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V4 SEHESr B

(—) BUFMIE S il & B X R4

2 FTRAG T BUR AN X Al 4 Rl A FR BE S ) SEUESE SR . B3R 2 AL AR UM M
subsidy 5 4 B EFERE Finance [8] 52 I8 3 HAH 5G| WNEORF #M subsidy 9 [R1H R 5 0. 134
(THEH-4.550) , HFF 1% B 5K Lamad B A a0 . 1302 B A b 4R IR AR AU RIS R,
25 &b R SR, R TR R 1, KL i e X T b A I B, NS A Tl
YA R R X ( Dmar= 1) 3 2 T 37 LK A9 L IX ( Dmar=0) , BUF NI subsidy 541 4 AL 72 B
Finance [A] 345 5 Z A 2 WNEOR AU subsidy (9 [81H 22300 -0. 126 (T {4 -3.09) .-0. 140
(THHA-3.34) ,IFITE 19% B 5K it 25 A58 s (B AR T 76 17 3 A0 B2 B2 5 X ( Dmar=1)
(R4l , BURF AN subsidy B9 5200 22 507 T 3 A0 1 b X L ( Dmar = 0) B8 K, 33 3¢ B BUR AR X 4l
S Rl AR BE 1) 1 [ 52 M E T S (0 R BE AR L IX il B i, S TR IR 2,

T2 BRFANIERE £l & B AK B BH00

(1) (2) (3)
= e Finance Finance Finance
= all Dmar=1 Dmar=0
subsid -0.134™ -0.126™ -0. 140"
Y (=4.55) (=3.09) (=3.34)
-0.001 08 0. 003 68 -0.012 6
roa (-0.10) (0.24) (-0.85)
lev 0.218 -0. 128 0. 301
’ (0.78) (=0.32) (0.79)
size -0.352" -0.267"" -0.391"
’ (=6.47) (=3.43) (=5.20)
i 0.419 0.938 -0. 898
P (0.41) (0.66) (-0.62)
daul -0.251™ -0.201 -0.283
(=2.14) (-1.29) (-1.61)
bsize -0. 176 -0.281" —-0. 0487
(=5.43) (=6.02) (=1.11)
dshare -0.433™ -0.579" —-0.441"
T (-4.22) (=4.01) (=3.04)
moa 0.378™ 0.343™ 0.202"
pay (4.53) (2.85) (1.70)
flow -0.030 5™ -0.030 5™ -0.027 0™
(-4.41) (-3.10) (-2.81)
state 0.398 0.935™ -0. 164
(3.65) (6.06) (-1.05)
topl -0.011 5™ -0.009 85™ -0.016 1™
(-3.38) (=2.10) (=3.29)
year control control control
industry control control control
cons 7.153™ 6.428™ 9.863™
- (5.68) (3.61) (5.56)
N 7 984 4 418 3 566
F 25.69 20. 65 11.54
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.063 7 0.089 1 0.061 1

A HEFRATHEE; Tp<0.15, "p<0.1, " p<0.05, ™ p<0.01( FEMA,RTHL),
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UEA FEARE AR 7 T i b RS size 5 LA AL RERE Finance [H] %2 W 25 A OCOC R R4l
PR, S 5 S AR SIS, eI T, = A R W A% it dshare 54l 4 il k.
FEBE Finance [] 825 R OC , 3 U8 BTAET T4 $0E T 8 45 JRORGRURh 11300 1) il S5 i IS8l 1140
(8 i b HE A Rl A KA . E BT TR 5 T, 2 45 6T T I 7K 7 mpay 8, OB 2 5 &
AL/ OF Finance 238885, AN, M B4 U flow 5 &AL Finance [A] 5 3 FUHH DG , 3K R R 5 4
My 3t 8N 9% A AR AR A, HE M= 4 Rl Ak 48 0% 1) KT S5 81 31X S AR IO 32 B BN A, AT, 5
R TARDIE S ib e g 20 AL Z5IE . Al = B state 55 H 4 ml AR B2 1] 522 TE AR DG 31X
RUAEXTTAE A ), A S E i T2 5 & s, 2 5 SRk M X, &5,
AT KB, KB T Aol A5 4 il Ak 43 9, kAol A 3278 oMl 55 O 85 R B EL A W B VR, s
— RIEARFERE L] topl #EK 1Z A 4 Al LA AKOT AL

