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cul
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Treat

Post

Size
Liquidity
Age
Lev
Capital N

Dual
Soe
Ind

Year

2014

2.
DID (13 »
CU, =B, +B, Treat,, x Post, +B,Treat,, +B;Post, +BControl, + X, +u; + &, (1)
Conirol,, AW &,
43 “«
»
2016
CU, =B, + 2 o3 Treat, x Year, + BControl, + X, +p; + &, (2)
Year, l 2014.2015.2016 Yearyy 4~ Year,y s~ Year,y
[ »
1 0 B Baots
() 2
11 466
cU1 11 466 0.321 0.091 0. 146 0.312 0.599
clU2 11 466 0.311 0. 086 0. 141 0.303 0.577
2 o CU3 11 466 0. 331 0. 095 0. 148 0. 320 0. 620
(CUL.CL2  CU3) Size 11466 22.168  1.276  19.525 22.003  26.024
Liquidity 11 466 0. 559 0.214 0. 081 0.573 0. 962
Age 11 466 2.773 0. 364 1. 609 2.833 3. 401
B . Lev 11466  0.455  0.211  0.056  0.453  0.902
0.3 Capital 11 466 0. 052 0. 048 0. 000 0. 038 0.229
Dual 11 466 0.228 0.419 0. 000 0. 000 1. 000
0% Soe 11 466 0.456 0.498 0.000 0.000 1.000
o ( Liquidity)
( Lev) 0. 081
0. 056 0.962 0.902, Dual  Soe
22. 8% 45.6%
3 T “ »
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o 3 T
O UL Groups Treat =1 Treat =0 Difference Ttest
. CUl  Post=0  0.292 0.306  -0.014 3,786
cu2  CU3 Post=1  0.318  0.337  -0.019 4884
” cu2 Post =0 0.298 0.311 -0.013  3.647%*
Post=1  0.297 0.314  —0.017 4,954
CU3  Post=0  0.306 0.322  -0.016 3942
Post=1  0.322 0.343  —0.021 5.414%
DID o ok | ok 1% 5% 10%
() - ” :
(13 » 4 “ ” DID
(1) cut cu2 Cu3 cul cu2 cu3
1 2 3 4 5 6
Hla Hib ()” ()M ()M ()* ()” ()M
Treat x Post —0.006™ —0.006™ —0.008" -0.005° -0.006™ —-0.006
. Treat x Post (-2.05) (-2.08) (-2.38) (-172) (-2.24) (-2.07)
Treat ~0.002  -0.003  —0.005
(-0.44) (-0.64) (-1.01)
Hla ; Treat x Post Post 0. 041 ** -0.002  0.027*
(16.72)  ( -0.68)  (10.17)
Size ~0.003"  -0.000  -0.001  -0.002  0.007* 0.005
H1b o 4 (-1.78) (-0.23) (-0.66) (-0.76)  (2.50) (1.59)
. (1) (3) Liguidity — —0.141%% 0,134 _0.169™* _0.110™* —0.110™ -0, 121"
(-15.89) (-15.61) (-17.79) ( -10.68) ( —11.18) ( —11.24)
Age ~0.001  0.000 ~0.002  -0.008  -0.003  —0.020
(4) (6) (-0.22)  (0.09) (-0.47) (-0.67) (-0.21) (-1.56)
Lev ~0.0817  —0.079™ —0.065"* —0.035" —-0.040™ 0,038
(-9.21) (-9.34) (-6.89) (-3.45) (-4.11) ( -3.54)
. 4 Capital 20.090%*  —0.076™* ~0.095"*  0.010 0.018 0.014
(-3.34) (-2.89) (-3.18)  (0.58) (1.06) (0.76)
(1) (3) Dual 0. 003 0. 002 0. 005 0. 002 0. 001 0. 004
(CUL.CL2  CU3) (1.11) (0.76) (1.51) (0. 68) (0. 26) (1.31)
Soe 0. 004 0.004  —0.011*  -0.010  -0.009 —0.015"
