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H— LS PP BOR A B PR E Tk R 1R E 4l 2B S, 3 o 7=l 25 44 48 AL T
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B IR A A B 0 4, T T BRI AT M A 8 ol B A AR AT DR B S D (kA W e,
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Loan, =a,+a, Indp,, +a, Private, +a, TFP,_, +o, Indp, X Private, +asIndp ,XTFP,,_, +

o Private, xTFP,_, +o, Indp , X Private, XTFP,,_, + @, %, te, (1)

(1) 2 AR i R Al AR s BB & Loan JH T4 & 4 Mk T gRARA 715 b i,
PRI SIS R R DR S5 b 8 B i TFP T i Aol A )7 38 2R M
OP 5 LP WA i A8 T4 s I — I ARSI N 2 PR B S 00 5 Indp Sy 7 M B S R UL AR
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RS NS5 (2015) AT MUE BRI S B  H2 SR SEUEAL 56, BIXT 7 b R
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(2) 2 PR i Groweh I Tt Al ALY s S 32, (T I A R 3R £
fif e AR B RIS (1) 500, o4 Z2 50 P RESE WA i b B e (10 47 o) A 5t ) A SCo3 Sl 1 Al 41
B (Insize) | % 7= R 2R (Lev) FRBEY 5K W )5 — 1 ( Growth,,_, ) UL S RBE Y™ 5K i J= 79 301
(Growth,_,) 5575 & . #5748 B HAAE SCIL R 1, BB 2 rh 235G U (W J2 52 I Indp,, ¥
TFP,_, F1 Indp,xPrivate, xTFP,_ WAt THREL as 1 o, , 5300 87 72 Ml B 5 An ] 52 e [0 4l
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a,Private, XGrowth ,_, +a, Indp,, X Private , XGrowth,,_, + 2 QX +E, (3)

(3) 3 B RS it Newprofie F T8 e Al 8L F) BE 7, ol T e 4] e 1 40 5 LA B 40) 6 6 7
KAFF; B AL Groweh 5 SCIAIBERY (2) , K HAE Je — 30 AR e PN A %R 9 520 5 Indp A0
Private B2 SR (1) ((2) 52, 0 F 50 T RESZ WAV ALY sk A A Dy 0 48 1< RE g )4
AR HE AR SCOR AR T A AR (nsize ) | 96 7 B0 {503 ((Lew ) | it I HE R 28 005 i — M)
( Netprofit,_, ) A e R4 230 5 301 ( Netprofit, , ) 578 &, #5728/ i BAR G LK 1,
RS (3) i B EIE Indp, XGrowth,,_, 1 Indp ., XPrivate, XGrowth,,_, BIfETFRE a, M o, 53558
AN AR T A AR AR S A A BT, B BOR SR i 1 M 2R Al 2 4%
ZELASNER K T3 S A NE A R [ AR UK R AL

x1 TETEX
4> Ak BT 3R A3 5% % (Loan) (R R R+ KRB /ARG~

A AL HAL Y 5K ( Growth)
43k 2 F| B8 A1 ( Netprofit)
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7= BOR XA (Indp) EMEZ, SFL T ZFNX L FT eI, FRIEO0
Ak 2 = F(TFP) Sk 4B FAFE KA OP ik LP k45, ¥ e —H

Ak = AUM R ( Private) EMEE A EERERAAREERR L, N0

A A FLAE (1nsize) BAET =0 B R4

T~ AR (Lev) MAER G/ BHREF

A HRE(CFO) 2 ILA R/ R R

IAFHAH F (Cash) (BAn G T e+ B a BT ) /R~

B 7= A2 R WAL ( Mortage) (AR+BZRTZ)/ &R

B & 3% = Yo & (Fived ) MABZF =/ HRER =
2.4V ( Gross) FEWEAE/ EE LSRN
5 — K AR HF LA (First) &b 55— KM A )

(=) BEAIERF
“TAETHR (2006 A JE 44 08 ¢ FAE R ) AR D 3 Bl BSR B BB R PR A B
FEI AT A X E R v KR B TEEAER . T AU M, 7 B B o, I LA
JE 1 7=V IBOSR A MR P AN 1 22 SCHROKE AR LI Hh B SRR AT AL AR SRy b BOR AR
TSRS T o R A ST S N - Foi R S 2= - = F ), A 2003—2015 4R 3K
e 4R A B ETA R NIFRFEA . Z BT LIRS 2003 51 I FFLR , R R4 A B
AR [ 2003 AT b A0 B EE B A il B R A F 0 45 BOEE By T A BECEE Ok H
CSMAR (21 Wind B8 1 , 7= B AR Sk H CCER $UBE , 7EREA T e F2 v, S b
T ST A ST _E i 28 7 LK W 45 85 sl 2 w36 BRECHE AN 52 48 7= AUhE ORI A Y i A )
BEAN, R T I SRR RS, 76 [ S R0 BT A i 224 AT T R 1% Winsorize 0P
57