(Z) BUFF M S &Rty . B Fith 5 &5 sh BB T R 53 4

3 FEME T BUMANEG 7 T S Al A R IR DC R ISUELS R BARE | BUR R
Filtth 5 28 5 1 3 28 LI subsidy * BD 5 4k 4 flfk Finance [A] 5 TEAH G, 4138 I subsidy * BD
MIZRECH 0.061 4(T{EH 0.57) , A BB b i 35 PR A 36, {HL I 25 (1) TE A DG 400 25 2 WY by 28 5 i3
3 BD HI55 T BURF MU subsidy Xt 4l 4 @l AL BE Finance (496 RS20, X 434 ll 7 76 i IX 17 34k
FRBE 5 2% P, BN # DV ANk 7 25 56 3 38 I subsidy * BD 54\l 4 fllfk Finance [A] 5 T A X6 #EAYL
FE T 5 A0 R FE AR b DX A £l REAS TR AR A An e T 3 A6 R FE AR ( Dmar = 0) 4l BEAS ) 32 LT3
subsidy * BD fZRH0CH 0. 276 (T{E 4 1. 89) , IF-HE 10% B 57KV it i E TEAG I8 |, mife i S L fe
55 (Dmar= 1) AP FEAORFETEIZZE G . thte , WFSE I 3 15 B 256 TR AT ) S8

RS AE IR, M 2R Bl (BD) BROK , RBR A T 8 RIS KRR E , H T BURF GDP L
SRR I H AR 0 S5 305 32 BP0 AR, 1A b 7 OR300 7 22 5 0 2l ) 25l . S8 AR 4 g IR
R R BT LA A T i F R H AR T b BUR T IR XS 4 B R T S
J7 BUR B SRR, H 5 BUR #8208 12 1 M 7 < 55 — WP —— 4 B, N sie o b Ty 4 i 9 U i
AT A B HAF AT (Al ) PP KAl 15 it £ 15 A 8 9% 7 B, S BUSR A0 Aol Ay il %
T — T 5 R AR 207 DATRT Jo e X 4 ol 6 D0 PO Sl v | S0 A A0l 9 PR 18 £l Rl ¢ 24 3
WIS, T, 25 R RS2 8 1 T2 Al — PR AR S o it 8 < Ik 7KT e G2 A A il 9 2
SREAIEE, DTS5 T BOR ARl £ il A B2 04 670 1] 52 0, BRI ] T 520 4 ml Ak b BORT R )
X BT BURN GDP LS AR T2 S SRl Zgm R, B, B ik i R etk
G Rl RS O PR B 53 5 AL BB S AR 5 30 B BB, BBk L) GDP a4 Sl i —1
TG AR bR, TR XTI 3 A FE v A 3t IX Al Fifi 25 i 7 22 5 D st 38, Ay i S B T 400
(4 by BUR (B 5L BOARVFR iy EOR X 4 fil 9% 5 e 2 1) F904 5 A 76 T 3 A AR b XA il o vl
T g e AT S5 1 BOR AN TEREAR S 43 Rl A K- g 7R T
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x3 BUFHES SR BT 77 25 K 3B T R A

(1) (2) (3)
e Finance Finance Finance
all Dmar=1 Dmar=0
cubsid -0.120" -0.154" -0.096 3™
subsicy (=3.03) (=2.27) (=2.00)
o 0.061 4 -0.090 8 0.276"
subsidy * BD (0.57) (-0.52) (1.89)
BD 0.099 3 0.191 0.384"
(0.54) (0.44) (1.81)
-0.001 0 0.0039 1 -0.011 8
roa (-0.09) (0.26) (-0.80)
) 0.219 -0.128 0.317
ev (0.79) (-0.32) (0.83)
. -0.353" -0.266"" -0.398""
siae (-6.48) (-3.41) (-5.30)
. 0. 402 0.939 -0.922
1p (0.39) (0.66) (-0.64)
daul -0.250" -0.198 -0.282
a (-2.14) (-1.28) (-1.61)
bsize -0.176™ -0.281" -0.048 6
(-5.44) (-6.01) (-1.11)
dshare -0.432™ -0.582" -0.429™
share (-4.21) (-4.03) (-2.95)
- 0.379™ 0.338" 0.203"
pay (4.54) (2.80) (1.71)
fow -0.030 4™ -0.030 7" -0.026 5
(-4.40) (-3.12) (-2.77)
dtate 0.398 0.934 " -0. 161
(3.65) (6.06) (-1.03)
w01 -0.011 4™ -0.009 9™ -0.015 8™
P (-3.36) (-2.11) (-3.23)
year control control control
industry control control control
cons 7.074* 6.410™ 9.932™
—eons (5.61) (3.57) (5.60)
N 7 984 4 418 3 566
F 23.57 18.94 10. 80
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.063 5 0.088 8 0.061 9