Treat x Post (1.32) (1.33)  (-2.98) (-131) (-1.22) (-1.82)
( —0. 006+ —0. 006 Constant 0.505™%  0.454™%  0.470% 0,498  0.2467  (.383"
(15.67)  (14.82)  (13.60)  (6.84) (3.44) (4.90)
- 0. 008) 5% Ind YES YES YES NO NO NO
i 4  Fim NO NO NO YES YES YES
A Year YES YES YES YES YES YES
(4) (6) N 11 466 11 466 11 466 11 466 11 466 11 466
Adj. R? 0.295 0.263 0.257 0.226 0.080 0.142
Treat x Post L Sk ok 1% 5% \10%
( - 0.005. - 0. 006 '
-0.006) 10%
o 4 (1) (3) 2
“ 7 1.87% 1.93% 2.42% » (4)
(6) 1.56% 1. 93%
1.81% o “ ”
H1b
Treat o
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o 5
CU1 CU2 CU3 CU1 Ccu2 CU3
Treat x Yearyy,, ~ Treat X i
(1) (2) (3) (4) (5) (6)
Yeary,,  Treat X Yeary,, Treat x Year,, 0. 002 0.001 0. 001
. “« (0.42) (0.23) (0.12)
; Treat x Yearyy;; — -0.005 ~ —-0.005  -0.008
2014 (-0.94) (-1.13) (-1.51)
Treat X Year, 4 -0.004 -0.004 -0.007
(-0.73) (-0.95 ( -1.44)
Treat x Yearyyy,  -0.010™  -0.010™ -0.014™* -0.009™ -0.010™ -0.014™*
. (2) (-1.97) (-2.26) (-279) (-2.01) (-231) (-2.83)
« ” Treat x Yearyois  -0.009"  -0.010™ -0.014™* -0.009" -0.010™ -0.014™*
(-1.93) (-2.29) (-2.74) (-1.96) (-2.33) (-2.76)
. 5 Treat x Year,y,¢ -0. 006 -0. 006 -0.010" -0. 006 -0. 006 -0.010"
201 (-1.14) (-1.36) (-1.84) (=115 (-137) (-1.84)
( 015 Constant 0.504 %% 0.454%%  0.469 %  0.505%%  0.455%%  0.471 %%
B » (15.65)  (14.80)  (13.57)  (15.72)  (14.91)  (13.68)
Control YES YES YES YES YES YES
N 11 466 11 466 11 466 11 466 11 466 11 466
° Adj. R? 0.295 0.260 0.257 0.295 0.261 0.257
“ t Kok | dk (F 1% 5% 10%
“ ”»
6
. Mean Mean Difference Mean Mean Difference
o Size 22. 605 22.147 0. 458 22. 605 22.527 0.078
PSM Liquidity 0.583 0. 546 0.037* 0.583 0. 607 -0.024
Age 2.727 2.815 -0. 088 2.727 2.758 -0.031
Lev 0.478 0. 462 0.016 0.478 0. 466 0.012
DID [ » . o
Capital 0. 059 0. 046 0.012 0. 059 0. 056 0. 003
° Dual 0.237 0.227 0.011 0.237 0.233 0. 005
Soe 0.356 0.471 -0.115* 0.356 0.365 -0.009
RN 1% 5% 10% o
219 2 506 o 6
o 1%
( Difference )
7 DID (4) (06) (1) (3)
o 7 (1) (3) Treat  Post
( -0.013.-0.013 -0.016) 1% o
0.308.0.300 0.317. CUL.CU2 CU3
4.22% \4.33% 5.05%
o (4) (6)
H1b Treat x Post 1%
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4.10% 7 : PSM-DID
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Treat x Post —0. 013 -0.013™ -0.016™* -0.010™* -0.010™* -0.013**
(-3.00) (-3.01) (-3.38 (-2.60) (-2.69) (-2.90)
Treat -0. 000 -0.001 0. 000
11 (-0.04) (-0.09)  (0.02)
Post 0.040 ™ 0,022 0.034 %