g ok FYR T LBOR RN AL AL AL

M SHIEMIE 54 R

(—) iR ST

K2 AFEAEMRARES T, SR ER 7R SR (Indp) MIME R 0.7029, 3&
B 70.3% BIFEAIRAS T Fol BUR R FRE , 3 S et 7=l B 3R 7 s Yu R 4T, SR B 1A
P AR ETB, Al AU BT ( Private) Y1 R 0.4638 , % B2 46.4% A REA
S BEPET, X 5 3R E A AR B A A A i R ECH R, Ak BT AR R AT A B i
(Loan) WI¥A{E A 0.1896 , Fr#EZ: A 0.1568 , fie/IME N 0, e KAE M 0.6522 , 31X & B 4 ll Jir 3k
AIEAEREABNZ R K, WA, M B 5K ( Growth ) 4> Mb 28 R BE 71 ( Netprofit ) LA
T Al Az ol AR b AW AT AE B RAR A, 33X Ry 25 58 77 M 3B 3R X 2 W) & J A 2 1 52 i L ] 2 44
T A

x2 FETSMHER ST

Variable N Mean Std Min Max
Loan 23 464 0.1896 0.1568 0 0.6522
Growth 25218 0.2233 0.6088 -0.7078 4.4553
Netprofit 25 305 0.0093 0.0847 -0.2590 0.4755
Indp 23 464 0.7029 0.4570 0 1
TFP_LP,_, 23 464 14.8025 1.1108 11.9501 17.9138
TFP_OP,_, 22 250 4.5009 0.4351 3.2983 5.8629
Private 23 464 0.4638 0.4987 0 1
Insize 23 464 21.6827 1.2601 18.9601 26.5332
Lev 23 464 0.4839 0.2377 0.0521 1.4923
CFO 23 464 0.0440 0.0790 -0.2179 0.2675
Cash 23 464 0.1667 0.1225 0.0020 0.6391
Morigage 23 464 0.4257 0.1853 0.0059 0.8340
Fixed 23 464 0.2610 0.1796 0.0021 0.7497
Gross 23 464 0.0388 0.2996 -2.1578 0.6334
First 23 464 0.3688 0.1570 0.0880 0.7500

(Z)KIEERS S

3G TSR Hla I HIb AZES ) BIPp R 085 | E—WE e R S0 A
FIBIEIEEE R R B FE LP FiEA OP FiE N, Indp X TFP,_, B9k 11 2R 5057 5l A
-0.0030F1-0.0065 , 5 4 i H A2 R WIS BOR R e, T EA M 5, 15 085
AR FF AR W ) A P2 R B9 R R Hla F3— 250, W Indp X Privatex TFP,_ At 2 %
5391 250.0059F10.0128 , 4455 A 1F HIUFE 5% /K I i 2, 23277\ BUR SR e, 0 RS A
W AR SERARTE Z R ) T A P2 R Ak, RBGR Hib B —2, AU LR,
PP A BT BE YR AR T B A S5 T, P2 BOR AU BY T 28/ B8 Aol 1) il 9%
£ I SO T 2 0 P A N U it 0 A0 =1 £00  AB: 11 1 T F  OA NE R U [ 1y = R <
25 ) G DR A
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%3 FABRTEF, F—HEFE5ERERRED
(1) | (2)
AR PR RS L Loan
LP J5 ik OP J7ik
0.0385 0.0256
Indp
(0.0287) (0.0199)
) -0.1342 ™ -0.0895 ™
Private
(0.0369) (0.0240)
TFP,_, -0.0191 -0.0338 "
(0.0032) (0.0040)
) -0.0756 ™" -0.0502"
IndpXPrivate
(0.0316) (0.0275)
-0.0030 —-0.0065
IndpxTFP,_,
(0.0019) (0.0044)
PrivatexTFP,_, 0.0099 0.0240
(0.0025) (0.0054)
IndpXPrivateXTFP,_, 0.0059 0.0128
(0.0020) (0.0061)
) 0.0209 ™ 0.0159 ™
Insize
(0.0021) (0.0008)
0.4151 ™ 0.4027 ™
Lev
(0.0106) (0.0037)
-0.2747 " -0.2787 "
CFO
(0.0210) (0.0098)
-0.1002 ™ -0.1089
Cash
(0.0149) (0.0066)
-0.0545 ™ -0.0684
Mortgage
(0.0209) (0.0065)
) 0.1848 ™ 0.2065
Fixed
(0.0143) (0.0071)
0.0304 0.0308 ™
Gross
(0.0047) (0.0028)
) -0.0183 ™ -0.0181""
First
(0.0051) (0.0050)
-0.0791 " -0.0844
_cons
(0.0293) (0.0213)
AR ¥z ) ¥4
ey s 4
Adj. R’ 0.566 0.562
F—value 638.20 596.92
N 23 464 22 250

