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After 2008 1 2009.2010.2011.2012 1 0,
Ten ‘B €01
WCl11 .C31 C43 L C65
C67 C73 C76 JF
G 1 0.
3. : o : Fiscarev
/ GDP; Market 17
; SOE 1 0;
Size : Lev / : Growth (
- )/ ; Loss 1
0; o
()
1 o 1 0.523%
0.001% 4.910% o 24. 7%
o GDP 9.9%
21.65 47.4% o 7.7%
21.1% o 9.116
3.180 14.59 o
58.5% o
1
Variable N Mean Min P25 P50 P75 Max SD
Subsidy 11884 0.523 0. 001 0.074 0. 244 0. 624 4.910 0.784
Ten 11884 0. 439 0 0 0 1 1 0. 496
After 11884 0. 542 0 0 1 1 1 0. 498
Ten x After 11884 0.247 0 0 0 0 1 0.431
Fiscarev 11884 0. 099 0. 049 0.075 0.092 0. 109 0. 185 0. 036
Size 11884 21. 65 19. 54 20. 83 21.49 22.26 25.27 1. 144
Lev 11884 0. 474 0. 055 0. 331 0. 486 0.622 0.878 0. 196
Loss 11884 0.077 0 0 0 0 1 0.267
Growth 11884 0.211 -0.527 0. 007 0. 152 0. 327 2.438 0. 397
Market 11884 9.116 3. 180 7. 180 9.134 11.04 14.59 2.698
SOE 11884 0.585 0 0 1 1 1 0. 493
()
2 o 2 (1)
Ten x Afier 1% (B=0.105 T =3.72)
Fiscarev Size Lev Loss
Growth o Market SOE
Subsidy o “ ”



2 (2).(3) Ten x After 10%
(B =0.083 T =1.74)
o Ten x After
1% (B =0.108 T = 2.86)
2
(1) (2) (3) (4) (5) (6) (7)
Constant 2.216™ 1. 693 % 2,421 2. 129 2.278 % 2,177 2.204 %
(12.31) (5.54) (10.24) (4.94) (7.47) (6.09) (6.45)
Ten -0.103 -0.018 -0.190 -0.473" -0.133 0. 049 -0.227
(-0.94) (-0.12) (-1.29) (- 1.95) (-0.79) (0.21) (-1.30)
After 0. 156 0.158" 0.129" -0.074 0.010 0.098 0. 440 ™
(2.86) (1.66) (1.89) (-0.54) (0.13) (0.92) (5.77)
Ten x After 0. 105 0.083" 0. 108 ™ 0. 166 ™ 0. 068 0.140™ 0. 039
(3.72) (1.74) (2.86) (2.76) (1.42) (2.48) (0.71)
Yes Yes Yes Yes Yes Yes Yes
F 20.59 14.71 11.71 9.05 8.87 7.08 13.56
Adj - R? 0.074 0.090 0.070 0.166 0.064 0.053 0.099
N 11884 4928 6956 2309 4647 3112 3034
- Robustt statistics in parentheses * p <0.1 %k p <0.05 %t p<0.01 T
2 (4).(9) 2
(4) .(5) Ten x After 1%
(B =0.166 T =2.76)
o Ten x After
(1) °
2 (6) .(7) Ten x After
5% (B=0.140 T = 2.438)
Ten x After
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()
( ) o
(1) subsidy o (2) change model
- (3)
Heckman o
( IMR) o
o GDP o
N ?
() ?
(2):
Invest; ,,, = a + B, x Subsidy, , + B, x After + 85 x Subsidy x After + Control + & (2)
Invest,,, = ( . - .
)/ o t N N N
3 N o 3 (1)
After x Subsidy 10%
(B=0.002 T=1.66) o
3 (2).(3)



3 .

(1) (2) (3) (4) (5) (6) (7)
Subsidy - 0. 000 0. 004 ™ -0.002 -0.002 -0.002 -0.003* 0. 002
(- 0.04) (2.10) (- 1.45) (-1.24) (-1.29) (-1.97) (0.90)
After -0.011 -0.021 -0.012 0. 004 0.018 - 0. 000 —-0.005
(- 1.05) (- 1.00) ( = 0.90) (0.27) (0.97) (-0.02) (-0.37)
After x Subsidy 0. 002" -0.002 0. 003" 0. 006 ™ 0. 002 0.005** 0. 002
(1. 66) ( - 1.00) (1.65) (2.57) (0.58) (2.00) (0.78)
Yes Yes Yes Yes Yes Yes Yes
F 26.62 11.67 18.92 10.87 10. 67 7.13 9.87
Adj -R? 0.132 0.134 0. 146 0.195 0.132 0.149 0.146
N 5212 2074 3138 1223 1915 1387 1327
: Robust —t statistics in parentheses * p <0.1 %k p <0.05 %k p<0.01 T &
() ?
? 0
RGDP,_,., = a + B, x Subsidy + Conirol + & (3)
: RGDP ( )
Subsidy o ( Population) .
( Size) . ( People Revenue) . ( Revenue) ( Trading)
4 GDP o 4 (1) ~(3)
GDP 5% 0
GDP
GDP o 0
4 GDP
(1) (2) (3) (4) (5) (6)
Subsidy 0.022* 0. 0247 0.022 0.025™ 0.026™ 0.032
(2.38) (2.33) (1.04) (2.55) (2.53) (1.35)
After 0.39%4 0.517 0.278
(1.28) (1.36) (0.70)
After x Subsidy -0.014 -0.020 -0.015
(- 0.98) (-1.17) (-0.71)
Yes Yes Yes Yes Yes Yes
F 1538.41 1141.79 522.48 1452.85 1068. 18 491.14
Adj - R? 0.981 0.983 0.982 0.982 0.983 0.983
N 434 319 115 434 319 115
. Robust-t statistics in parentheses * p <0.1 %% p <0.05 **kp<0.01 T o
4 (4) ~(06) GDP o 4 (4)
~(6) After x Subsidy GDP
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Macroeconomic Shock Industrial Policy and Government Subsidy
Qian Aimin' Zhang Chenyu' Bu Danlu’

(1. Business School University of International Business and Economic Beijing 100029 China;
2. School of Accounting Southwestern University of Finance and Economics Chengdu 611130 China)

Abstract: More studies have paid significant attention to the macroeconomic policies influence on the government and
enterprise behavior. As one method of economic intervention by redistributing fiscal resources among entities government
subsidy can play an important role on stimulus economic development implementing industrial policy and remedy the market
defects. Based on the economic stimulus plan and industries promotion policy this paper studies the effect of macroeconomic
shock on government subsidy. We find that the promoted industries firms obtain more subsidies after the policy. Moreover if
the SOE and the higher marketization index firms was promoted by the industrial policy the government subsidies are more
while the non-SOE and the lower marketization index firms are not significant increased. Furthermore we test the subsidy ef—
ficiency from the firm investment of Microdevel and GDP growth of Macrodevel. And then the government subsidies improve
the firm investment and GDP growth. The paper checks the behavior of the government resource allocation after the industries
promotion policy. And then reveals the internal mechanism of local government affect firm’s investment behavior under the e—
conomic stimulus plan. Meanwhile the paper’s conclusion has a strong effect on policy formulation and resource allocation.

Key words: macroeconomic shock; industrial policy; government subsidy; corporate investment; GDP growth



