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mlogit(rank(1) = overlVT, ;rank(0) = normallVT, ;rank( —1) = underlVT,) = a,,a,Subsidy, , +
a,Log( TAssets), |, + a,Leverage, , + a,CFO/TAssets,., + aslLoss,, + ayGrowth, , + o,TobinQ, , +
agAge, | + ayFisrtHolding, | + a, Family, | + o, Mindex, |, + ¢,_, (2)

BEAL(2) vh RAZ B A W) T SRR R 2R (o A 0t GE Rt SR AL ) , A
RE FERE BT (rank = 0) 10 LB AR MEZRN o Subsidy, _, AW T =1 IR A BUR AN, 7€ SO BUR
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A TR 290, RS 7= 1 538 s CFO/ TAssets, 58 LR 4278 1% S 4 T bR LB 7 s Loss, -, A Al 2
W5 WAL 5 Growth, _, 55 T4 B A HE K35 TobinQ, -, HFETE Q {85 Age, -, N2 7] L 4R 1% 5 Fis-
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AP A FTRCR Z A I ZR A SR, Rk A 22 57 , AT TRHE IR A A BB AR A Al 73S = Tl 74k —
AAMAEA (High-Mindex-SOE) AKT351L — FEAT VA (Low-Mindex-SOE ) il — & AL kE
A (High-MIndex-Family ) AK13754k - RE LA (Low-Mindex-Family ) , 53 A TR
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A RS A+ 2R ATk BEA H Y A He B, O 58. 7%, AR 55 SRl o AR
18,00 0. 9% ,£F G F i T 28 F B R BT ML 2 A o A SCHE 813 23 B v ook B A i 8578 B 7 1% A
99% WK EARIEAT T AR AELAL BE ( Winsorize ) , F 2 H AR TESETTER AN 1 PR,

®1 FETSHRERIT

A FEA S Q1 i i FrifEZE Q3
InvestEffi 6594 -0. 046 0 -0.018 0.076 0. 024
Subsidy (%) 6594 0.019 0. 445 0. 168 0.751 0.532
Log( Tassets ) 6594 20.702 21. 549 21. 406 1.243 22.253
Leverage 6594 0.328 0. 505 0. 495 0.279 0. 645
CFO/Tassets 6594 0. 004 0. 049 0.048 0. 085 0. 097

Loss 6594 0 0. 098 0 0.297 0
Growth 6594 -0.008 0.226 0. 147 0. 549 0.334
Tobin Q 6594 1.276 2.112 1.691 1. 407 2.399

Age 6594 5 9.387 10 5. 091 13
FirstHolding 6594 23.780 36.202 34.350 15. 276 47.891

Fanuly 6594 0 0. 400 0 0. 490 1
Mindex 6594 7.560 8.968 9.020 2.107 10. 960

H 1 AT LUE ) BURHM 7 00 S 58 7 B 3 5 T A 8003 o 0. 445% 5 0. 168% o LASsTHE
S R BB 2s ( Growth ) 55— 43 i 5CR — 0. 008, 5% =43 i 8k 0. 3345 LT 15 B &= 1 & 5 L
23 (Tobin Q) 55— i %0 1. 276,55 = /3 (i 4k 2. 399, =3 22 R34 3K, WA [RI R4 2w T i 4%
TSR K 22 5, W] FRA THERF R Bt rh R ORI S iy FE b . 58— RIRR B 5 % Lb 9] 565
— I NEECR 23.78% 5 =3 N R 47. 89% o Family B{E 0. 4, W KR 43 b1 28 w) Ry A 5005 A
o TR EE AR i (MIndex ) 55— 3 i 80h 7. 56,55 =43 i A 10. 96 , BEIAS [AIFEAS 23 ) fir b 1X.
T AAAEEA TR ) ] BE AR AEAE — 3 25 57, NI A SRS 360 T 3 A 7 B2 1 v ARV AN [] il e Jo £l
TR AR B S B RCR B A TR

(=) Btk

H T RBAEAR R T A AR, Al B UM A B 5 35 38508 5C R R2 A, A SOR AR A AR B
EAT Al A RE At — 2 X4y R i 4k - BT AR (High-Mindex-SOE) ARTH 4k - E A 4
A (Low-Mindex-SOE) (it — RE A FEA (High-Mindex-Family) AXTT746 - RE I
A (Low-Mindex-Family ) , 3>k FABEH (2) 43 547 BA 5347, 45 R 403k 2

