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%3 TENHR ST
stats min max pS0 mean sd
Fzjg 0 1 0.141 0.254 0.289
Ldebt 0 0.957 0.0484 0.133 0.196
IND 0 1 1 0.539 0.499
State 0 1 1 0.627 0.484
ROE -1.502 | 0.367 0.0626 0.0339 0.222
Growth | -0.669 | 4.492 0.0618 0.271 0.768
Thl 0.00347 0.817 0.269 0.297 0.186
Size 18.76 24.40 21.13 21.23 0.990
Lev 0.0781 2.271 0.496 0.506 0.230
Market | 2.370 11.80 7.730 7.873 2.201
FC 0.850 12.84 9.200 8.609 2.541
LM -0.670 12.41 7.710 7.477 2.456
x4 BEARS BR ST
- H1A
T IND =1 IND =0 oot
Gzjg 0.271 0.229 -9.063
Ldebt 0.144 0.117 -8.246
State 0.643 0.618 -3.158
ROE 0.041 0.028 -3.688
Growth 0.266 0.203 -5.393
Thl 0.289 0.304 4.715
Size 21.215 21.177 -2.318
Lev .490 .514 6.247
Market 7.531 7.453 -2.120
FC 8. 146 8.011 -2.988
LM 7.185 7.072 -2.728
£S5 FUBRMGESHREMZMAREER
(1) (2) (3)
Fzjg Fzjg Ldebt
IND 0.061 """ 0.036" "~ 0.032" "
(7.19) (7.80) (10.97)
State 0.018 """ -0.002
(3.51) (-0.74)
ROE 0.099 * *~ 0.027***
(9.51) (4.07)
CGrowth 0.022**" 0.016 " **
(7.07) (8.33)
Thi 0.254 """ 0.238" "
(18.99) (28.03)
Size 0.081 """ 0.050 " = *
(32.07) (31.52)
lev 0.061 """ 0.158***
(5.53) (23.24)
Intercept 0.215**~ -1.556" "~ -1.113**"
(31.31) (-29.71) (-33.49)
R -sq 0.007 0.136 0.179
N 13413 13413 13413
E T AASE KR TG L, 5 5,5
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X % 5% oA
RO AKHAR S LR (Ldebt) A AT ERIMBER
x¥ 1) (2) 3) 4) (5) (6)
State 0.035" 0.033" " 0.034"* 0.038 0.035"" 0.037**
(2.18) (2.96) (3.15) (1.96) (2.76) (3.26)
ROE 0.033" " 0.033" "~ 0.033" "~ 0.033** " 0.031 """ 0.032***
(5.23) (4.87) (4.95) (5.00) (4.68) (4.74)
0.018" "~ 0.018"* " 0.017** " 0.017*** 0.017*** 0.016" " *
Growth
(9.20) (9.11) (8.76) (8.71) (8.66) (8.21)
Thi 0.222"** 0.230" " * 0.226" " * 0.226" " 0.233*** 0.229***
(26.08) (27.00) (26.49) (26.62) (27.48) (27.02)
Size 0.056" "~ 0.054 "~ 0.054 " "~ 0.055** " 0.053* "~ 0.054 "~
o (34.01) (32.67) (33.48) (33.94) (32.65) (33.35)
Lev 0.157**~ 0.158"** 0.156"** 0.161**" 0.163** " 0.160 " * "
(23.07) (23.12) (22.91) (23.80) (23.88) (23.62)
FC -0.009 " ** -0.010* "~
(-13.50) (-12.33)
M -0.004 -0.006" "
(-8.19) (-8.77)
Marekt -0.007 -0.008 *
(-11.86) (-11.93)
IND 0.026 0.023 0.023* "
(6.75) (5.81) (6.04)
INDxFC 0.0t
(2.25)
INDxLM 0.017
(3.45)
INDxMarket 0.017***
(3.45)
-1.132"%" —1.128**" -1.130* " " -1.135**~ -1.129*** -1.130* "
Intercept
(-34.03) (-33.69) (-33.92) (-34.04) (-33.68) (-33.86)
R -sq 0.183 0.176 0.180 0.184 0.186 0.183
N 13413 13413 13413 13413 13413 13413
EAETRNAZEZTAKIERAEG LA, *, %+, % % % 2AEKTL10% ,5% F= 1% K-F L2 3%
=7 UHARE S Fzjg AR T ERNREER
(1) (2) 3) 4 (5) (6)
0.011" 0.015** 0.016" " 0.010 0.014"~ )
Stat 017** (3.2
o (2.18) (2.96) (3.15) (1.96) (2.76) 0.0177 7 (3.26)
ROE 0.107""" 0.104" " 0.106" " " 0.105" " 0.102*** 0.105***
(10.25) (9.90) (10.11) (10.08) (9.75) (10.03)
Crowth 0.025"* " 0.025"* " 0.024"** 0.024 """ 0.024" "~ 0.023** "
(7.82) (7.73) (7.46) (7.49) (7.42) (7.14)
Thi 0.236" " * 0.247*** 0.239"** 0.240" " 0.250" * " 0.241***
(17.67) (18.44) (17.86) (17.99) (18.70) (18.06)
Size 0.088 " * " 0.086" " * 0.089 " ** 0.087 """ 0.085* "~ 0.087 " **
o (34.04) (32.74) (34.00) (33.90) (32.64) (33.77)
Lev 0.063" "~ 0.063 "~ 0.064 " * 0.058 "~ 0.057**" 0.062"**
(5.73) (5.66) (5.85) (5.27) (5.18) (5.63)
-0.011"** -0.013***
FC
(-10.41) (-9.97)
M -0.005 -0.007" "
(-5.54) (-6.16)
Marekt -0.010 -0.014"
(-10.51) (-12.83)
IND 0.025 0.025 0.025" "
(4.12) (3.93) (4.06)
INDxFC 0-020
(2.59)
INDxLM 0.022
(2.72)
INDxMarket 0.044" -
(7.62)
-1.599 *** -1.588" " -1.602""* -1.594"** -1.585**" -1.575***
Intercept
(-30.48) (-30.07) (-30.53) (-30.24) (-29.91) (-30.01)
R -sq 0.140 0.135 0. 140 0.139 0.140 0.144
N 13413 13413 13413 13413 13413 13413
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Industrial Policy, Regional Financial Development
and Debt Maturity Structure

ZHAO Qing' ,ZENG Haijian
(1. School of Economics and Trade ,Zhongshan Institute , University of Electronic Science and Technology University,
Zhongshan 528400 , China ;2. Business School , Guagnxi University , Nanning 530000 , China. )

Abstract: Taking the non - financial A listed companies during 2000 to 2010 as samples, this paper analyzes the impact of the macro
industrial policy and regional financial development on corporate debt maturity structure. The empirical results show that the macro in-
dustry policy significantly facilitated the long — term debt ratio of listed companies, and the regional financial development is significant-
ly negative correlation with the long — term debt financing of listed companies. However,for the listed companies supported by the in-
dustrial policy, regional financial development raises the proportion of long — term debt financing of listed companies. Our empirical re-
sults provide firms with micro evidence about transmission mechanism of macro industrial policy.

Key Words: Industrial policy; Financial development;Debt maturity structure
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