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5% 2 Panel B " T RAGHG KR ) IR B R Gt 45 SRR — 3. AAEXS R )
(Pressure_1) BV RFIRGH KA, 1L 2010 SEF1 2011 FLFFIKARE AT £ T
R TR s AT 71 (Pressure_4) BRI ERIIES11RE, (X 2008 4. 2010 4F
A 2011 AF IR I3k T 2 T S R I AT LM IX 25RO T E Y T R
JRIIHAS, MO T7TBURAE RN Hi X 28 5 39K s s it 5 A0 i it ) 25 A S 1 R e 1 ISR i
Xf VA B P AR AR, ToBERHME AR SE AR AT I

Subsidy

<2 XIg 258k Sfaik Gt
Panel A: Xi5i GDP KR RZFHEED (196 ) #WRHELIT
EREH N 2008 2009 £ 2010 F 2011 % 20124 2013 20144 2015
% GDP K= 1 0.0970  0.0940  0.1060  0.0950  0.0790  0.0780  0.0730  0.0690
4% GDP KX 27 01216  0.1177  0.1338 01246 00786  0.0985 0.0840  0.0786
BRAFEEED 27 0.0225 00039 -0.0161 00092 00460 -0.0199 0.0145  0.0054
#7H74% GDP K= 238 02035 01173 02065 02050 01217 01010 0.0715  0.0507

W REZFFIE  Pressure_1 238 -0.0304 -0.0003  0.0841  -0.0826 0.0001 0.0832  0.0206  0.0278

KEHD Pressure_2 238 -0.0193 -0.0239 0.0818 -0.0681 -0.0112 0.0375  0.0396  0.0143




Panel B: TR A8 K E DARLIT

EIRE N 2008 F 2009 F 20104 20114 20124 2013 F 2014 F 2015 F

(0=1RED , I=BEHD) o 1 o0 1 o0 1 0 1 ©0 1 o0 1 0 1 0 1
WA Pressure 1 238 118 120 19 219 217 21 129 109 12 226 65 173 57 181 49 189
KEHD Pressure 2 238 168 70 18 220 214 24 161 77 45 193 44 194 94 144 60 178
E: RNBEEEARE SR, K. RigAERIANE ET . Panel B #F 4% Pressure_1 5% Pressure 2 2K K TE, X

434 X 2 B 3G K v R R R )

K 3VIR TEARMAFIEK LTI, AV A P8 RGP 40 22 R B MRS o
R REERT S, XTI KA /) (Pressure_1) S X 28 3% 5 K AH X £ 7
(Pressure_2) X Nmk 7 CRT 00 FMRES T 0 S, fEIukLe b EA R
LTI R AR RS PR BOR UE AL S PR ECR E R 2 57 . B R MET HUIX 2
GEHARARIE S35 5 Mo X 503K 5 1 7T Aol AR HH i 5w A BSOS 47 40 A 2> PR UK 7 4H 1
BB A BOI AR A ZE S BB S R 30 K, A AR () AR PR BOE 40 22 57, X
A HUIX 25 B KA R 7 (35 ME 22 it 7 10% 0 S PRI, 1 A b AR HH AR 2 AR I
AR ZE R, AR X TGN TR R 73 B SAME AT o Ar B 2 e 38idad 1 1% 0 i
EEARTES . KOO0 S RAE — e R LR, X TG T 7, AR E B I £
b

%3 WX EFBRKEANBEREAIEEZMPETEEREN

Wz % | i
Bt 4R Hh X 23K K N B AL
(THE58) (ZRE5)
5/ (Pressure_1>0) 2341 0.4203 0.1841 -0.0353 -0.0085
s P IR S1 (Pressure_1 <0) 1365 0.4556 0.1926 (-1.400) (-0.708)
BUOR 4R =571 (Pressure_2>0) 2045 0.4131 0.1819 -0.0451" -0.0127
fiRJE 77 (Pressure_2<0) 1661 0.4582 0.1946 (-1.844) (-1.432)
i1 (Pressure_1>0) 3411 0.3139 0.2184 -0.0403™ -0.0178™"
etk iR 7). (Pressure_1<0) 2015 0.3542 0.2362 (-3.973) (-3.755)
BUR 4R FiHE /) (Pressure_2 >0) 3008 0.3136 0.2170 -0.0342™" -0.0192™
fiRJE 77 (Pressure_2<0) 2418 0.3478 0.2362 (-3.465) (-3.977)

e 2R RFRIR RN 1% 5% 10%/K-F B R EE, WH2 28 T A%, h e =
N Z K8

R4 HIR T IX SR R A FH A 2 PEEOR U 1 S AR s f R M g R = R
RIS R . R 4 Won, A [ EEEMEECE AR AN A 3706 AN, AR AL 2 1t
BUR AN E 2, FEARWMIEIS 5426 4~ AV AR 1) R w1 Bk i {E N 0.43, &
FE T A S EECE AAH I 31E 0.33, R kA HH AR RS PEBUR U FIFRHEZE N 0.74, R
& TR S PR BUR U R FRAE 22, 1X SE 3R B AV 2 BERFAIE 1 22 S 0 AFS AL 2 D = 1R R 1
FAAEFZM R, 16 BUE 5370 5308 E B AL 2 R BOR S T /N 3X A] DUl IS R 4 Ak
2V RHE B 3ME 22 515 DA, ARH A2 RO FU4E I Al JUE (Size) 5K Ffii 2 (Lev)
. HHMER (Clo) e, #Wiolii® (Roa) ¥&. JEaI# ™ (Longast)
i BT R AR T NE (Employee) BE %5 ZKFH R MR ECHR FUH ) Al K (T
HE . MM SBUFIIRER KRS, AR A R MRS 1 5 & FIBUM MY, 3545
e AN ) Al o B DRy 53.45%, T AR H 2 1 USR-S HE ) Ak SR AS R I ) Aol o B D
45.61%; 5 7KHH GRS AR R S B A AR B, ZREE A 2 R R A HE ) ALl R O [ R e
il R4k & kA 39.42%, B3 TR E I 22.53% 00 b5 bE . RSV i Ak 3 X A EURF T T
FEFE RN 72 WA BF e AR AP AE 028 22 57, (H 7 WU IR e B35 22 57 . Bhah, B



T AR RN Pearson AR R KUY /N T 0.5, A HE 1) 2 HILLAE, il 2 OLS [H A EK,

O]