7 2Panel A BT MLogit i [BIHZ5 R E R - (1) AR TT 3740 20 75 b DX B Al , BORF #b Bl ( Subsi-
dy) B REAEBFA R GG JEE 0L T AR5 (2) m i Ak At Dy A b, 4805 A 21
LT BURF AN (Subsidy ) R BN, FFAE 1% (7KF b i 2 (R 080 BEAE O0 N RECA B3, 1114
S5 RI BUR A B TE T S (0 RE B i b DX o T A Al R 80 , SR A — e R L 52
T EA ARG X — RIS T AR H

7 2Panel B J:T MLogit B[ HZ5 R 7R - (1) (RT3 1k 2 AR 1 X RO Aol , 3% JE R L T,
BN (Subsidy ) ) R BN IE , IFAE 5% KT b2 HIEAREL T REAEE; (2) 5l
AR 19 RS Al , BURF KM Bl (Subsidy ) 1) REAEB A R 5  FEIE O T AR E . BIHE5R
FEW, BUR AN B TE 7 37 A A% B AT % 1 IX I 5 P ) 1 B ES Al 4% B 3k B, TP vl 37 A 7 B A v P
XX B FE R A e AN B R, 3K — AR I SCRF A Y H, .
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W, % AN BN S5 AR BE

R2 AR HHURE BB SRARE : SHAKE (MLogit)
Panel A3 T[4 RALREA I

SOE
Low-MIndex High-MIndex
At
(1) (2) (3) (4)
Under-Invest Over-Invest Under-Invest Over-Invest
Constant 4,736 -3.280"" 5.524 -1.181
(2.43) (-2.13) (3.21) (-0.63)
Subsidy 0.074 0.052 -0.373 " 0. 049
(0.80) (0.61) (-2.84) (0.48)
Log ( TAssets) -0.420 " 0.131" -0.432 0.024
(-5.33) (1.88) (-5.50) (0.30)
Leverage 0.280 0.251 0. 683 ** -0.085
(0.78) (0.72) (1.97) (-0.22)
CFO/TAssets -2.623 " 3,426 -1.433* 2. 824 "
(-3.05) (4.23) (-1.76) (2.88)
Loss 0.611 " -0.385" 0. 820 ™ 0. 145
(3.27) (-1.67) (3.78) (0.49)
Growth 0.209 * -0.089 0. 408 ™** 0.217*
(1.88) (-0.68) (2.70) (1.67)
Tobin Q -0.117" 0.091 -0.080 0. 058
(-1.66) (1.44) (-1.15) (0.67)
Age 0.097 *** -0.036" 0. 056 ** —-0.068 "
(4.83) (-1.86) (3.40) (-3.60)
FirstHolding -0. 000 -0.002 0. 002 -0.010
(-0.07) (-0.49) (0.34) (-1.63)
Year Dummy Yes Yes
Industry Dummy Yes Yes
Observations 2122 1835
Wald Chi? 219.03 286.76
Prob > Chi® 0. 000 0. 000
Pseudo R? 0. 088 0. 130
Bk SRR REE 1% 5% A 10% 6 R LR F A5 e B A 2 ME.
Panel B : JL+ [OE Bl FEAR 1K 55
Family
. Low-MIndex High-MIndex
AR A
(1) (2) (3) (4)
Under-Invest Over-Invest Under-Invest Over-Invest
Constant 9. 101 -3.822 0. 087 0. 349
(3.08) (-1.62) (0.04) (0.15)
Subsidy -0. 140 0.194 ** 0. 008 0.113
(-1.14) (2.11) (0.07) (1.24)
Log ( TAssets) -0.588 " 0. 167 -0.198 " -0.046
(-4.29) (1.53) (-1.86) (-0.41)
Leverage 0.424 " 0. 328 0. 662 ** -0. 656
(1.77) (1.16) (2.42) (-1.61)
CFO/TAssets -1.901" 2.068 * -3.133 " 2.989 "
(-1.87) (1.92) (-3.07) (3.19)
Loss 0. 184 -1.117 " 0.537* -0.498
(0.76) (-3.01) (1.68) (-1.18)
Growth 0. 690 *** 0. 162 0. 545 ™ 0. 144
(3.18) (0.87) (3.38) (1.07)
Tobin Q -0.008 0.075 -0.014 0.075
(-0.13) (1.22) (-0.19) (1.02)
Age 0.111** -0.088 *** 0. 093 ™** -0.110 "
(5.05) (-3.83) (5.25) (-5.04)
FirstHolding -0.016" —-0. 000 -0. 006 -0.002
(-1.92) (-0.04) (-0.81) (-0.33)
Year Dummy Yes Yes
Industry Dummy Yes Yes
Observations 1127 1510
Wald Chi? 379. 84 468.21
Prob > Chi’ 0. 000 0. 000
Pseudo R 0.158 0.155
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DL SEIESS SRR, 15 5, T At A s A0 e, BORTE A A 0 4 P4 2 TE 9% 46 A 003 DA M [
A A FHBURF R R LA o PO i A RS i Wb X, SRR A R Sh AR B e , T 0
JOF AR SN AR T, FLBURFYA BEKSF-$ 8, DT 8 0 ORI BOSE 46 A 0 B 8OR, HE 3l 1 BUR #I Bl #2 Bf
P2 I AT 40T , BORN AR BEFEA L G A P B0 A HE . O, 2wl R B R 67 HEL ik
D BARRCR R PERREAR. BJE , TS REBE ], G R TIT AR ik, A il 0C R B A1 B il
BER LA , (LTI T — 2 MRS 20, DT 3 B0 43 e AL 23 1 A Al ] RE A AE B A ik 1
ST I )BT T 4 T ) A T R 1 Al AR BT A A2 o