E 325 A ZiE ) B Cluster 72 Robust 2 J5 8947 1%, * | #x

FLEH,

wxx 43 R T A 10% 5% 1% K
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4 fh TR H2 B9EER B B S | BB AR e R sk A [l
45 R, R TR AE LP 7 OP ¥, IndpxTFP _, 28053 1] -0.0248 F1-0.0393 , 7%
St AR RIFAX T EA ST, 525 B SR m AR Y 5k 5 4 7= 3 2 8] o
BERXR, R H2a W —2 10 Indp X Private X TFP,_, Bk 11 2 %043 51 4 0.0811 F1
0.1152, fF 5 M IE HINTE 5% /KT 183 IR T RGN 7, 3277 Wb BUOR SRR Az 7 %
B AT LN Z R A PR s R ] DA PR AT 5K AR H2b B — 3
LAV ESER P B RS A AR B A 336 ) 3k 2h A A AR S IR T e A R R A
Al B PR K

*x4 FlERYHEF., E—EFRS O MEYT K
(1) | (2)
A W IR B 5 . Growth
LP 5k OP Jrik
y 0.4132 0.2059
nap (0.2512) (0.1320)
Privat 0.3108 0.0218
rivate (0.3652) (0.1665)
TFP_ 0.1603 *** 0.2240 "
(0.0137) (0.0254)
. -1.2216™ ~0.5417 "
IndpxPrivate (0.4968) (0.2013)
-0.0248 -0.0393
IndpxTFP
AP (0.0165) (0.0291)
PrivatexTFP,. -0.0110 0.0241
(0.0243) (0.0375)
IndpXPrivateXTFP,_, 0.0811 ™ 0.1152 ™
(0.0334) (0.0451)
s -0.0746"" ~0.0071
nstee (0.0082) (0.0047)
0.0386 0.1088 ***
Lev
(0.0257) (0.0216)
Crouth,_ -0.0222 -0.0106
(0.0128) (0.0076)
Crouth,., -0.0492 -0.0386
(0.0129) (0.0078)
o ~0.5009 ** -0.6532""
= (0.2055) (0.1350)
A =4 =4
T ##) ##)
Adj. R 0.056 0.047
F—value 26.44 22.22
N 18 543 18 464

F. 465 WA %L N5 E&E Cluster #7 Robust Z G 4947 R, * | #x soex 5 F R T AE 10% 5% 1% 7K
FERE,

5 W TR H3 B BOR LR S R A gy BIE SR . AR 5 kA
ALK FEAR M AT SR AN AE #2222 J5 |, IndpX Growth,_, 7 —-0.003F1-0.0064 , 4735l
AN EMTE 5%KF ERE , ZAXNTEA ST, 5277 LR SRR Y IR A
WAL R 3 1K AR H3a FUHH— 20 11 Indp X Private X Growth,_, 1Ak 11 22 B0 51 ok

60



%’ 5%‘1?‘5@ 2020 4F55 2 1

0.0068F1 0.0127 ,£55 M 1E HAF HITE 5% M 1% G0k F 2 £ FREMINS,
7V BB SR Aol R i A e SRy T G K I BB 0 A5 B g i TRl H3b B —3, DA b
SEHLFRMAE A ISR A5, 7l BRI A8 R 08t I I I A e P T
G AR A VAE AT,

x5 P B A e B4R
=X (1) | (2)
A==} - p———
AR 5« Netprofit
Ind 0.0011 0.0026
" (0.0016) (0.0018)
Privat 0.0018 0.0043 **
e (0.0020) (0.0022)
0.0462 ™ 0.0527 ***
Growth,_,
(0.0022) (0.0024)
-0.0009 -0.0009
IndpxPriv
napXPrivate (0.0023) (0.0026)
IndpxGrowth,_, —-0.0030 -0.0064 ™
(0.0025) (0.0028)
PrivatexGrowth,_, -0.0010 -0.0059
(0.0028) (0.0030)
IndpxPrivatexGrowth,_, 0.0068 0.0127™
(0.0033) (0.0035)
Insize -0.0018*"
(0.0005)
0.0011
e (0.0025)
-0.2971 "
Netpreltes (0.0067)
-0.1375"
Net, t
etprofit,, (0.0068)
ns -0.0283 " 0.0181
- (0.0045) (0.0116)
A 12 4] 324
AT A R ¥2 ) i)
Adj. R’ 0.135 0.224
F-value 91.52 128.49
N 23 857 18 963