*=4 AT ERHA St

A R HS MR S OIS N=3706) A PEBCR S GII{E N=5426) BIEER

B | e | BoME | PSR | BORME | BME | ARERE | BoME | PR | RoRE | RE TR
Policyburden | 0.4333 | 0.7398 | 0.0039 | 0.1871 | 3.7827 | 0.3289 | 0.3615 | 0.0039 | 0.2267 | 2.4801 | 0.1044™
Size 215016 | 1.1676 |18.9972 | 21.3867 | 25.0429 | 22.0333 | 1.1540 |18.9972 | 21.9323 | 25.0429 | -0.5317""
Lev 0.4410 | 0.2371 | 0.0573 | 0.4244 | 11431 | 0.4952 |0.2077 | 0.0573 | 0.4930 | 1.1431 | -0.0542""
Tq 2.6551 | 2.6235 | 0.2309 | 1.8359 | 14.0086 | 1.9050 | 1.8501 | 0.2309 | 1.3709 | 14.0086 | 0.7501""
Cfo 0.0340 | 0.0782 |-0.1993 | 0.0345 | 0.2583 | 0.0489 |0.0758 |-0.1993 | 0.0472 | 0.2583 | -0.0149™"
Roa 0.0321 | 0.0615 |-0.2331 | 0.0313 | 0.2020 | 0.0344 |0.0598 |-0.2331| 0.0323 | 0.2020 | -0.0023"
Longast 0.2852 | 0.1913 | 0.0034 | 0.2444 | 08149 | 0.3275 |0.1880 | 0.0034 | 0.3165 | 0.8149 | -0.0423""
Turnover 0.5346 | 0.4072 | 0.0475 | 0.4423 | 2.4991 | 0.7321 |0.4779 | 0.0475 | 0.6214 | 2.4991 | -0.1975™"
Invest 0.0505 | 0.0549 |-0.0511 | 0.0351 | 0.2411 | 0.0513 |0.0507 |-0.0511| 0.0381 | 0.2411 | -0.0008
Employee 0.0161 | 0.0173 | 0.0007 | 0.0114 | 0.1022 | 0.0198 |0.0164 | 0.0007 | 0.0157 | 0.1022 | -0.0037""
Subsidy 0.5345 | 0.4989 0 1 1 0.4561 | 0.4981 0 0 1 0.0784™
Nation 0.2253 | 0.4178 0 0 1 0.3942 | 0.4887 0 0 1 -0.1689™"
Intervention 6.9939 | 1.4048 | 2.3000 | 7.1500 | 9.5200 | 7.0685 | 1.3943 | 2.3000 | 7.4800 | 9.5200 | -0.0746"
Finpressure 0.0412 | 0.0512 |-0.0107 | 0.0267 | 0.2935 | 0.0428 |0.0521 |-0.0107 | 0.0267 | 0.2935 | -0.0016
Uncertainty | 156.8507 | 46.2797 | 98.8882 | 127.6239 | 244.3983 | 154.7819 | 44.9501 | 98.8882 | 127.6239 | 244.3983 | 2.0688""

e R RFIMGI IR 1%, 5%F1 10%7KF LI .

M. SHESR G5
() X FEABBARLR

ARSCEIEREA (1) K56 T H X 255K 7755 A BGR PE fdH 1 5e e, BiF 7R SR
Tofo iy 22 L X 22 5 184 K T 7 140 5 30 S %o il e P B 3 97 4EURT A 2 MR BOR S PE3E A7 [, 45 SR
F 5P, R5H (D M (D A EIHZ R BN, HXAEFIEKL40 K7 (Pressure_1)
B RECHE 1% BEAKT ERZF N, B (2 M (4 FIEIR, HXEFHEKAHN
71 (Pressure_2) [EIHREIIAE 5% EE /K EEZFE N, XFRUH X 25K 778
K TRV ARHE PR b B PR BB A7 AR R A 2 PR BOR b o (R, 22 J0 IRl 25 SR SR AR SOt
FARUL 1b IEUR T TR SCREW, IR BURTES TR KL T, SRR X A il A&
PIBCRME A, DU IR B RS, ORI 77, 3T A5, Mz 4t
X &5t ek,

AR & b, H X GG 77008 R PR S A7 S A 2 MR BORE 5 AH 1K 22 e [l A 45 2R A
E—EXER. £5%5 (1) - (2) #d, Lev. Tq. Longast i R&EEE NIE, LG~ 7fR
KPR T AV RS TR GF  AR RSN B 77 7 B, U0 2 HE Do R ISR 7 KT B s
Cfo. Turnover. Employee. Subsidy [ R¥WZE A, R E RILERBD . 5 8%
MG, 3 T NEL L R ARV SRR I L, 0] i A 8 £ s P BB 3R A AE K if s . 36 5
% (3) - (4) %|h, Size. Cfo. Longast. Turnover. Employee ff] ¥R #E NIE, FH
MG B HIEREE . JRRsh ¥ b ol B AR, R A, Ni4i
AR 2 PEBOGR KPR Invest. Uncertainty [ R 505 3 801, REIMAVREHL
D TG BER A YERE FERRAC, DU b HE ) A 2o MO 548 KTy

#*=5 X &S IEK E DX BER M S BRI AY % JTel)3ZE R

C R RE, SChARFIRA R RPERE, BR.



B PR SR £ 41 SRR 141
A
() 2 @) 4)
HHUI 0.5066 0.5016 -1.6021™" -1.6021™"
(1.06) (1.05) (-9.82) (-9.81)
Pressure_1 -0.3291™" -0.1110™"
(-2.61) (-2.93)
Pressure_2 -0.3334™ -0.1010"
(-2.42) (-2.28)
Size -0.0074 -0.0074 0.0677" 0.0675""
(-0.35) (-0.35) (9.59) (9.56)
Lev 0.3325™ 0.3340™" 0.0180 0.0185
(4.66) (4.67) (0.62) (0.64)
Tq 0.0102" 0.0101" -0.0016 -0.0017
(1.83) (1.82) (-0.72) (-0.75)
Cfo -0.2620" -0.2651" 0.1576™" 0.1554™"
(-1.68) (-1.72) (2.65) (2.61)
Roa 0.1915 0.1922 0.0167 0.0195
(0.96) (0.97) (0.21) (0.25)
Longast 0.7837™" 0.7838™" 0.4086™" 0.4089™"
(6.13) (6.13) (9.47) (9.46)
Turnover -0.2550™" -0.2547™" 0.1384™ 0.1384™"
(-6.95) (-6.95) (11.79) (11.79)
Invest 0.2341 0.2317 -0.1498" -0.1470
(0.73) 0.72) (-1.65) (-1.62)
Employee -7.6345™" -7.6104™" 5.2897"" 5.2910""
(-6.99) (-6.98) (12.15) (12.16)
Subsidy -0.0735" -0.0735" 0.0051 0.0051
(-2.47) (-2.47) (0.61) (0.61)
Nation 0.0081 0.0083 0.0079 0.0080
(0.16) (0.16) (0.64) (0.65)
Intervention -0.0228 -0.0223 0.0045 0.0047
(-1.59) (-1.56) (1.16) (1.21)
Finpressure -0.4819 -0.4950" -0.0971 -0.0974
(-1.64) (-1.69) (-1.05) (-1.06)
Uncertainty -0.0001 -0.0001 -0.0002™" -0.0002™"
(-0.79) (-0.74) (-4.30) (-4.00)
Industry el el Eetiil Fas il
N 3706 3706 5426 5426
Adj R? 0.4351 0.4350 0.7206 0.7204

Tz wrr xR IR 1% 5%A10%7K T LIR35S AL, Jafail 5777 2240 5 B2, SR AR fE )9 (Robust standard

error) , HEATZMBEITERS (firm-level cluster) A%, T,

(=) FfErERLs

NEASCRIRT A KRR . WA Al 5E, ASCERAT 1 I M et .