(8.81) (4.74) (7.20)
Constant  0.493™  0.514™* 0,558  0.4827*  0.317*  0.367™
(4. 66) (5.23) (5.08) (3.53) (2.35) (2.48)
Conrol YES YES YES YES YES YES
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N 2 506 2 506 2 506 2 506 2 506 2 506
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8
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( Post (2.38) (0.57) ( -0.90) (-2.19)
2016 Treat -0.002 -0.008 -0.005 -0.003
( -0.40) (-1.71) (-1.13) ( -0.65)
Post 0. 009 ** 0. 000 0. 003 ** 0.010 **
o (6.09) (0.10) (2.14) (7.53)
Constant 0. 548 0. 599 ** 0. 508 *** 0.576
. (11.53) (10.01) (14.15) (11.30)
Conrol YES YES YES YES
N 10 168 6115 5527 5743
(4) Adj. R? 0.295 0.274 0.265 0.282
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9
(1) (2) (3) (4) (9) (6)
Treat x Post -0. 008 ** -0. 008 ** -0.007 ** -0. 006 ** -0. 006 ** -0. 006 **
(-2.37) (-2.63) (-2.11) (-2.02) ( -2.20) ( -1.96)
Treat -0. 006 -0.001 -0.001 -0.000 -0.001 0. 005
(-1.19) ( -0.15) ( -0.25) ( -0.05) ( -0.26) (1.00)
Post -0.003 0. 042 0. 025 ** 0. 027 ** 0. 043 ** 0. 042
( -1.05) (14.92) (12.62) (13.39) (17.66) (15.57)
Subsidy —0. 002 ** -0.003 **
( -5.26) ( -5.09)
Constant 0. 444 = 0. 499 ** 0. 522 0. 569 ** 0. 480 ** 0. 505
(12. 86) (13.59) (10.79) (14.75) (15.01) (10.81)
Prov NO NO NO YES NO NO
Control YES YES YES YES YES YES
N 11 466 9177 9 633 11 466 11 466 9 385
Adj. R? 0.242 0.301 0.297 0.319 0.302 0.320
© 9 (2) (6 cul 2 CU3
; t ok | Hok 1% 5% <10% B
() - 7 10
cul cL2 CcU3
« 9 SA_dum=1 SA_dum =0 SA_dum =1 SA_dum =0 SA_dum=1 SA_dum =0
(1) (2) (3) (4) (5) (6)
Treat x Post —0.011 -0.003 -0.009 ™ -0.002 -0.010" -0. 006
. (-2.29) (-0.60) (-2.00) (-0.51) (-1.93) (~1.16)
« ’ Treat 0. 002 -0. 008 0. 001 -0.008 -0.002 -0.009
(0.41)  (-1.20) (0.13) (-1.21) (-0.32) (-1.35)
Post 0.030™*  0.021** 0. 003 0.007 ** 0.018™*  0.015**
. © (9.35)  (7.15)  (L02)  (239) (5100  (4.72)
o Hadlock and Pierce Constant  0.617*% 0,450  0.526™% 0,448  0.534*% 0,446
SA (10.18)  (10.42)  (8.85)  (10.97)  (7.96)  (9.69)
Control YES YES YES YES YES YES
SA = - 0.737 x SIZE +0. 043 x 6 300 5 166 6 300 5166 6 300 5166
SIZE* —0.04 x AGE . Adj. R? 0.286 0.324 0.252 0.290 0.264 0.264
. 13 N N 0% ~ 0
SA Yok | Yok L 1% 5% ~10%
SA SA_dum 1 0, 10
“ »
( SA_dum =1) Treat x Post SA_dum 0 Treat x Post
[ »
1
[13 b4
Y . 11
13 »
( New_dum =1) Treat x Post 10% “ ”
o New_dum 0 Treat x Post
“ »
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cu1