T AL N3] EH Cluster 72 Robust Z )& 6947 ME IR, ws | sk SR ETE SN 1%KFLER

.
o

(=)#E—HH%

3 MM RTIRBCE M A B R T 7= BOR B9 9 U8 e B3N, AR &850 5 AL 55 AR il A
A 2078 527\ BUR B 5 L B 00 B A& AL IR

FRATREIS 17 Ml B SR anng 52 M AN [A] AR 7 28 4l 19 o7 55 B AS AR, HL rp 57 55 B AR A 4
TWh45 3 5A B 6% 2, BRI R Wk 6, MR IRATATULEL. Tig 3T LP
PR OP J7 A TFP  IndpXPrivatexTFP,_ AL 11 2 503 8 38 6, 3% e W P2\l B SR £l
15 A 7 20 BB A AT FEAR A 5T 55 GEAS AR, AT 28 T 051 55 B2 AR AR A #8717 7l
LR 1 0 D AR

61



g ok FYR T LBOR RN AL AL AL

%6 FABR EFERSESEREAR
(1) | (2)
AR B RS 1 L 5155 TR AS A A
LP J5ik OP J5ik
iy 0.0141 ~0.0126
(0.0452) (0.0211)
o 0.1231 " 0.0768 **
(0.0339) (0.0257)
- 0.0056 " 0.0066
(0.0021) (0.0042)
. ~0.0765 ~0.0173
IndpxPrivate (0.0734) (0.0294)
F— 0.0048" 0.0031 "
(0.0026) (0.0016)
— ~0.0007 0.0032
(0.0029) (0.0047)
IndpPrivatexTFP,_, ~0.0084 ™ -0.0182™
(0.0022) (0.0058)
- ~0.0089 *** ~0.0079***
(0.0013) (0.0008)
o ~0.0041 0.0002
(0.0072) (0.0044)
0.1499 0.1555
Cro (0.0179) (0.0112)
. 0.0078 0.0104
(0.0130) (0.0090)
Vortgage ~0.0485 ™" ~0.0485 """
(0.0089) (0.0069)
i 0.0161 * 0.0152*
(0.0066) (0.0075)
Cross ~0.0348 """ ~0.0342""
(0.0064) (0.0031)
. ~0.0039 ~0.0002
(0.0053) (0.0055)
. 0.1971° 0.2367 "
- (0.0357) (0.0229)
i i =4 =4
7k sk B =4 =4
Adj. R’ 0.060 0.059
F-value 22.3666 21.2831
N 15 847 15 080

E 465 A A %N A& Cluster A2 Robust ZJg 89 FRE 3R, x| o s 9 1R 10% 5% 1% & F
LR2F,

R SCEIEE AT T 77 M0 B P 9 DA G e 800 = A B 5 8 0 B A Al 9 e B T
9% (RIS ph SN A J 1) AR 2R RS ) 3o B A AR b B8R AN, O 1 il — 2 5 45
M B A Aioll 5 DTGRP B LA e TR T 20 9 5 W2 15 A7 A S TP, A 148 AT ol 3
FEEEREAT 0 D 5 AP EA T M AN ZB W ATl L5 58 7 Ml B3R X X 4 288 Al St 280 R 2 15 A7
TE2E5E . TATPETEAMMCA TR B985 55 15 78 5 0 (HHT) #2880 A B0 A7l 5 5 VR AT 40
A, /NT b BoE SO SE AT, KT A O RE SO ZE W PEAT L., SR EAT e 4Lk B,
7RI 8 sl T R AR
62