1. A5 FH A& P BOR S A e PEECR S AH B A B 7 AN Sr sl nd 4 F Al mes
WUR SR AN 2 P B R AE K AT B 7 2, DS IIR PT RE A AE A48 FR B2 Bl vk 1] e X T %
W PR SR A A, 6 4 DA FE R B R B AR &, FLIR R AE T Hb U7 BURF 9 S EE X 20 G
KR A EE R g, 51K 7 IR BIAILR” (MRER, 2007; MRECREE, 20100 , Izt
TIBURTSGAE ], A FE R B8 S8 7 P E R R ) (JEMREEE, 2015) o RAREM S
et (2015) LA E 0GR 9, iE— 04 H T BURF B A 21 F5 | BN s 1t
F Ry Red o 1 RE R R SR TR A AP RGE TR, Btk
B b T UTE R RIS VEBOR 48 . I, FERR@ PRSI b, AR SO R R R R R A R
R R A AH KT

Iyt e Al B R FE R, ASCR A Richardson (2006) $2 H 45 RCR IR, it iR
PEALFEAKT, aniR (3) Frow. ARboad R B B g A b SERR % 5% 5 A% B KPR 1E ) 22
I o

Invest, = By + B1Growth,_, + f,Lev,_; + BsReturn,_, + ByCash,_1 + fsAge;_,

+B¢Size,_q + frInvest,_y + Y yIndustry + ¥ §;Year + ¢ (3)

B (3) i, [RIAEHE Invest 9% t SEHIMNEIEIRTE, DL AR E ™. BIRR
7 AN HABA I B3 7 S HH B 4B 25 AL B ] 58 937 L oI B A A A T B i el g B, O
PUER G- A E . B2 E T, Growth.,. Levi;. Return.;. Cashii. Agei. Sizew
Invest., 73R 56 -1 A HTE MR A KA B i, BERE R, leiFAE.
TR AT, AT REEE Industry A Year 43 BT LRI B R AUAS . Bk
7% & FoR LR B SRR ZE, 5 >0 NIRRT (Overinvest) .

X P AL BUR A BT R, AXSHE AR (FRIEMA DR, 2011; X
BN, 2013; BUERANIVELLN, 2014; SDPFERAIXEE, 2017) -t i H AR A e i 971
8, BERTE T A2 PEBUR 57U 32 BLE T AR P AUT S TAAEFR] . Rk, MR F
5, KHESUR RN E R AT ASUEE S PAMPRETC (2006) 72 H 1 4 e
RETETTIE, MEER (4) .

Employee, = By + p1Size, + B, Captial, + B3Grwoth, + ¥ y;Industry, + ¥, 6;Year, (4)

R (4) f, KA & Employee, 5 t 4R M)A 53 TR, Al 5% TN FDAAE EEEN i
A (B0 etk E48&E T, Size.. Capital, Al Growth, 73 HIALE T ML~k b
[E i 27 i b BRI K2 s Industry F Year 23 BIDNAT ML RIAE FE RIS & . TR e RoR
il 53 TR i 5 f P02 SR KSF I RERE, >0 Ron Al R AUR TIMFEE (Overemp) o

AR A MY BERE BT (Overinvest) FIFEZIURE 77 (Overemp) 43 JilAE g b5 B 14 B 55 47 5 A1
Mo PEECE R AR RN (D, "ZIuEIA4RNE 6 fix. £ (6) 8 (D -

(4) FIW R R ERHLIX 25K 4t & 77 (Pressure_1) FIAHXS & 77 (Pressure_2)
F 151 UH R BIAAE 1% R B S KT RN, X X TG Bk, k4% 535
FEEFR BERRAIG, A A TUAR R D1 B /KBRS . AT L3R 6 1 [m] U 45 SR 5 36 6 B S5 1R PR —

Fo6  MWXEFIEKEHXEGTERESBEERZIWN %S TEFER

IR (Overinvest) ABAUE BT (Overemp)
RS
1) 2 ()] (©)]
HHIN 0.0612"" 0.0610™" 0.9719™ 0.9734™"
(3.71) (3.69) (9.10) (9.11)

O R E K (Overinvest) J& LA (lnvest) ARZS R, fHiHE%UE 2 (Overemp) UL &
THE (Employee) SARAS &, B EIAMIE, FHERR (D F, DEREANRELERZCEIAR
SN FHE TS Cnvest)VE 42 #1128 &, LB 51 (Overemp) 4 128 B 22 st Al A K 5] N 52 T AL Employee)
1R H A 5



Pressure_1 -0.0266™" -0.0926™"
(-2.79) (-3.24)
Pressure_2 -0.0272"™" -0.1124™
(-2.64) (-3.36)
Size -0.0018™ -0.0018™ -0.0335™ -0.0336™"
(-2.53) (-2.56) (-8.27) (-8.27)
Lev 0.0066" 0.0067" 0.1174™ 0.1176™"
(1.85) (1.88) (4.22) (4.22)
Tq -0.0003 -0.0003 0.0024 0.0024
(-0.76) (-0.77) (.27) (1.27)
Cfo 0.0291"" 0.0286™" 0.0103 0.0091
(3.14) (3.09) (0.21) (0.18)
Roa 0.0357"" 0.0361"" -0.2318™ -0.2313™
(2.81) (2.86) (-3.06) (-3.04)
Longast 0.0229™" 0.0231"" -0.0750™" -0.0748™"
(4.73) (4.78) (-2.60) (-2.60)
Turnover -0.0082™" -0.0082™" -0.0521"" -0.0521™"
(-4.76) (-4.77) (-3.91) (-3.91)
Invest -0.0184 -0.0184
(-0.28) (-0.28)
Employee 0.0382 0.0397
(0.75) (0.78)
Subsidy -0.0009 -0.0009 -0.0134" -0.0135"
(-0.68) (-0.68) (-1.85) (-1.86)
Nation -0.0020 -0.0020 0.0053 0.0054
(-1.42) (-1.40) (0.56) (0.56)
Intervention -0.0005 -0.0005 -0.0075™ -0.0075™
(-0.89) (-0.84) (-2.40) (-2.39)
Finpressure -0.0218™ -0.0225™ 0.1082 0.1052
(-1.99) (-2.04) (1.63) (1.58)
Uncertainty 0.0000 0.0000 -0.0001 -0.0001"
(0.89) (0.93) (-1.57) (-1.71)
Industry ] ] i )
N 3643 3643 3821 3821
Adj R? 0.0654 0.0651 0.2569 0.2572
AR5,