cu2

CcU3

NEW_dum =1 NEW_dum =0 NEW_dum =1 NEW_dum =0 NEW_dum =1 NEW_dum =0

(1) (2) (3)

(4) (5)

(6)

° Treat x Post  —0. 008" -0.004 -0.008" -0.004 -0.010" -0. 006
» (-1.78)  (-1.08) (-1L74) (-115) (-1.90) ( -1.34)
Treat -0. 000 -0.002 0. 000 -0. 004 -0.004 -0. 005
(-0.01) (-0.33)  (0.03)  (-0.62) (-0.5) (-0.71)
Post 0. 024 0.010 > —0.014** 0. 001 0.011 ** 0. 006 **
“« » (7.75) (6.00)  (-4.65  (0.79) (3.15) (3.51)
Constant 0. 464 0. 582 0. 398 ** 0.516 0. 468 ** 0. 528 **
° (9.29) (13.42) (7.74) (13.07) (8.97) (11.27)
Control YES YES YES YES YES YES
N 4 436 7 030 4436 7030 4 436 7 030
Adj. R? 0.271 0.301 0.238 0.265 0.234 0.273
IND _dum !
t ook | dok (* 1% 5% 10%
1 0, 12 .
IND _dum =1
12
Treat x Post 10% cul cu2 U3
IND_dum =1 IND_dum =0 IND_dum =1 IND_dum =0 IND_dum =1 IND_dum =0
(1) (2) (3) (4) (5) (6)
(IND _dum =0) Treat x Post  —0.011** -0. 004 -0.012" -0.007" -0.013* -0.003
“« ” (-2.21)  (-LOI) (-1.90) (-170) (=-2.30) (-0.75)
Treat -0.002 -0.008 0. 002 -0.010" 0. 008 -0.007
o (-0.22)  (-L42)  (0.22)  (-190)  (L00)  (-1.42)
« Post 0. 028 ™* 0.013 -0.014™* 0. 006 ** 0. 034 0. 020 **
. (6.19) (4.29)  (-4.16)  (2.37) (9.23) (7.75)
Constant 0.471 % 0. 486 ** 0. 559 *** 0. 382 0.513 % 0. 499 ***
(10.37) (8.29) (6.67) (8.84) (11.56)  (10.58)
Control YES YES YES YES YES YES
o N 5798 5668 5285 6 181 5180 6 286
( ) “ ” Adj. R? 0.204 0.205 0. 195 0.193 0.223 0.205
t KRk Kk LFE 1% 5% ~10%
[43 ”» °
?
48
“ ’”
o
(3 ”»
Patent,, =B, + B, Treat,, x Post,, + B, Treat,, +;Post, +BControl,, + A, +u; + &, (3)
(3) Patent Fang et al. *
Patent1 « Patent2 Patent3 . Patentl
Patent2 1 Patent3
1 0 (1 o “
» ( 4)
2016
Patent, = B, + 2 , =2014B’ Treat, x Year, + BControl, + A, +u,; + &, (4)
13 o 13 (1) (3) Treat x Post Bi
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(4) (6) B3 )
“ ” Patent1 Pateni2 Patent3 Patentl Patent2 Patent3
(1) (2) (3) (4) (5) (6)
Treat x Post 0.190%%  0.125*  0.160*
(3.29) (2.12) (2.56)
o Treat 0.464 ™% 0.496 % 0. 466
« (5.11) (5.36) (5.03)
. Post 0.2297%  0.256™%  0.229*
(6.18) (6.21) (5.47)
o Treat x Yearyy, 0.533%% 0,492 0,536
« (5.60) (5.08) (5.32)
Y Treat x Year,y,s 0.699™*  0.636™  0.625"*
(8.12) (7.33) (7.01)
Treat X Yearyy,q 0.677°%  0.677°*  0.667™
i (8.31) (8.07) (7.86)
) s Constant —10.784%F 11,4437 11,641 7% ~10.938*% —11.608* —11.796
Richardson (-13.94) (-12.50) ( -12.60) ( -14.12) ( -12.67) ( -12.75)
Control YES YES YES YES YES YES
N 11 466 11 466 11 466 11 466 11 466 11 466
Iw, = B, + B Growth, Adj. R? 0.431 0.480 0.473 0.427 0.476 0.470
Treat x
+BLev,_, + BsCash;,_, + B,Age,_, Post « ”
+BsSize, _, + BeReturn,_, + B;Inv,, _, LI NS LN 1% 5% «
+A, ey, (5) 10% °
Inv =( + - - )/ Cash = /
Return Growth Q0 - (5) ( Absinvl)
50 .
Growth Absiny2  Absinv3 (6)
(13 »
Absinvl,, =B, + B, Treat,, x Post, + B, Treat,, +B;Post, +BControl, + A, +u; + &, (6)
14 14 - 7 :
( 2) Treat x Post Absinvl Absini2 Absinv3 Absinvl Absini2 Absinv3
« »” (1) (2) (3) (4) (5) (6)
Treat x Post -0.003" -0.003  -0.003" -0.003" -0.003" -0.003"
(-1.73) (-161) (-1.67) (-1.78) (-1.66) (-1.72)
. Absinvl Treat 0. 002" 0. 002" 0. 002" 0. 002" 0.002" 0. 002
. (1.88) (1.87) (1.89) (1.94) (1.94) (1.96)
Tobit Post 0. 001 0. 001 0.001  0.006™*  0.006™* 0.006**
(4) (6) (1.22) (1.17) (1.22) (6.39) (6. 40) (6.47)
B, . Constant 0.065™%  0.066™  0.064™  0.068*  0.068™  0.067 "
(8.04) (8.10) (7.96)  (10.03)  (10.02)  (9.90)
Control YES YES YES YES YES YES
“ 7 N 10 462 10 462 10 462 10 462 10 462 10 462
i Adj. R? 0.204 0.203 0.202 — — —
t E AN S N 1% 5% 10%
13 ”»