15 & 1%¢

2020 -5 2 #Y
x=7 TUESEE LRSS ERERRR
(1) | (2) | (3) | (4)
e B AL i 2 Loan
= LP 7k OP J5¥k
ST ZEWPEAT el ZEWTHEA T
Indp -0.0295 0.1191 ™ -0.0507 0.1792 ™
(0.0247) (0.0431) (0.0143) (0.0385)
Private -0.1263 ™ -0.1753" -0.1265™ 0.0268
(0.0398) (0.0878) (0.0276) (0.0409)
TFP -0.0224 " -0.0154 " -0.0418 -0.0093
-1 (0.0030) (0.0043) (0.0050) (0.0095)
IndpxPrivate -0.1194"° -0.0075 -0.0259 -0.1580 ™
(0.0605) (0.0707) (0.0535) (0.0451)
IndpxTFP_, 0.0022* -0.0084 ™ 0.0125™ —-0.0408 ™
! (0.0011) (0.0029) (0.0032) (0.0090)
PrivatexTFP, 0.0089 ™ 0.0136™ 0.0310 ™" 0.0002
: (0.0026) (0.0061) (0.0059) (0.0094)
IndpxPrivatexTFP,_, 0.0088 ™ 0.0006 0.0357 ™ 0.0061
(0.0040) (0.0048) (0.0102) (0.0115)
Difference Test 0.0082" 0.0296 ™
(p—value) (0.065) (0.015)
Insize 0.0225 ™ 0.0194 ™ (0.0115) (0.0102)
(0.0018) (0.0026) (0.0016) (0.0019)
Tev 0.4391 0.3978 0.4299 = 0.3810
(0.0120) (0.0084) (0.0112) (0.0088)
CFO -0.2926 " -0.2492 ™ -0.2966 -0.2556 "
(0.0231) (0.0287) (0.0224) (0.0293)
Cash -0.0939 ™ -0.0925 -0.1018 -0.1025 ™
(0.0121) (0.0203) (0.0127) (0.0200)
Mortgage -0.0651 ™ -0.0490 " -0.0770 -0.0664 "
(0.0188) (0.0265) (0.0206) (0.0273)
Fixed 0.1423 ™ 0.2414 ™ 0.1634 ™ 0.2652 "
(0.0154) (0.0210) (0.0138) (0.0228)
Cross 0.0243 ™ 0.0414 ™ 0.0256 ™ 0.0392
(0.0054) (0.0088) (0.0059) (0.0098)
First —-0.0408 ™ 0.0037 -0.0432 " 0.0039
(0.0066) (0.0054) (0.0063) (0.0057)
cons -0.0505 " -0.1992 " -0.0921 -0.2264 "
- (0.0262) (0.0482) (0.0229) (0.0394)
F A P F= 45 Fog ) P
VRIS Y52 3= 4 3= 4 Fog ) 3= )
Adj. R? 0.582 0.554 0.582 0.548
F—value 348.23 488.11 329.35 451.68
N 11 718 11 746 11 094 11 156

E T A A %L NG E&E Cluster #2 Robust ZJG 89 AR EIZ, * | sk | sk B R R AE 10% 5% 1% K
FERE,

MR T HFRATTAT DL B . 3R 77 Ml B SR 52 M 5 DR B IR AE AN [A) A= ™ 238 1) [ A A ol 1] 3 1)
(IndpxTFP,_)) WAl TTH R B SE G AT o B 28 1E , H 3R 72k B3R 52 {7 B 0% TR AE A
[F) A 7= 2 8] 1Y BB A 18] 378 1) ( Indp X Privatex TFP,_, ) Bt T R BB AT F AT\ R B 3
RIE, DL A5 R R WA T 2B Wr PR Tl 7l B A5 B8 B IR 30O 8 5 A 7 ol v o
eS| Prron £ i S BN S /8 Wil | 158 5= AU L RUER ¢/ 3

63



g ok FYR T LBOR RN AL AL AL

2 8 W 1A [EAT ML 32 e 7 B A Al e B TR A8CR . b 3R AT AT LA
K AL TR AT WA Indp X PrivatexGrowth,_, BIfE 1T R E R ZE N IE, B R FZ2Wi 1Tk
2 X R BT T ZEWr AT M, A2 58 S PEAT Ml A B Aol 7 Ml R X A B 2R B 4
SR, R A KIS sk e A SR A 1 BB 45 B 1 i

=8 Tl S B RS S EER AR
(1) | (2) | (3) (4)
A PSR RS 5« Netprofit
eI ZEW AT e ZEWr AT
ndy 0.0015 0.0033 0.0031 0.0057 *
(0.0026) (0.0022) (0.0028) (0.0025)
- 0.0047 ~0.0001 0.0078 0.0017
(0.0033) (0.0024) (0.0037) (0.0027)
Crowth 0.0619 0.0379 ™ 0.0677 “** 0.0436
= (0.0036) (0.0027) (0.0038) (0.0031)
ndpxPrivate ~0.0028 -0.0010 -0.0032 -0.0021
(0.0037) (0.0032) (0.0041) (0.0036)
Indpx Grouth, . -0.0012 ~0.0102* -0.0033 -0.0151""
- (0.0032) (0.0041) (0.0037) (0.0042)
PrivatexCrouth ~0.0031 0.0002 -0.0056 -0.0047
-l (0.0046) (0.0035) (0.0047) (0.0038)
IndpxPrivatexGrouth. 0.0102* 0.0039 0.0150 ™ 0.0104 ™
‘ (0.0051) (0.0043) (0.0052) (0.0047)
Difference Test 0.0063 0.0046
(p—value) (0.385) (0.430)
e -0.0021 ~0.0015*
(0.0007) (0.0007)
o -0.0037 0.0072*
(0.0036) (0.0036)
-0.3346 " -0.2632 ™"
Netprofit,, (0.0095) (0.0093)
~0.1672 " -0.1114™
Netprofit,-, (0.0099) (0.0092)
-0.0188 -0.0277" 0.0397 0.0319™
=cons (0.0053) (0.0049) (0.0161) (0.0156)
FERAR =4 =45 =4 ¥z 4
47 5 M = 4] ¥z 4] F= 4 ¥ 4
Adj. R’ 0.163 0.115 0.262 0.194
F-value 99.95 40.51 134.88 55.58
N 11714 12 143 9 429 9 534