2. fERAFE R X 258 5D & 7. BT S X 2 5 K 77 i Sk
i, RNiEEF AR IR, X B SHA R EE (2016) AH—F X BIR P
XA GG AR A B2 B B R AR & b X B K 4] i ok T
(Pressure_1>0) , NIPressure 3HU{E N1, JZWIHUEA0; HLIX & FFE KA E KT
W (Pressure_2>0) , JPressure 4HUE N1, &2 NEUENO. HPressure_3F1Pressure_4
FIANER (D MZxmRgSRMRTR, 58 (D - (2) F (5) - (6) &R, HXKEHF
KR T B AR A B Pressure_37Pressure 44> HI{E10%. 5%E{1%H B {5 /KF & F N1,
%4510 5 R R [ 45 RORRE— 2.



AR T i E X A G R R B AR, RIS X 2 5r 3 K AR T 7
(Pressure_5) %5 T X MFELFFIGK LN ) (BHIKIE D BT b 1 455 X
P 2 T 225 G s 7 (Pressure_1) F AL B, 1ZARLER K U2 B 12t [X 28 55 38 K R 7 7880K
[Elf, 8 APressure 5% E T B &, #Pressure 5>0, JPressure 6HU{E N1, S22 NHL
{840, KiPressure SFIPressure 65| AR (1) L oA RINETHR, 2 (3) - (4)
A7) - (8) FiEor, REIINGTL, B (7)) FILIAN, HIXZ5HK R /7 2 B85 WIAE
10%EZ 1% B A5 KV ER N7, %4510t 5 R 50 [ )3 45 AR — 2.

=7 WXZFEKED (BRETE) MERMEAEEZmAZTE)I

B PR SR £ 4 HE SRR f1 41
A
() (@) @) 4) (5) (6) @) (©)
B 0.4951 0.4915 0.4959 0.5109 -1.60317" | -1.60417 | -1.6058"" | -1.6021""
(1.04) (1.03) (1.04) (1.07) (-9.81) (-9.82) (-9.82) (-9.79)
Pressure_3 -0.0351" -0.0169™"
(-1.67) (-3.12)
Pressure_4 -0.0347" -0.0133"
(-1.77) (-2.53)
Pressure_5 -0.2939" -0.0184
(-1.71) (-0.30)
Pressure_6 -0.0429™" -0.0096"
(-2.92) (-1.94)
Size -0.0069 -0.0065 -0.0091 -0.0088 0.0680"" | 0.0678™ | 0.0670™" | 0.0671""
(-0.32) (-0.30) (-0.43) (-0.42) (9.67) (9.59) (9.54) (9.54)
Lev 0.3322™" | 0.3318™ | 0.3396" | 0.3369"" 0.0165 0.0172 0.0198 0.0198
(4.65) (4.63) (4.75) (4.72) (0.57) (0.59) (0.68) (0.68)
Tq 0.0105" 0.0105" 0.0095" 0.0096" -0.0013 -0.0015 -0.0019 -0.0019
(1.85) (1.86) (1.70) (1.73) (-0.59) (-0.67) (-0.85) (-0.86)
Cfo -0.2660" -0.2687" -0.2635" -0.2656" | 0.1585 | 01538 | 015537 | 0.1545""
(-1.71) (-1.73) (-1.70) (-1.72) (2.66) (2.59) (2.60) (2.60)
Roa 0.1770 0.1826 0.2064 0.1944 0.0115 0.0159 0.0229 0.0244
(0.88) (0.91) (1.04) (0.98) (0.15) (0.20) (0.29) (0.31)
Longast 0.7834™ | 07842 | 07833 | 078117 | 0.4071" | 0.4082"" | 0.4080™" | 0.4083""
(6.13) (6.13) (6.13) (6.12) (9.44) (9.47) (9.44) (9.46)
Turnover -0.2553"" | -0.2548™" | -0.2545"" | -0.2544™" | 0.1379™" | 013817 | 0.1387"" | 0.1389""
(-6.97) (-6.95) (-6.94) (-6.95) (11.75) (11.76) (11.81) (11.81)
Invest 0.2374 0.2373 0.2381 0.2341 -0.1495" -0.1430 -0.1403 -0.1392
(0.74) (0.74) (0.74) (0.73) (-1.65) (-1.57) (-1.54) (-1.53)
Employee -7.6589™" | -7.6343™" | -7.5939"" | -7.5817"" | 52802 | 527877 | 531007 | 531147
(-7.02) (-7.00) (-6.97) (-6.96) (12.12) (12.10) (12.19) (12.20)
Subsidy -0.0739™ | -0.0741™ | -0.0736" | -0.0744" 0.0052 0.0050 0.0051 0.0052
(-2.49) (-2.49) (-2.47) (-2.50) (0.62) (0.60) (0.62) (0.62)
Nation 0.0069 0.0069 0.0099 0.0096 0.0075 0.0077 0.0085 0.0083
(0.13) (0.13) (0.19) (0.19) (0.60) (0.62) (0.68) (0.67)
Intervention -0.0209 -0.0212 -0.0208 -0.0204 0.0051 0.0051 0.0051 0.0052
(-1.46) (-1.49) (-1.46) (-1.42) (1.32) (1.32) (1.33) (1.35)



Finpressure -0.4789 -0.4997" -0.4796 -0.4975" -0.0956 -0.0949 -0.0947 -0.0985
(-1.63) (-1.70) (-1.63) (-1.70) (-1.04) (-1.03) (-1.03) (-1.07)

Uncertainty -0.0001 -0.0001 0.0001 0.0000 -0.0002”" | -0.0002"" | -0.0001"" | -0.0001""
(-0.57) (-0.66) (0.46) (0.37) (-4.41) (-4.24) (-3.50) (-3.58)

Industry Eil| Eil| Eti| Eti| il Eeti| il sl

N 3706 3706 3706 3706 5426 5426 5426 5426

Adj R? 0.4349 0.4349 0.4347 0.4353 0.7206 0.7205 0.7202 0.7204

. FES.