XFFRE T, TR AR, BB A b 75 SR BORE 6140, W] RE S 7R BUN HARIY IR )
AT AL BT [ T AR FEAR, O AR BB Al R Y DG B I B U BE A R BE 2R AR TE BUR
Forb, FERE A A B i RS R AR B MAUBAS S5 A7 58 A , INTE USSR 0 Sl B3 24
BT B RN

(=) ANAARIE——B AT AN 69 5B )7

UM A B 53 e e 2 AT T BUM 2 T 20 AT S BUR A B X B8R0 i i A il . Ry o 3%
AR SRR A, AT T TIPSR o A Mindex _Dum 3220 ) i &b b DX T 37 A0 78 BE 1)
FEARC =1, B IX s =0 AT |, Groweh AR AT HL 23, I BRI — 34 B 323 3T LA
S AR AR B XA U AT Z2 o0 A, FRR AR A B X3 B Al 5 BB Al , B ik B
IR B o Bl A —E R B2 A R T2y, I HLiT A AR Y e A2 75 2 % BURT A B Y 23
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£3 WERE:THLEE IENS SBRFM (OLS)
(1) (2)

LNy Subsidy (t) Subsidy(t)
SOE Family
Constant 2.0547 *** 4.6796 ™
(9.04) (12.39)
MIndex_Dum 0.0188 0. 0893 ***
(0.76) (2.58)
Growth(t -1) -0.0172 0. 0204
(-0.81) (0.41)
MIndex_DUM x Growth (¢ —1) 0. 0644 ** 0. 0043
(2.04) (0.07)
Log( TAssets) (t - 1) —0. 0847 *** -0.1996
(-7.77) (-11.38)
Leverage(t—1) 0. 1723 ** 0. 0215
(2.32) (0.27)
CFO/TA(1-1) 0. 0676 1. 1190 ***
(0.48) (5.32)
Loss(t-1) 0. 0945 ™ -0.2162
(2.84) (-5.06)
Year Dummy Yes Yes
Industry Dummy Yes Yes
Observations 3948 2632
R-squared 0. 083 0. 164
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3 AR R, FHA M, BEL L (Growh (¢ - 1) ) 1 REOR .35, 1 Mindex _Dum x
Growth (¢ — 1) ZZFEI R ECN I, IHAE 5% K- E R . XK, ZETT /R B BAR A 3 X, BUR#b
BOTE A A LS4 N 173 B0 S5 BB HL IR I B G R  BAE T A R B A O L X, 1 BT L2 84
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Government Subsidy and Investment Efficiency Relationship :
Based on Marketization and Firm Nature
LI Gang', HOU Qingchuan®, ZHANG Jin®

(1. School of Accounting, Xinjiang University of Finance and Economics, Urumgi 830012, China;
2. Academy of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: As one method of economic intervention by redistributing fiscal resources among entities , government subsidies can
help to remedy the market defects,stimulate economic development,and carry out industrial policies. The extant literature focu-
ses on the determinants of the allocation and the impact on firm performance of government subsidies. When classifying the
sample based on marketization index, this study finds that for firms located at regions of high marketization index, government
subsidies can help to alleviate under-investment ; while for firms located at regions of low marketization index, government subsi-
dies aggravate over-investment. When further classifying the sample based on firm types, this study finds that the alleviation of
government subsidies on under-investment concentrates on SOEs in regions of high marketization index,while the aggravation of
government subsidies on over-investment concentrates on non-SOEs in regions with low marketization index.

Key Words: government subsidy company ; investment efficiency; marketization; firm nature; under-investment; over-invest-

ment; distribution of financial resources; government subsidy
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