(=) REEen
N T ORIE_ESAWFTEASTE B TSR PE AR AT LU JLAS T 54T TR @ MR 30, Fris4h
W SRS aE REAR — 2,

QT B, 5 iFmE RRAME, TG EH TR,
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1. AR PRI R 5

TSI AN AL ST (HIRE B3R E guyuan) A0 BT 78 b X A9 R 55 SCAE (culture ) @7 A8 &
YR T HAS g Ho i 158 guyuan JE48 5 A 1 7 EN A 9 51 T AEL, 5 Tk 449559 5 T
NECE EE S (ETTI0) AR ; B 0L (culture ) 252 RARIE 3. E B2 B KA = KT ——
RS (FEAE 2R E R (FEEAR W) FRG AT BV E R, FEAETAR) A Al BT 7R b X R B
WP A 2R, WA culture A 1, 508 0, FaBe s R W3 4,

F4 NEMERE

(1) (2) (3)
¥ Finance Finance Finance
all Dmar=1 Dmar=0
subsidy —-4.898" -4.036"" -4.620™
(-2.56) (-3.07) (-2.08)

EHEE Fog | Fog | Fog |

N 7 984 4418 3 566

2. AR E RS
Ay S A 7 4R WA E A OB, 76 24 3 R 24 2 00 35 26 A 0 T 01
TS R A A A R, K L& 5 % 6.
F5 TREMEE2-1

(1) (2) (3)
xE Finance Finance Finance
all Dmar=1 Dmar=0
subsidy -0.134™ -0.126™ -0.140™
(-3.92) (-2.45) (-3.27)
EHEZ 4 =4 24
N 7 984 4 418 3 566
F 4.06 3.37 2.21
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.066 3 0.093 7 0.066 9
Fo fRfEMERI2-2
() (2) (3)
xE Finance Finance Finance
all Dmar=1 Dmar=0
subsidy -0.120™ -0.154™ -0.096 3"
(-2.63) (-2.39) (-1.64)
. 0.061 4 -0.090 8 0.276"
subsidy * BD (0.51) (-0.72) (1.47)
BD 0.099 3 0. 191 0.384"
(0.45) (0.30) (1.82)
EHEE F2 4 Fog Fog
N 7 984 4 418 3 566
F 3.79 3.13 2.24
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.066 3 0.093 8 0.068 2

QR HHIMMEA T ALE S, FAEFTHR B (2011) . “ FERAFHIALE ST A FRREPSFPEAZFERG TR (BFAR); T
FORHA(2017) “ FREPERELSLBAL (ZFF(ER)),
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3. AR [l I 777k s Tobit A4Y (8] 15
T REAR PP R A 4 L Finance f2A7E NEUR /D HY 0 BEAS S THAIEWTZE 458 1 Fa
e, FRATAEIX BRI T Tobit [RIHAMTALAY  Jf(l R Fa fdtbrifi e, Roeah R ILE 7.3 8,