T, FRTR

(—) BURFT BB S

b5 BUR - F0 A MY AR P BUSR A GAH B0 B 1 P R R, S BUR T TR i, Ailb K
FH IR SR 1 S AR R (R PR AR RIRRAE T8, 20065 ZREITEFIAL D658, 20115 BEyek I AL LT3,
2014; X417, 2016) o BUA SCHR P HT EBUG TR Z R A2, 1 RAAFRAS 7o (2006)
PAFZE I R ) i A B AR N BUR TR A &, A I BUR A2 OB EL L B kg, 2
AR E B, T LTS A R . SESIAEAIAL M 5 (2011) HYBIFTT A A O B R AN
i XA RE AR B UM T TR RE S, W U I BEA B2 . AT BUR R R 1 RE Al A
5y 5% B BUM TPl AHH 58 22 [ e 52 i 8. XIAT (20160 AA) 8 T fi S BUR T T00RE FE 1) e 28 428 )
NS5 BB, SHIEAR IS R W BUG TR S, o 7] R BCR R SR A B v e
JEHEE . BRI TSR 1 SCRFRTSCIR W I BUR 10 “ 4535007 5 I8 4 ABUR T FURE BE A i
RN AL B, AEL X G )R W A AR H BRI GBS A TR 2 R SR A
TR A 56 EIIE 1 BUR TR “SCREAL” BRI ST, 32 BUN T HORE B S i i Aok, 3l
[X 25 YA B K R ] e AR H S D R BOR TE SH . IR AR (5) -

Policyburden;, = By + p,Pressure;,_, + BNation;, + f3Pressure;,_, X Nation;,

+ Y= vjControlsy + &; + & (5)

B (5) HHEM (1) WARR B E RS2, BN 1 BUF TR AR B BN TS
X PEIG T A A ELI . A SO 5 G PRAE MRS 7T (2006) A%, K 7 B L3R Y
gy 3, DAV e A i\ e 75 s A B 78 B R T R BUN T TR L, 5 &%
H N5 [ = MBUE 9L, SO0, ARFE AT SCRITIN, ZR8F7R 1 BURF T T o
ZuHER, F (D - (4 HERER, EHE MV SHX 25K 5 B E10%
BS%H) BAF KT LR . PR HEERENIE 1 AT SR, BON TR R B e ) A
dill, FEI X GG IR TR, A A g PEBCR A S PEBOR U R E D, X
Bt DR BBURF T HUT AR “ SR BAL.

#*8 ET BTN Z% e
g PR 140 M2 PR 40
(6] @ ®) @
fgen 0.5032 0.5011 -1.6033™" -1.6030™"
(1.06) (1.05) (-9.83) (19.82)
Pressure_1 -0.1682 -0.0590
(-1.33) (-1.30)
Nation * Pressure_1 -0.6465™ 0.1262"
(-1.98) (-1.91)
Pressure_2 -0.1545 -0.0490
(-1.10) (-0.94)




Nation * Pressure_2 -0.6904™ -0.1248"
(-1.98) (-1.69)
Size -0.0074 -0.0076 0.0677"" 0.0675""
(-0.35) (-0.36) (9.60) (9.57)
Lev 0.3341"" 0.3347" 0.0181 0.0186
(4.68) (4.68) (0.62) (0.64)
Tq 0.0101" 0.0099" -0.0016 -0.0017
(1.80) (1.78) (-0.74) (-0.78)
Cfo -0.2571" -0.2629" 0.1566™" 0.1550""
(-1.65) (-1.69) (2.63) (2.60)
Roa 0.1974 0.1984 0.0168 0.0198
(0.99) (1.00) (0.21) (0.25)
Longast 0.7851"" 0.7854™" 0.4088"™" 0.4089™
(6.14) (6.14) (9.48) (9.47)
Turnover -0.2559™" -0.2550™" 0.1384™" 0.1385"
(-6.97) (-6.95) (11.79) (11.79)
Invest 0.2248 0.2250 -0.1498" -0.1463
(0.70) (0.70) (-1.65) (-1.61)
Employee 761577 -7.5937"" 5.2845"" 5.2890""
(-6.98) (-6.97) (12.13) (12.15)
Subsidy -0.0739" -0.0735" 0.0051 0.0051
(-2.49) (-2.47) (0.61) (0.61)
Nation 0.0160 0.0117 0.0094 0.0087
(0.31) (0.23) (0.76) (0.70)
Intervention -0.0226 -0.0222 0.0045 0.0047
(-1.58) (-1.56) (1.15) (1.21)
Finpressure -0.4842" -0.4892" -0.0972 -0.0973
(-1.65) (-1.67) (-1.06) (-1.06)
Uncertainty -0.0001 -0.0001 -0.0002"" -0.0002""
(-0.79) (-0.68) (-4.33) (-4.01)
Industry Etii| kit Etiil Etii]
N 3706 3706 5426 5426
Adj R? 0.4355 0.4354 0.7206 0.7205
AR5,

(=) AV BEUA L%

WA B L AR i ] il 2072 AT D 1 S 1 B2 S DR 22—, A7 I L 28 B2 e A e s LEE Dy
HE (T, 2016) o CABTFIBGASIHLISCER T, A S S TSI 2R
e [ 2 B VR R ORERISE, 2012) o Bd RAEZS (2014) HIRFF A HEE
b E MO E LS, Rl “ B ARHBERME B AR e
(2016) [ T2 W AT A b i i A BOR S A BEAT R e, Bk T HUEEB0E XU
SNHUNLESREUA & THSIHLAAR XS 3R 55 . X TARREAA BT A S, BUASIHLIARR FIFE
AL B 4% (2014) WHFL T 2 EARIEAT N IIBGASN A, RE VARG R B A BUF
AhEh BN K A BUFIISCRE, AEhlEE 2508 E T BUA R R BT BUR 4%
TR X TR R IIEGA . b, WTEL (E0T. BORSE SRR BT, XTI S bk



Je BUBAHSG . PRIk, T I 7 37 5 4 e 0 AL 43 T PR KU IS Al SE A B Lad i A
SEVEGE, TRAFH T BUR AT BRSOV B o Ak AE T B EURVEGAE, x4
W BN G = s (B n B =8, 2008; BUERFILLLYE, 2014) , JLHE/EH
DX 22 FEHE A TR L ARHE T B8 2 BURTE SUE KA, #07 BURF 50R 537055 BT L
5 SCHFIZ AN AR EAE 5 & i, WA EUASh L& R, fELPF KR T
AT REARAH 2 MIBCRYE DU . ARIETUYIE AR (6) -

Policyburden;; = fy + B, Pressure;,_, + p,Politicint;, + f3Pressure;,_; X Politicint;

+Yj-1vjControlsy + 6; + &, (6)

