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Abstract :

Based on the theory of resource dependence and the perspective of signal transmission, using

the data of cross-border e—~commerce related listed companies in guotai'an database, this paper

empirically tests the impact of government subsidies on financing constraints, and examines the

regulatory effects of enterprise ownership, scale and R&D intensity. The results show that government

subsidies significantly aggravate corporate financing constraints on the whole; The scale of enterprises

has a significant regulatory effect; R&D intensity also exerts a moderating effect; The adjustment

effect of ownership is not significant. The above conclusions are still robust after replacing explanatory

variables, balancing panel samples and lagging behind for one period. It reveals the unexpected

positive correlation between subsidies and financing constraints and the source of heterogeneity,

which provides micro evidence for the design of differentiated subsidy policies.

Keywords :

government subsidies; financing constraints; heterogeneity; regulatory effect analysis

515

NRSREEST R AER BT . RS SRR ST, BOMER AN . BTG ECOR T RIS BT R p i S D . SR
AN RGBT g, FCR LU e, R ANV SR A AT O S A, 48T, BUE IR SR ETE S G ek

BRSNS EBTRR AL T, EERZ AR B TR IR =S4 R G SN EOR

FAE RO RS . Bt

T, PL2020—20244F A JEEET AR LT ATINEEAR, T LTSS AR S5E, SUER ISR MU 57 il g L R 15
Wi, FERFEHTAH] . MU SHT AR R R RIRTTO LA RS B FE R AN AT SEBR i S R S i s %

—. XB&Rik

TR o il 5 240 S PR S 6 S P A B AR S Bl Ry
M, BURANE AT BB RN, ARBTG5 11
(mh2RL, 2021) ", HUA AN — e | THES A e il
PR BB EA (TR WRgtear, 2021) ¥ ER
KO, B AN RAF S S B AT 15N, I BB

MAFA: B2 (2002.05-) , %,
BIARSEH: K

Wik, WHGEEA, AEEG, FRTE: HHLH.

S SSRGS, HE MR L S AR 7R
(Hhger . N, 2021 BEPFEE, 2025") MR H EE
H1: BUFAMEBETS 5 2 il gl 203

PRI, AN R R AR R A AR AR B A m)
PATEORF AN SEARCIF R (B2 L5, 2024) P, HAMY
SXSF A ity V3 HELA8 W (5 S IR T B 11 55 LR IR AICRE (YRR R S,
2024 ) ", FIRAON Y SR B Al R AR Z R . R

004 | Copyright © This Work is Licensed under A Commons Attribution-Non Commercial 4.0 International License.



HkA, REVHEIENMEARER . NBUFE S AR
o, HREBUFFIED . BRI, NS R
2 M2 T, EAMEFEHEZ ML TEE, HHNHERY
REZEREAR, MRS (T, #1054, 20217,
JEEREE, 2021 YOI, fRAREE, 2018M; BEOUUE. NG,
20171 EELE . [, 202005 DhSriRAR, 2022M7) . k]
HIEGE H2: AT EE L, EUF M ECE e 4R 22
fif e S

A ISR A, AR A0 Ml 7 18 T o W AT R A 2 4
B, RGOS AN R QTFHE AT R MR 295 /NS
AV RN T SRIE Y], HIH R R R B S5 B R S BOR
BURZIR (e, 2021 FEl, BRIEZE, 20217 EB
g 2024%; JEEYK, R, 2018Y) . ML HVEOZ H3: A
b /INBIAEE Al IR A e A i Il 7 24 SR P 2% i 1
T,

PGV S S0 R N A S R G e N a
77, AHGUHIE ARG . X, AN bR R AR A B A%
T 22 50 4 I ) B B ANV () B B2 R R AL FE Ak AR (bR,
2021, T PRIELT, 2021%; VLR, Hamds, 20217), B
T HU R A AF o SR RIS R A, HER ™ R
AR LR 2 ST TR A S8t b UG SR 114 i Rz AT 1 B A A
Jre (BRI, 20217 SSridE, 2022M7) . LS| HE
B HA: TR RS, ORI R A A i Al g
LRI

—. HiRHASEREIGT

(—) SiEskR

512020 - 2024 45§ A Jie LT AR I RIIERER, SRS
s (B ST, ST REmiflAR ., BEiaF, IHFTHN
GBI S B REEARAT ) | TU s 5354 5 ATNIES
b I ST ATREAN, Al 45 HE LSR5k 1 420 B
Pé (CSMAR) , 6T BV R SC AR S A S A g
BRI dl, KA S 45 BRI RL B AR T AT AR, 1
S SRS A RS T 1% 5 99% A BrAeAb IR,
SR 201 FISHTHART LT AR 919/MEREWIIIL

(=) ESISEa L SIRR

HHRRERE R E S M IR b P L 55, R FISCAS
BP RS b7 A AT R AL T s I TE R A A
RUEHCATEHEFT UL, (5SS HRERIS (2023) ¥ 5 5k
(2021) " {177 BT B R BRI 5 (it
HEAVCRER RS E RS L, Al — 4R OB B
AR