i35 A A 23] B8 Cluster #2 Robust ZJG B4R AR | #x  sokse 5 KT 5% A 1%K-F LR FH

AEXT TR UEAY, Al R 2 Wi b 57 LA e SRS ), 28 R e o 1 L B g £ ) 4 o
5, DRI A2 7 Ml BORE )5 M SISO, AR 20 FRAT PR X B A )4 7 Ml e 52 i 7l B
ARy AT g o i M B el N A9 5 7 e o (W 3 T A AR 7 e e i R 53
SEPMHBHAE (2015) 25 5255 (2018) IR0 07 3, Fk Mk (B ), AE 4 J@ o Pl il (C30)
BALEIR R SR IENN T.(C31) , A B @ IaH R IE N T.(C32) , & Ja il il (C33) , 3 H
BRI (C34) , T A Hil 75l (C35) V2Rl (C36) |, 2k M AR i 23 i R A1 HiAlh
BT (C37) |, AU S AR i (C38) , ST 3 5 R0 H Al 35 4 il il
(C39) ,H 1 BTy A SOoKA = FBEROL (D) |, &2z i AIREO (G) 5 B AL i

64



% V\%‘?‘ﬁ?é 2020 4E45 2

PEAME BB S (1), 30t AREFGAR (R) 588 8 B T, HARA W 5 e T
WA, Kegeah gk 9 Wrs, MW IRATI LUA B A7 T F AT\ 4L 19 Indp X PrivateXTFP _,
AL TR G & e, T BT iz A T RO i X SRR T R,
BRI GE IR C B ASOWAE T AT b B 2

=9 T ETFE U BER SE SR RIERE
(1) | (2) (3) | (4)
S B AS & . Loan
pagi=El N N
LP J5ik OP J5:
AT AT AT AT
nds ~0.0165 0.0425 0.0942 " ~0.0895
(0.0288) (0.0456) (0.0360) (0.0244)
Private ~0.0981** ~0.2488 -0.0556 -0.1262*
(0.0401) (0.0766) (0.0430) (0.0259)
— -0.0215™ ~0.0145 ™ ~0.0180 -0.0489 "
= (0.0032) (0.0040) (0.0067) (0.0077)
IndpxPrivate -0.1691 " 0.1496" -0.0843 0.0406
(0.0362) (0.0705) (0.0510) (0.0262)
IndpXTFP._ 0.0015 ~0.0038 ~0.0235™ 0.0221 **
- (0.0019) (0.0032) (0.0085) (0.0058)
PrivatexTFP.. 0.0074 ™ 0.0185 ™ 0.0182" 0.0322 "
- (0.0027) (0.0054) (0.0101) (0.0059)
IndpxPrivatexTFP,., 0.0116** -0.0098 * 0.0202 ** ~0.0106"
' (0.0023) (0.0048) (0.0089) (0.0057)
Difference Test 0.0214™ 0.0308 "
(p—value) (0.035) (0.065)
e 0.0272°" 0.0136 ™ 0.0226 ™ 0.0098 ™
(0.0020) (0.0023) (0.0019) (0.0016)
Lo 0.4049 *** 0.4307 0.3933 0.4164
(0.0148) (0.0093) (0.0144) (0.0080)
CFO -0.2608 " ~0.2879 " ~0.2624 " -0.2971 "
(0.0218) (0.0277) (0.0214) (0.0282)
Cash -0.1133™ ~0.0887 ~0.1174™ -0.1010™
(0.0121) (0.0210) (0.0120) (0.0222)
Mortgage -0.0503 " -0.0749 " ~0.0613 " -0.0985 ***
(0.0184) (0.0274) (0.0195) (0.0282)
Fived 0.1448 ™ 0.2454 " 0.1571 " 0.2793 ™
(0.0161) (0.0160) (0.0154) (0.0168)
Cross 0.0247 ** 0.0356 ™ 0.0224 0.0400 **
(0.0054) (0.0071) (0.0057) (0.0088)
Firs -0.0202 ~0.0161 ™ ~0.0216™" ~0.0151 ™
(0.0060) (0.0051) (0.0051) (0.0052)
-0.1553 " ~0.0828 ~0.1415 " -0.1182"
—cons (0.0328) (0.0507) (0.0308) (0.0325)
o Yol =4 =4 ¥4 Pt
5k m =4 =45 =4 3=
Adj. R’ 0.545 0.592 0.540 0.590
F—value 344.4831 502.8241 318.4834 477.2868
N 12 042 11 422 11 341 10 909