B (6) 5REM (1 KAZRBERERR B, N 7 BuashiL (Politicint) U &
MBUA P X L5385 B ASCR A Ebr i B BUASIHL: — 2 BUR MG
(Subsidy) , MR BUR SCREAV R BT 2, A A RAF R BURF UG sy, DAl
SRR BURF U SCRE, AT A BOR SR IHBUSRE 740, PLIRISBUR AR KA HFFEE
Ffo SIFANGE (2016) WHFT 1 “VUJIALT BT HMER St 18], BURFAMUE 0 i £ lk 4% 5%
RO T PEE R o AERAHT R, SZBUF AN R P A B BRI AL &, A Ak R 3RAS
MBURF AN = TR A, IEE L, B0, R Ehghie% (PCMD , iZda 5t %Peress
(2010) . KalefflLoon (2011) [#J5i%, & EiiA=EAT I ARIEN G 55aFhz, B
IR (PCMD = CENVIRN—E VA8 S B B3 D/ Bkl . Bhahfa 2ol
RUAAMVAEAT ML N S AL AR, SEMT B SIS o XISk =, WA BUARSIHLA
THESRYE TUE, DUEREGBUR N HR R A AT R BORAE T R SCHF . BRI, 7ESHIERIG T, 1%
AR BT ML R R T A B i BRI R, A b AR B T P A BN BB L,
W20, ARYERTSCHUN, BUASIHLEERK L, HAEHX S5 R ) R & 2 1 BUE
PEAHE, R (6) PR EMAKEENIE.

[l 25 R AN ROFR L0~ . ROFEE (1) - (4) FIIAE HIRHIAIE, BFH] (3
(4 [ RBAEL0%ES% M B E KT ERE. X —2 R RHTAFBOFAMEE &k, 78
M X 22 5 T 0 R ARHE 1T 2 BAR e PEBOR SUE I AR YRR f4H . K10 2R (1) A
(2) PIMZ HIRAREE NG, EARE; M5 (3) M (4) dag LI REAES%E10%H)
BEKTERE. B -4REY, M T5aa Bt im ik, AX el KE N E
FEAIH |8 2 AL S MEEUR S 4H . IR [B] VA 45 B2 BRI 1 AT SCR T, ek i BOG shblisk
SR, FEHEIX GRS )N R SRR DAL AR O H B BRI S

=9 ETEWBUAzNL (BUF4MNGE) MRAY% T3
BRI AR5 7 4 S PR £
Ap
@ ) 3 4
R 0.5077 0.5022 -1.6023™" -1.6019™
(1.06) (1.05) (-9.82) (-9.81)
Pressure_1 -0.3872" -0.1821™"
(-1.82) (-3.58)
Subsidy * Pressure_1 0.1055 0.1552""
(0.44) (1.99)
Pressure_2 -0.4598™ -0.1706™"
(-2.07) (-2.96)
Subsidy * Pressure_2 0.2329 0.1531"
(0.89) (1.76)
Size -0.0074 -0.0074 0.0677"" 0.0675""
(-0.35) (-0.35) (9.61) (9.57)




Lev 0.3326™" 0.3344™" 0.0173 0.0180
(4.66) (4.68) (0.60) (0.62)
Tq 0.0102" 0.0101" -0.0016 -0.0017
(1.83) (1.81) (-0.71) (-0.76)
Cfo -0.2618" -0.2646" 0.1573™" 0.1551""
(-1.68) (-1.70) (2.65) (2.61)
Roa 0.1906 0.1908 0.0158 0.0193
(0.96) (0.96) (0.20) (0.25)
Longast 0.7829™" 0.7825™" 0.4086™" 0.4088™"
(6.12) (6.11) (9.48) (9.47)
Turnover -0.2552™" -0.2551"" 0.1383™" 0.1384™
(-6.94) (-6.95) (11.78) (11.79)
Invest 0.2353 0.2343 -0.1482 -0.1459
(0.73) (0.73) (-1.63) (-1.61)
Employee -7.6416™" -7.6150"" 5.2877"" 52936
(-6.99) (-6.98) (12.16) (12.18)
Subsidy -0.0750"™ -0.0751" 0.0030 0.0041
(-2.46) (-2.50) (0.37) (0.49)
Nation 0.0081 0.0083 0.0079 0.0081
(0.16) (0.16) (0.64) (0.65)
Intervention -0.0228 -0.0223 0.0044 0.0046
(-1.59) (-1.56) (1.14) (1.19)
Finpressure -0.4828 -0.4967" -0.0982 -0.0994
(-1.64) (-1.69) (-1.07) (-1.08)
Uncertainty -0.0001 -0.0001 -0.0002"" -0.0002""
(-0.79) (-0.73) (-4.36) (-4.05)
Industry il il i il
N 3706 3706 5426 5426
Adj R? 0.4350 0.4349 0.7207 0.7206
ETNCIE R
#* 10 ET A BUAzN (Bi4RiE80) BN AYZ e
W A I £ 4 2 MU f 40
A
(@) 2 @) 4)
O 0.4935 0.4912 -1.6055™" -1.6058™"
(1.04) (1.04) (-9.78) (-9.78)
PCM 0.0157 0.0140 0.0020 0.0025
(0.51) (0.47) (0.22) (0.28)
Pressure_1 -0.2232 -0.1796™"
(-1.25) (-3.21)
PCM * Pressure_1 -0.2290 0.1278"
(-0.93) (1.75)
Pressure_2 -0.1968 -0.1865™"
(-0.99) (-2.94)
PCM * Pressure_2 -0.2894 0.1581™




(-1.04) (1.98)
Size -0.0071 -0.0072 0.0678"" 0.0676"
(-0.34) (-0.34) (9.59) (9.56)
Lev 0.3327" 0.3345" 0.0180 0.0184
(4.66) (4.68) (0.62) (0.63)
Tq 0.0102" 0.0102" -0.0015 -0.0016
(1.84) (1.83) (-0.70) (-0.73)
Cfo -0.2559" -0.2572" 0.1616™ 0.1588™
(-1.66) (-1.67) (2.79) (2.74)
Roa 0.2378 0.2376 0.0285 0.0309
(1.12) (1.11) (0.34) (0.37)
Longast 0.7819™" 0.7820™" 0.4088™" 0.4091™"
(6.10) (6.10) (9.46) (9.45)
Turnover -0.2597"" -0.2592™" 0.1369" 0.1370™
(-7.17) (-7.16) (11.79) (11.81)
Invest 0.2480 0.2464 -0.1477 -0.1445
(0.77) (0.77) (-1.63) (-1.59)
Employee 76796 -7.6513"™" 5.2802"" 5.2832""
(-7.03) (-7.02) (12.14) (12.15)
Subsidy -0.0740™ -0.0741™ 0.0048 0.0049
(-2.52) (-2.52) (0.58) (0.59)
Nation 0.0063 0.0068 0.0075 0.0076
(0.12) (0.13) (0.60) (0.61)
Intervention -0.0227 -0.0223 0.0046 0.0048
(-1.58) (-1.56) (1.18) (1.23)
Finpressure -0.4784 -0.4904" -0.0962 -0.0968
(-1.63) (-1.67) (-1.04) (-1.05)
Uncertainty -0.0001 -0.0001 -0.0002"" -0.0002""
(-0.79) (-0.74) (-4.30) (-4.02)
Industry i i P P
N 3706 3706 5426 5426
Adj R? 0.4349 0.4349 0.7206 0.7205
7E: A5,