®7 RREMRE3-1

(1) (2) (3)
e Finance Finance Finance
all Dmar=1 Dmar=0
subsid -0.211™ -0. 164" -0.251™
subsidy (-4.35) (-2.58) (=3.41)
EHEE =4 24 Fogl
N 7 984 4 418 3 566
LR chi2(22) 588.43 468. 72 224.71
Prob > chi2 0. 000 0. 000 0. 000
Pseudo R? 0.017 4 0.024 1 0.0157
*®8 REMERKR3-2
(1) (2) (3)
e Finance Finance Finance
all Dmar=1 Dmar=0
subsid -0.205"" -0.201" -0.197™
Y (-3.22) (-1.95) (-2.40)
. 0. 0236 -0. 120 0.348"
subsidy * BD (0. 14) (=0.45) (1.44)
BD 0.0180 1.123° 0.357
(0.06) (1.69) (1.00)
EHEE =41 =41 24
N 7 984 4418 3 566
LR chi2(22) 588. 45 471.98 227.13
Prob > chi2 0. 000 0. 000 0. 000
Pseudo R? 0.017 4 0.024 3 0.0159

4. 7R g R e U AN 1 S 7 =X

AR Z 2 EH TS TEIZER 3 FAT IR FTBUR A MU RE AR B dsubsidy 4 0 BUR AU A2
B R 24 AR OB B A5 (R N IR dsubsidy A 1, 75004 O, Hof AR A B AR AR AE . K
WA R ILER 9 .% 10,

5. AR i R i Al 4 Rl A 1 DT 5K

FRAVE SR ZERF | E A5 W5 S e mi Ak iy B it 05X, HAth AR B R i S AOR AR
(AHXTZE Dmar=1 FEARF AR, 7E Dmar=0 158 X I subsidy * BD 5k 4 flfl Finance 78 20% &
FAP B R A SIS S HTSOEA ) . KIRAE R IR 11 K 12,
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®O REMKRE4-1

(D (2) (3)
TE Finance Finance Finance
all Dmar= 1 Dmar=0
dsubsidy ~1.257° -0.562° ~1.873°
(=5.27) (-1.54) (~6.06)
EHEE Pl Pl Feg
N 7 988 4 420 3 568
F 25.94 20.24 12.75
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.064 3 0.087 4 0.067 6
R 10 FREERW 4-2
(D (2) (3)
£ Finance Finance Finance
all Dmar= 1 Dmar=0
dsubsidy -1.162" ~0.369 ~1.741"
(~4.66) (-0.88) (-5.53)
dsubsidy * BD (Oi by ) (%.79133) 0('29.0195
8D 0.239 0.476 0. 646
(1.04) (0.94) (2.33)
EHEE Fegill Fegill Fog il
N 7 988 4 420 3 568
23.85 18.59 11.95
Prob. 0. 000 0. 000 0. 000
Adj. R 0.064 2 0.087 2 0.068 6
F11 REEKE S-1
(1) (2) (3)
TE Finance Finance Finance
all Dmar= 1 Dmar=0
subsidy ~0.210" ~0.0779 ~0.378"
(-2.60) (~0.70) (=3.35)
LT 124 1 12
N 6 519 3 838 2 681
F 34.97 26. 58 14.93
Prob. 0. 000 0. 000 0. 000
Adj. R? 0.085 8 0.107 1 0.085 5
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®12 REMRES-2

(1) (2) (3)

z¥ Finance3 Finance3 Finance3
all Dmar= 1 Dmar=0
. ~0.168 -0. 102 ~0.273"
subsidy (-1.22) (-0.28) (-1.92)
dsubsidy * BD (6.57) Cooo) 5
8D ~0.586 2.761 2,403
(-0.66) (1.24) (2.30)

