (-3.573) (-1.352)
Controls ) = =i i il bl
Year & Industry il Esi| i il i i
N 1154 2624 607 547 1117 1507
Adjusted R’ 0.552 0.478 0.533 0.581 0.477 0.482

2. BT M KRBT Ty A 25 5 0 R F 2020 AF AT AT A H AR, AN [F] 3 1A B T8 I % A 7]
(TR T, B3 RN T AR 22 1 i DXCER B2 ks FRATTIUYIAR He T4 3R T B/ X, 24 B 24 7]
AT HR AR ) B M DX I, 255 05 1K 5% BE 0% 1 A2 2 Ml MU R AR A 25 ) 45 A 38 00 Al 4
SR TN, TR AT 22 (9 BT I SR AT S5 IN [] o $K B3 I LA ll T BT £ 4 £ 2 AR AR
FUIRA (5 SN F R B R Gl B A B 2R RN T A 2 4F 4 [ 25 g LA L
I, RIDA R il BT 7648 B3R 23 TR

RN 8 s, HOA Yl o THR B T ORI ML IX I, 2 5 RS Bk 20 A4 RE AR A TE 2 1Y
BEUR S HRF M 2 A HER R A Bl BT 290

xS BEKRSEWMBAR: KAENRRERRE

(1) (2) (3) (4) (5) (6)
A HAETIK | IR/ EiRYAVIDN VPN HAETI/I HAET N
SREAR KRN %33 7 A=l kR FEb R S AT el kR AT
Alleviation -0.203™" -0.060 -0.293 -0.101 -0.012 —0.100
(—4.271) (-1.278) (—4.429) (-1.575) (-0.159) (-1.630)
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H: WS EREERR SERRMILIR

GRS KEKASEIMEAAR: KAENRRMERE

(1) (2) (3) (4) (5) (6)
AR HRIENR | BRI/ | HRBFIETR (S U VIPN BRI/ HRIUET /N
ERE RFEA ol | AR REAT | lREBAT | AR R
Controls ] ] ] il P il
Year & Industry ] = eyl 2yl il bl
N 1857 1921 948 909 776 1145
Adjusted R 0.522 0.472 0.517 0.538 0.479 0.469
t. ARG

A E R ETATE B, 7R HER T — R E M E R ECR I 5 T AL a2 RIRa A
SR A 1) T 3 1) IR 26 DL PP 98 07 NS 5 BORS R 20 Al . B N 7532 8, AR SCY S UE 25
RFM, X2 28 T BT IR AN BN S8 AT T S 0 e B IR ) S AR AR 0, DR AR B T A
A AP 85 1907 XS SRR e — PPk 2 U IR FC ny A BRI elE o iy g mr U, K e £k
PN GBI EAALTEAL IR , Al A 45 FIAE 2 R A A E—BU

ST ARSCHIWIFE A S th LUT d 0 BT TR, TR 2T IR 52 B ) 5 42 58 AR
AR AR, 9 T A G| T ARk S 5 IR BT, ORI % WA Al 7R R ST R % 7 A
L, AR AR o A AR AR EA TR T 48RS AR AR AR, T LR N B
S Sl A I S R (2 D0 B o A = 7S e i R AP s S 2= i S A E R S Bu R g
A IR AL Al 1 Bl 3 2 5K R TS AU BRI Al Ak BT A RS, i LA B L i T 4 B
A2 o BUR AT LG S — 2R 0 A, LA B s S R ABURE A, 1Al E 32 Sk
WERTT, R 2"l K BT, B 3 Al R 28 B3 2K, S TH Al 2 5 3R A BRI, 2 i Al
REHER BT T T

A 22 T SR T, A8 4 R T o 6 5% T80 8 )RR R T 3, 2 500 R TR Rl TR I AR
E N T EUT A2 lk B3 R ER . Aislk Al 0 B R BN 2 53R FF A SR R R BOR,
A b ST ISE A2 AT RS TSR 2T AL, ARG 11 B A9 7 Ml A7 0 3B A B Al Ml % 119 2 L RS g, AR
PSR Aol A1) £ -5 4R 2 A R A — Bk

FESE Tk

(LIS —, WR R, M &7 b Al ) 2R3 FR 02—« BUATR &7 1D 0——3k A T 2 B id BRI IEHE [J]. L3 EoR,
2014,49(2): 74—86.

2Dt X, 7 1 5%, AR AE. v I 7T WDRS R 24Ty 1 5 o PR A5
2019, (2): 104—115.

(30FE55, BREEDE. BUACIK 2540 G 5 BUM AN ——k B R 5 3 T A R 2R 40 IEHR [T]. W20 5T, 2016, 42(5):
4-14.

(4], XL B8, 5. SRANOCR (B EREE 5 v/ Mg Al (5 BT 454 7], 4:RbFsT, 2012, (11): 103—115.

(STEEmers, phr . TR E LT A WP RS R SIS BRI 98— 3 2017 4R EERS MR BUE B AT 0] W55 5
21,2019, (9): 21-25.

(6145}, 3V, B IR . SEAs L5 40 AT AR P Al 25— U 2540 BRI R 40 (0. 1 1F5Y, 2016, (9): 25-31.