(=) STFBURNALL

LUFBUR BRGS0 R 77, [FIFE sz m b ) 5RO & B AT R .
20074 R T E IR BT faL, 2008450 HRH & 4Bk, X v [ [ SR 255 i 5 R
i, HEBUT T 20084 IKHEH T — R5I BIET KN T (225 FARa i R K i) i 1 4 5 )
BBCR ., XUSERACR R, PESHRRISE T V7 B, {H20104E RS R IR
BHE, HEZEFEE IR E S, 20124EFUF TR 2 % GDPHE K1 HAx T =
20044 DISR I BAR s o IE 5 4L ) LAEGDPHY KIS 4ERFET% /2 47 19/KF, 20134 1 24E, [H
S B HgRRRI K (REE. AL, BIRAEHE T — RAIBORIEE, I 20144 )k & &
H, MNFRMKBORE LGN AT E A, BEEEIHE T201545 H BRI R “RigKie
OS50 R 5 P R R AR B A it B A VA SRR U R A RAH IS R A Bk s, T



Hh SCBURT AT )28 5 R IBURE 128 M\ 2 R S 085 G Py it R S A 2 1 K S R A 1
KEK.

WA BRI 2 R T RO B R L) “ DU 5427 FFAZ 5 RIECH X A AU AT A
SO o fili IR RORIERARM (2013) AW FTHE H o R IR BOR 7 A R LS AN AT R 2E, (]
T A 2 2 5 M AV I RF A A E N o 3L IS (2016) [0 R IR BF IR 5804
R AL 1) T 3% S R80BR 22 () ARV AE 22 BRI AU 2647 | BB 2 Bt 53R . sig AR A KTT
(2016) WFFLFRE “ DY JiA2” FIBIBUR IR AL 3R A5 58 2 I ARAT S RIBURT AU, (R Ak 4%
BERCR TR, I, XAV F R D s 1 St 5 Ao 3R A5 1 58 2 ok B BUR SR
RIEIINLZ:, B REZh AT RS 20 R o SO T BURT, #4% R4 HiF (2016)
AL EER P 5427 R O Tl AR B 5E e, 25 SR B T S8 4 R 0 2 7 BURT S
BHIX S PG K E D) )y 47 b, FESENUIIE, 77 BUR G 52 T X 2 GG i) s B
K AP A = TS BUR S RBOBCR SR I KB, DRI TT BUR X Ak & B X
(IR B, A SCTRHATE JOBCR 3R] (2008-20104F) Al K BUR HATE] (2014 -2015
), Ak T RHE 2 R BCRMEE, TREER (6) -

Policyburden;, = By + pPressure;._, + B,Policy; + p3Pressure;_, X Policint;,

+Xj-1vjControls;; + &; + & @)

B (7)) 5B (1D RS RERRE 3, 7 EZRAFBUE (Policy) HACRIAR
LA GTBUR 5 IX S5 KR A B A SR PN Fa bn i B 2 WA BF UK -
ST YRS < il e L AR AR I A VEOBORE, BURE STt P 117 /2 20084F 22 20104F, AL BCE 1 RESL
AZf (Crisis) , FHFEAIALT-2008-20104F (8], WIHUE N1, FHFEAAL T-2011-20134F 1
U A 0. o NAEE B MA T KA KBUK, ZRVIBUK H20134F i AAf, ok
WM LSS A IHRR SR I B A . X AR E T AR (Stablepolicy) , A FEAMAL
F2014-20154FE MIEUE AL, #HAEAIIAET-2011-20134E MIBUE 0. ARAE 57 SCHUM, 753 ek
I KBORIIE, SFEKE 5 SV BERTEAHE B E IEAESS, PRI HuER (7) o
L HINRBEZE N IE.

FALNFR1273 55 T REEBCR ARG B th A RO g S5 R . R e (1) -
(4 WZHIIRIE, SHH—3% B0CE (3 M (4 FIEL%HEFEKTE LR, X
BRAE “ DY JIAL” RIPBCR S I, 4 X 22 55 1A I R T XA ol B 2 R 1 42
PEBCRAAE, ARSI PEBCR T4 . R R S RI1LEGFH R, F12002 (D - (4) 1
THIPBINIE, S8, B (D F (2) FIES%HIEFEKT LEE. XERBEER
HEA BUR ST, X 20 5 46 T B K U X P9 Aiolk B 22 Ml fH 1 s PEBOR fH . 2
It CAINEOE SR S5 AR K BUR < [A Nt I R 22 5%, ATRERIBRIRIAE T, “ DU J54” HliEs
R L =, AH TR R RN TR, A A RS PSR 4 AT e LAAS 2 M
TR IARR S 1S RE, — BRSBOR &L, Aok 2552 3 g M ECR I HE R, SOk
PRAHEZE 4L 2 A00E AL 2 PR OR 7, 3 BOBURT S AR KB 2 h E 25 e A7
HHCT LR, BA KIS R RAE, T BRI KBUR TP E T R 45 8 14
HEAH I P MV, ERT I A b S8 {851 7] T R L s P BB A7 4, DS IR M e B 5 BURF UK
N SR BB 4 5 FR S S

=1 ETAEFBER GEHIRIMECR) MWL TEVA%ER
W RIS R P 5 5 TRE
RS
(1) ) ®) (@)
HHIN 0.611 0.609 16417 1647
(0.97) 0.97) (-8.89) (-8.90)
crisis 0.0453 0.0508 0.0034 0.0079