113
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Can the Belt and Road Initiative resolve Chinese firms” excess capacity?
Ll Qijia' LUO Fukai® PANG Tingyun’
(1. School of Economics Ocean University of China Qingdao 266100 China;
2. Management College Ocean University of China Qingdao 266100 China)

Abstract: The promotion of the Belt and Road Initiative provides an important opportunity for domestic enterprises to
utilize the international market to optimize the utilization of their production capacity. Taking non-financial A-share firms
listed on the Shanghai and Shenzhen Security Exchanges from 2011 to 2016 as samples this paper empirically examines the
impact of the Belt and Road Initiative on the excess capacity of firms. The research finds that the implementation of the Belt
and Road Initiative significantly alleviates the problem of overcapacity and this conclusion remains valid after using
propensity score maiching placebo testing and other robustness tests to control endogenous problems. The heterogeneity test
shows that the Belt and Road Initiative plays a greater role in capacity optimization in enterprises with a high degree of
financing constraints industries with a high degree of excess capacity and emerging competitive industries. According to the
channel analysis the optimization of productivity efficiency of domestic enterprises can be realized by the improvement of their
technological innovation ability and the optimal allocation of resources brought by transnational operations but its lasting
impact still needs the guarantee of matching government policies. The research results supplement the impact of the Belt and
Road Initiative on micro-enterprise behavior and provide empirical evidence for the government to further promote the Belt and
Road Initiative and practice supply-side reform.

Key words: the Belt and Road Initiative; excess capacity; technical innovation; capital allocation; quasi—

natural experiment
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