EHEE Fog il Fegill Fog il

N 6519 3 838 2 681

31. 49 23.99 13.91

Prob. 0. 000 0. 000 0. 000
Adj. R? 0.085 6 0.107 0 0.087 9

T WEESTRS ER

FEFR EI 50 N B ey 287 WA, Gl B SR 4ol o S5 1] g™ T] A0 O 3R 28] 3 [ 00 o B ok 2
B YO FIAR A 22 05 R vh T T I 1) R e PE A XU . BRI, 3 22 A DG Sl 4 il 19 B 9 3 20K R A
RET LRI TG A (HBUNTE S0 4 Rk o BT 49 18 0 £ 68 04 K Sl 45 Al Ak i 28 B sh B 45
B ARG BNRAIRST . HL, Pl 2008—2015 4F A BEAE 4 a2k i G/ MR s AR A, 26T
AR5 0 R At 22 e 4 Rl KU, R A, A SCER TS 17 VR A — I B 3 L 9% JBORT A Xof 55l 46 i Ak 1) 52
M, (7] ) 38 2 FET M 7y 22 5 Sl ot BOURF ARG 5 4ol 4 AR 0] G R g i, R 5 2% B, SBURT I s R A1
TRk S SRR, HARX T i b s i X B Al 3 F i 7 i 3 AL b IX A0 4l 2 45
TSR, [l A IR A R W iy 2 i S 3, by BUS R S BME BE TN st B BRI G X Al 4
il P P 7 ] 52 M 0 ) 3583, LS A B G (S T 32 A AT 1 il DX Al v A7 7 117 324 i 9 b DX Al o
FEAE . WEAN ASCHT T HAR S R B AR BB 40 55— R AR o itk — 2D Ui W SR 45 1 i B2
fad

AR SO ST 510 % B S 22 53 Bl BRI 7 R B R BLAE . (1) FEROW Al 2 1, B i A Ak A R 42
PE A RS A2 T IR A i 2 5 KOF Tk &Rl Ak Sl — 78 T R 2950 gL, Bk,
R T R G S IR SR B R S R A Y BT B A DGR T A AR A I R i N £ O A S
Al i 5 29 R A AR RRBOR |, FRARSEAR AL 2 5 S Rl AL I B FE 3, A AROUL 2 TR By i A4k A
RGN RS, JCHE TR B AR A I, (2) M B X P 1 7 0 R0 A fie 2 40 1 <6 il XU, 1)
R, AR 4 Al Ak < Rl 9% 249 50 ShATLXT A b 4 P S G o A 2L, 0 ER AL IBORT AN E SR 28
“ R S v R P 038 SR AR e ST £l 4 il A 4 5 e SR 3 DI R T 4 AR R A A 1
X, b, 2EBUR i A 5 SR ZE T B G 58 I T BOR B R EE A BT A G 3 I B T L AR
VEFR , I RURR ) E FNB70 38 BURF AN 7R AR A {5 SRR A i 4 v < (i S A5k ™ YR IE , [ e i 55 50k 2 5 4
AL EIHL, (3) LA GDP %0 B BLS % BHLTIHI 58 T BUR T HAE AR 22 Go 1k 4 Rl AU v ) R
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YRR, D e R AR B 53 25 AL BB, SRR 5 B A BT, R L GDP 584y Hi—
(58 G B AR | X QLR BT F A% 28 G < Rl UG, ) B 0 Bk 224
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Government subsidies, local economic fluctuation

and financialization of real enterprises
CHEN Ran', HUANG Songqin®, GAN Shengdao'
(1. School of Business, Sichuan University, Chengdu 610064, P. R. China;
2. School of Social Sciences, Tsinghua University, Beijing 100084, P. R. China)

Abstract: Taking the A-share non-financial listed companies from 2008 to 2015 as a sample, the paper
examines the impact of government subsidies on the financialization of enterprises based on the perspective of
financing constraints, then analyzes the impact of local economic fluctuations on the relationship between
government subsidies and corporate financialization. The paper finds that government subsidy reduces the
degree of financialization of enterprises, and this effect is stronger in enterprises in low-marketization areas than
in high-marketization areas. At the same time, it is also found that with the increase of local economic
fluctuations, the difficulty of achieving local government appeals is more serious, then the negative influence of
government subsidy on the financialization of enterprises is weakened. However, this phenomenon exists only in
enterprises in low-marketization areas, but not in the high-marketization areas. In addition, the paper further
illustrates the robustness of the research conclusions based on a series of tests such as instrumental variable
method, cluster analysis and variable substitution. While expanding and enriching the research perspective of
government subsidy and corporate financialization, the paper not only inputs the government into the theoretical
framework of industrial financialization by using government subsidy as a carrier, but also explains the inherent
logic of industrial financialization from the perspective of financing constraints. The conclusions of the paper are
of great reference significance to the government’ s policy of “virtual to reality”, “development of high quality”
and “decreasing the leverage” the entity enterprises.

Key words: government subsidy; local economic fluctuations; financialization; financing constraints;

government intervention
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