(1.42) (1.59) (0.47) (1.11)
Pressure_1 -0.4529™" -0.2388""
(-2.91) (-5.36)
Crisis * Pressure_1 0.0315 0.3321"
(0.12) (3.99)
Pressure_2 -0.5476™" -0.2448"™"
(-2.86) (-4.41)
Crisis * Pressure_2 0.2657 0.3119™
(0.83) (3.56)
Size -0.0137 -0.0146 0.0703™ 0.0701™
(-0.50) (-0.53) (8.90) (8.87)
Lev 0.3016™" 0.3031™" 0.0066 0.0092
(3.46) (347) (0.21) (0.29)
Tq 0.0097 0.0090 -0.0049 -0.0045
(0.88) (0.83) (-1.29) (-1.20)
Cfo -0.2452 -0.2469 0.1513" 0.1475"
(-1.29) (-1.29) (2.10) (2.04)
Roa 0.1718 0.1764 0.0148 0.0244
(0.69) (0.71) (0.17) (0.27)
Longast 0.8522"" 0.8533"" 0.4603™" 04597
(5.72) (5.73) (9.52) (9.51)
Turnover -0.2712™ -0.2700™" 0.12711" 0.1272"
(-6.24) (-6.23) (10.08) (10.09)
Invest -0.0489 -0.0470 -0.1605 -0.1563
(-0.14) (-0.13) (-1.62) (-1.58)
Employee -8.0169™" 7.97177 5.2354"" 5.2368""
(-6.18) (-6.16) (10.88) (10.89)
Subsidy -0.0735™ -0.0731™ 0.0025 0.0026
(-2.01) (-2.00) (0.26) (0.27)
Nation 0.0363 0.0373 0.0155 0.0157
(0.60) (0.62) (1.13) (1.14)
Intervention -0.0163 -0.0156 0.0023 0.0027
(-0.97) (-0.93) (0.51) (0.60)
Finpressure -0.3936 -0.4139 -0.1887" -0.1940"
(-1.39) (-1.46) (-1.65) (-1.69)
Uncertainty -0.0001 -0.0000 -0.0002”" -0.0002™
(-0.43) (-0.11) (-4.59) (-4.34)
Industry ] il i )
N 2483 2483 3740 3740
Adj R? 0.4656 0.4654 0.7413 0.7408
AR5,
12 EBTEFBR FRIBKER) MNETRFER
FAAH PR S

@

@

©)

4



B 0.0911 0.0517 -1.5994™" -1.5972™"
(0.19) (0.10) (-8.73) (-8.65)
Stablepolicy -0.0666" -0.0532" -0.0119 -0.0082
(-2.35) (-1.92) (-1.51) (-1.06)
Pressure_1 -0.5381™" -0.2222"™"
(-3.43) (-4.99)
Stablepolicy * Pressure_1 1.1580™ 0.1371
(2.43) (0.76)
Pressure_2 -0.6232™" -0.2289™"
(-3.25) (-4.13)
Stablepolicy * Pressure_2 1.0421™ 0.1653
(2.42) (1.09)
Size 0.0174 0.0179 0.0686™" 0.0680™"
(0.75) (0.77) (8.40) (8.32)
Lev 0.2648™" 0.2670™" 0.0151 0.0177
(3.35) (337) (0.43) (0.51)
Tq 0.0202™" 0.0204™" -0.0001 -0.0002
(2.99) (2.98) (-0.03) (-0.10)
Cfo -0.3565" -0.3571" 0.2029™" 0.1980™"
(-1.83) (-1.84) (3.25) (3.18)
Roa 0.1045 0.1060 -0.0729 -0.0604
(0.42) (0.42) (-0.75) (-0.63)
Longast 0.7354™" 0.7334™" 0.3540™" 0.3541™"
(5.27) (5.26) (7.55) (7.55)
Turnover -0.2490™" -0.2486™" 0.1453™" 0.1458"™"
(-6.44) (-6.43) (11.44) (11.49)
Invest 0.3256 0.3235 -0.2481™ 0.2420™
(0.91) (0.90) (-2.27) (-2.21)
Employee -7.2641™" -7.2202™" 5.6865"" 56977
(-6.41) (-6.39) (11.25) (11.26)
Subsidy -0.0951"" -0.0946™" 0.0008 0.0010
(-3.21) (-3.18) (0.09) (0.10)
Nation -0.0234 -0.0229 -0.0028 -0.0024
(-0.44) (-0.43) (-0.21) (-0.18)
Intervention -0.0308" -0.0300" 0.0028 0.0032
(-2.11) (-2.05) (0.68) 0.77)
Finpressure -0.5264" -0.5416™ -0.0524 -0.0575
(-1.96) (-2.01) (-0.57) (-0.62)
Uncertainty -0.0001 0.0000 -0.0002"" -0.0001™"
(-0.40) (0.10) (-3.42) (-2.82)
Industry el il il et
N 2761 2761 3787 3787
Adj R? 0.4252 0.4249 0.7147 0.7142

i 5.



YD - DX 7 b 5 He) R B A B

Hh 7 B A S P G B UIAR DG, CA T 7038 B 72 Ml 2546 VR RN AR S %o o [ 28 5 4
KHEABRHESIEA (Fan and Scott, 2003; XIffFITk#E, 2008; FHMEFAE L, 2009) .
FEPLEE R, 58 PR AR S 57 s B oK, R &-48 500 R 56 — P MU AE D3R T b 454
P 57 A A P AR R X TG K I B 2R (BRI ZEZE, 2009) o b X 25T
KT 7, M7 BURT BE AT RE AR B A B ki SERAS K I BOE H AR . 25 5 LA
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Pressures of Regional Economic Growth and the Policy Burdens of
Enterprises

CHEN Jun
(School of Accounting, Nanjing Audit University,  Nanjing 211815, China)

Abstract: In recent years, the pressure of economic growth in our country has continued to increase.
"Steady growth" has become the main theme of macro-economic development. This provides a new
perspective for studying the effect of macro-economic policies on the entity of micro-enterprises. This
paper takes Shanghai and Shenzhen A-share listed companies from 2008 to 2015 as the research
sample, and empirically tests the effect of the regional economic growth pressure on the policy burdens
of enterprises. The main results show that the greater the pressure of regional economic growth, the less
the policy burdens borne by enterprises. Further tests show that enterprises with a high degree of
government intervention take on less of policy burdens under the pressure of regional economic growth;
the pressure of regional economic growth have significantly increased the level of the government's
policy burden when those enterprises were politically motivated. And those enterprises had taken on
more social policy burdens during the implementation of the stimulus financial policy for the crisis under
the pressures of economic growth in the region. The pressure of regional economic growth has enabled
enterprises to shoulder more strategic policy burdens during the implementation of the policy of steady
growth. In the regional industrial structure, the pressures of economic growth will significantly reduce the
strategic policy burdens and the social policy burdens that the enterprise undertakes where the
proportion of the secondary industry is higher. The conclusion of this paper explains the mechanism by
which local governments intervene in enterprises under the pressure of regional economic growth from
the perspective of policy burdens, provides new evidence for understanding the interaction between local
governments and enterprises, and indicates some reference meaning for the government to formulate
the policy of reduction of the burdens on enterprises under the pressure of regional economic growth.
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