¥ 5 A A %3308 B @& Cluster A2 Robust Z 5 #9AFAEIR, # s ok 3] R T4 10%.5% 1% KF L2

A

# o

65



g ok FYR T LBOR RN AL AL AL

A HEREET

TS PR Y 28T AT e 7, 3 o it B AR A% e e i O 3 HE S ML A MY T 2%, (e ik 2 5
WFHRAL, TEME T, B E BRI Al & AR R R K AR FABIL] , X306 A B TR AC &
SEAEMI R PR A 22 G R R R B BB R Y, RSO Bl 1T B RRAE 5 All 8] 55 A4 it
FIER K TARTHR A R wits | DL 2003—2015 AR 3k A & aide A B LT Al REAR
MBI A3 S A 36 Ml B SR A2 AR A R AT R . KB 2 2R s 77 D BUR S R X A
W S oA R 2E N | ELIXFRSE WO AN [ P AU B A AP AE 22 5 180G, AR5 L R 5
JiJe AR BB Al A5 ek A Aiall A 7= R B g B9 Aol B T B AR GBS i R T T
GBI BEAEC B 7 3, Ak T 2B W AT b B B Aol B 3R AR B i 5 A R AR R T IR G B
U, 7V ORI SR BEREHE Bl e A 7 AR A ROE Al R 51, (B AT Al P IR R BLX —
MU s i, 52l 9 DB Al AT S g 238 ) RS 9™ 5k 0 354t s 2 MK SF LT 1) P9 3 X
WA i A Al AROR SE 2 5 MR 07 5K, 2 B BTRCH Rt i, 251, P BOK
TP ARV BT FR ST RME T Al AR 5K B A T Al Y3 AR X

AR 5 AR BURS W OIAR L AT 0 BB S HE R R AT T 40 I A B Tt — A B A 22
TREFEMA ARV AT R AL S A DA b BORA ST T B AL 1 B8 2 B i, X BT ik
P e AR T S PRI AR PRI T Al AT AR . AR SCHIFSE AR AN R R s < B — B
IIRAL B B AR 2R B 32 A0 Dol BELAT e 2 A 208 5 ) o) 4 T 0 < il I 95 S A 22 35
ARSI, fofF <5 il A 25 A LB RB G 6 R AN R A ik il R TR AN 22, 56—, OB St Il B
TG , i 58 4 ABUR B B AT e 9%, DS A A0 IE 25 IR i 3 52 LAY, s
T2 BRI B EE A R A, 5 = RO 2 A Al SRR S R TR 1
Abnall, [ e A R AR 0 e | DA A Al 1) i JRE 01 B B 22 s i) i 8 Tl AR A
FOKN- o DY AR L BOR S b A4S RN RIRR, B e B A b i Bt s PP A UK
ROERIT MAHBIEA R B L BOR AT Z A RO Z 5 il 72 BOR 2246 508

Sk

LBRAAE ZEET TR 2010, 5 LB 552 7 e
FEEBRBFT 230300 2 O AR

2 A BEHRIE K 2018 (b E PEAL B 5 BOMA AT FIE AR A Y | (A 5 25 o)
1.

3B AR 2014 CER LB Vo ks SR BT (BRI 4 12 11,

A (BB T U 2016, €5 LR ol A7 R G  BFE HIL B B ST — 3 TARAT (5 550
A 5 T R T, CREF BRI 5 5 91,

ST BTDCE DRI 2015 ¢ 263 R IR B (AR 528 ) 2 S FBIOURF 1 B 6 0 15 % ) £ 3 A
HOSMHT) (VR BT 45 1 01,

6.3 2 2012, CHEPAS TR BEa7) , CREBmHEBL) 45 7 19

79599 BTG | 2015 ; (RN 2% 1 R R B0 —— LT A A A LA ) L (i ML 28 ) 3 2 300,

8. ASHHIE EITVT W13, 2018 (FDI 5 [ fi 11 1172 B — T EF U SE B OIS )
CARRIE) 55 6 101,

o MR 2005 REIEA oll 5 AR IBCAEY (28052 (Z5 ) V4 4 545 4 01,

10U, 2012, (“ VEAR R 2 i) (T 250 55 8 1.