(7142 DUitE, BB, ARk . 5 Sl R S 1975 J5 [J]. o B k25, 2012, (8): 148—160.

(812 4k 22, EMORE, TRl b, 2R | BUA DGR 5 B 55 fil B8 —— BE Al 5 BURF A9 BRS04 T O [J]. M T BT,
2015, 18(1): 4—14.

HETH 2 THUE R LA [T, W BT,

. 149 -


https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-2886.2016.09.004
https://doi.org/10.3969/j.issn.1008-3448.2015.01.002
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-2886.2016.09.004
https://doi.org/10.3969/j.issn.1008-3448.2015.01.002
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-2886.2016.09.004
https://doi.org/10.3969/j.issn.1008-3448.2015.01.002
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-286X.2019.09.007
https://doi.org/10.3969/j.issn.1003-2886.2016.09.004
https://doi.org/10.3969/j.issn.1008-3448.2015.01.002

MPZFI 2000 FE 12 8

[91ZEF L, Bl AR. 7 Ml R 3T BUOR RE RT3 A P A T I 55 P N —— B RON PG 55 4 AL 43 BT (7], W Bt o,
2020, (5): 63—77.

CLOTXY 2, RO . U 2 b 33 L 434 IR BLE 5 23 RIARAT 155 Ml —ok BLR B SR i LM S I EHE (7], 21105,
2018, (1): 60—67.

(1] g, IS0 EURF RS T Al fl e 9 T o—— 3k |5 o [ A o |9 SR S0 86: 1], BRI, 2017, (5): 51-65.

(121 3018, . REES] BUA R R S SRR AR ——ETrhERE B A RNZRIEET]. £RiFsT, 2008,
(12): 164—178.

13T, T, 40 AR, 45 BB AN S5 B ok B Rl 299l M IESR [J]. & TFRTSE, 2019, 54(7): 94—110.

[L41BEREE, 7c fivih, 2RI R, W EERERARTE XA R 263847 0 RS2 LB 5T (], 205 0T5E, 2014, 49(2): 61-73.

(ISTETI A, 704, o B A JB0 3% o 200 e LA sl 7 —— v R 330 ARG A T O =X R R 1 50 B B ). 5 S A
2020,36(4): 195—209.

[161BAEAE, W2 R, 231, Sl A5 5 A At s —— T [ T A R SEERTSE ). 2531019, 2014, (5): 73—80.
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Firms’ Targeted Poverty Alleviation and the Ease of
Financial Constraints

Deng Bofu, Tao Cunjie, JiLi

(School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: More and more firms have been engaged in targeted poverty alleviation since its implementa-
tion in 2013, which has become a new form of corporate social responsibility for listed firms in China. As the
market entities pursuing the maximize profits, why are these firms so motivated to conduct targeted poverty al-
leviation?

With the use of listed firms from 2016 to 2018 in China as samples, this paper explores the impact of par-
ticipation in targeted poverty alleviation and in different types of targeted poverty alleviation on financial con-
straints. Based on this, we analyze two mechanisms of the influence of participating in targeted poverty allevi-
ation on financial constraints: resource effect and information effect. In addition, we also investigate the het-
erogeneous influence of the nature of ownership and the geographical location of firms on the relationship
between targeted poverty alleviation and financial constraints.

The results show that: Firstly, the financial constraints of firms participating in targeted poverty allevi-
ation are significantly reduced, which can be more clearly observed especially in the firms participating in in-
dustrial targeted poverty alleviation and in the form of bank-company cooperation compared with those parti-
cipating in other types of targeted poverty alleviation. Secondly, no matter what type of targeted poverty alle-
viation is involved, firms have access to more economic resources ( bank credit and government subsidies ) ,
thereby relieving their financial constraints. However, firms engaged in different types of targeted poverty alle-
viation have different internal mechanisms for obtaining economic resources: for firms participating in indus-
trial targeted poverty alleviation, information effect and resource effect exist simultaneously; there is only re-
source effect in firms involved in other types of targeted poverty alleviation. Finally, the impact of participa-
tion in targeted poverty alleviation on financial constraints varies among firms with different nature of owner-
ship and geographical locations. Specifically, the impact is more significant on private companies and firms
located in provinces with greater pressure of poverty alleviation.

The main contributions of this paper are as follows: Firstly, based on the new development of corporate
social responsibility of Chinese firms, this paper distinguishes different characteristics of firms’ targeted
poverty alleviation from traditional corporate philanthropy, which expands the research on corporate social re-
sponsibility, and reflects strong Chinese characteristics and social background. Secondly, it explores the intern-
al mechanism of firms’ participation in targeted poverty alleviation from a micro perspective, thus enriching
the literature on targeted poverty alleviation. Finally, the results show that firms’ participation in targeted
poverty alleviation is not necessarily at the cost of efficiency loss. Firms involved in targeted poverty allevi-
ation, especially through industrial targeted poverty alleviation, can realize the consistency between corporate
interests and social welfare.

Key words: targeted poverty alleviation; industrial targeted poverty alleviation; bank-company
cooperation; financial constraints

(FrfEmiE & k)
* 151 -