T1LEFBE, 2013, (P B —SE AR —— T Tl BRI SEAMEY (2 BeBFIE) 45 3 19,

12,40 25 T, 2013 (TR AL BOR Ve B Pl A ) CREBHE )38 12 1.

13 FMHE 5 0 BRI 2015 CHME 1 it HERBEES 50h [ fll th 1 ——JEF b F il SR A ) ,

66

kA E R Z KR ) |, (2010 49 [ 23500 55 6




%’ a%{%{é 2020 4F55 2

BRI 5 11 9

14 MR FEHAL, 2015 : P B 0P BOR R SERCR 7 Tk R 2 Br i) (T B Tl 257 ) 26 7
.

15 E vw it X ZEBEE 2017 (7ML EOR  BUN SCRE 5 A RIBCRRCRIETE ) , CEBRIE A 55 3 3,

16. RE = KA, 2015 O E Dy fafad B 3E AR50 PO BOR 5 25 2y | (IR 250 ) 56 2 9,

17424 P R4, 2018 (HE A UL s " BRI B AR RS il 7))  (EFFITTE) 4 9 1,

18.5K40 HE5E 2012 (5L B2 B vh ™ MV BOR 19 A 38 I —— 5 1 3 [ 45 RBUR A 25 T 2R LA ), (T 22 00F
FE) R 12 3],

19,5658 R skt BRAESK 2017 (7 BOR Rl BT 2905 Al 8 5T 805) (I F5E) 2 4

20.Aghion, P., J. Cai, M. Dewatripont, L. S. Du, A. Harrison, and P. Legros. 2015. “Industrial Policy and
Competition.” American Economic Journal—Macroeconomics 7(4) : 1-32.

21.Allen, Franklin, Jun Qian, and Meijun Qian. 2005. “Law, Finance, and Economic Growth in China.” Journal
of Financial Economics 77(1) . 57-116.

22.Bai, John, Daniel Carvalho, and Gordon M. Phillips. 2018. “The Impact of Bank Credit on Labor Reallocation
and Aggregate Industry Productivity.” The Journal of Finance 73(6) : 2787-2836.

23.Brandt, Loren, and Hongbin Li. 2003. “Bank Discrimination in Transition Economies; Ideology, Information,
or Incentives?” Journal of Comparative Economics 31(3) : 387-413.

24.Chen, Donghua, Oliver Zhen Li, and Fu Xin. 2017. “Five — Year Plans, China Finance and Their
Consequences.” China Journal of Accounting Research 10(3) : 189-230.

25.La Porla, Rafael, Florencio Lopez—de—Silanes, and Andrei Shleifer. 2002. “Government Ownership of Banks.”
The Journal of Finance 57(1) . 265-301.

26. Leftwich, Richard. 1983. “ Accounting Information in Private Markets: Evidence from Private Lending
Agreements.” The Accounting Review 58( 1) ; 23-42.

27.Sapienza, Paola. 2004. “The Effects of Government Ownership on Bank Lending.” Journal of Financial
Economics 72(2) . 357-84.

Industrial Policy, Reverse Flow of Credit Capital and
Transformation and Upgrading of Enterprises
Wang Hongjian', Chen Song' and Li Aimin’

(1: School of Economics & Management, Nanchang University ;
2. School of Business, Renmin University of China)

Abstract: Whether industrial policy can intensify or suppress the reverse flow of credit capital
directly determines the development quality of the real economy. The empirical research shows
that; Industrial policy can significantly moderate the reverse flow of credit capital of competitive
state—owned and private enterprises. It not only significantly promotes the credit capital to flow
from low—productivity enterprises to high —productivity enterprises, but also significantly reduces
the credit cost of high—productivity enterprises. The resource allocation effect of industrial policy
can significantly promote the transformation and upgrading of enterprises, which shows the
development mode of high — productivity enterprises is changing from epitaxial expansion to
connotative development. That is, the enterprises enhance their ability to transform scale into
profit. The greater (the smaller) the difference of the distribution of subsidy or credit resources
among the industries is, the stronger the effect of industrial policy on the transformation and
upgrading of private enterprises ( state —owned enterprises). This paper enriches the theories of
industrial policy and provides theoretical basis for using industrial policy to support the
transformation and upgrading of the real economy.

Keywords: Industrial Policy, Reverse Flow, Lucas Mystery, Transformation and Upgrading of
Enterprises
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