(=) SRR

AR B L RR L0 (FC) L R SA AR

iy BOMREAS RO BUR AN (Subsidy ), BUE CSMAR £l
FRE 5542 32 B AR EORT A B AT 4R AR . 815 A0 e B4 T T S
(RE RN ) | BV (R T ASEIRNEL,
Rl Hp iR A IR SHFRBRE (&S i el
AWE, FRHE AP 4]) o FhlAE Bl AER (44
AR PESL AR E RO AL ) | P SR FRIAES (ROA) |
FACTHE CENHEASG K3 ) | [l ™ HOR X & 350 R ik
(St AJE GDP 4 ) |, s TAT L SEM E R,
TR 2 EALEN IR TR FREUNZAE S 3, MR e 2k
ARG TIOOEAR T (JRREAISME ) |, RIS EUF AN S
FAA AR B2 IR A PSR 56

(M) #E8git

SR AR T JECIRF A X 25 5 L R £ M i e 24 SR B 0 DA R T
. RUSLS BT B IR0, A AR .
FC, =a,+ p,Sub_center, + §,M, + ,Sub_center, x M, + yControls, + 1, + A, + &,

Horr, WRRAS R FC, Al i 4655 t SERIRNEZIR, SR SA
EHUR IR BT OOMRRAL R Subsidy _ A2 UL ABURAR
BT, O R W) T 2e B0 5 R AL F R 1 2 d L2
PRIAIRR . M, R AR, sl REEFTE SR (Ownership, R
=1, M =0) . MAHE (Size, FHUE =1, FN =0)
FAF & 3 E (Innovation, iR =1, AN =0). 2 HIH
Sub _center, x M, FEL By i FRERIZL, HI TR A8 A2 1o
KN SRS A R R R T RN

Controls, §—F AP &, AFEEAFR (Age) | ¥
R (Lev) « BRIRES (ROA) | KM (Growth) | [EH%E
PrEHEE (Tangibility ) FIHbX 285 % sk (GDP_pc ), H; Fll
A, 53 TR A AR ] 8 R ARSI [ B RN, A AN BE I
(AR A A b S R I (RIS s, €, I BENTIRZETN, 2%
i yap =26 21k =P S o M E S Eep N ARt TS L ca Kol =0T

=. RS

(—) fEiesit

FEREFT RS2 AT Z 8, B Sen 2 g TR g, DA
W T AR B AT R SRR RS20 (FC) 194
B0 -3.961, FRifEZE0 0.263, LHIANEIMLIE AR T2 AR A
fE—iEZ2 R RRACHBUMHNE (Subsidy ) [IFRIEZ2.068,
BLRAREAR M ARAFA BN AN AF BT o A1 A AT
AR ETE RIS IR RN, DS Bk oA e A T LA
HAREASER ] o

(=) EgEmE

SRR TR LR, BUMANY (Subsidy ) B9FREHE
1% P EREDNIE, FUTBOR AN H AR AT B2 i B2
H, SRRE NG T A AR

( =) ETREAEEE

e 1RO AR Y

AR ESEARE] Fra AR A R el E) R AR BREES R S IR )
EXEN g JERE EXEN KA VN34 EXEN AT B RBEEE
0.0053" 0.0143™ 0.0204™ -0.0066™ 0.0004 0.0154™
Subsidy
(0.0028) (0.0026) (0.0027) (0.0026) (0.0023) (0.0026)

Copyright © This Work is Licensed under A Commons Attribution-Non Commercial 4.0 International License. | 005



¥ S5EIE | ECONOMICS AND MANAGEMENT

el i JTA R a4 B B4 [ R TR 2H] )
0.0152" -0.0064" 0.0164™
Subsidy_
(0.0050) (0.0035) (0.0042)
. -0.0265 0.0168 -0.0258
AR R
(0.0172) (0.0146) (0.0169)
ZEHIR -0.0090 0.0259™ -0.0183™
(0.0066) (0.0057) (0.0066)
R? 0.813 0.818 0.800 0.818 0.787 0.879 0.822 0.913 0.771
EE R? 0.809 0.812 0.791 0.815 0.779 0.875 0.818 0.909 0.761
N 919 525 394 919 459 460 832 416 416
ATV E RO & = = & & = & & &
A E E RO & & & & & = & & &

FE5 A RAETEIMER (RIET AR ), *, o e
SIANETRAE 10%. 5%, 1% ACE FR3 JiSCUESE T BUR AN
AR A TR A EMER, (X — R AR [ ST A (] F
TEZESE? WRAREIR AT, MITAH . BRI & 58 ml e Y
A SR HINE R A, SR 44 R U FAAE ELI [l A T
TP TGS

L. A R 2y

F VLR T IraHI SRR LIRSS R, AdEE SR, ’RE
ANV ZEANER REE VA BURF AN SR EOY BN IE, S ANIE AN
JERL R L A IR AE P A Fr IR A, S H IR A, #M
S5 H M BEm RGO HAR R, ARREZERRR p H
>0.1, WA I AV 5 Rl 24 R S 2R A T 1R A e S
SEEMERLS . B, BIR H2AREEI S,

2. VIR 280,

SRZR ] ) B M R 25 . KA PP AN R A
NIE, AR P R N T, KT, AR T
KA R A5, HIE R T /NN R L, 58 FLI S
Rk, M SHUE 2 B RSN I, AL R EE AR5 p
18 <0.01, FE—HUESL T IS HLH A PN o Rk, AN
TR L ARSI R VAT 5, BOR H3 A8 4

3. BRI

SHEIARIR, TR A FERT & A2 A4 MY R B4
FRIE, [AEit R AN RELNET AR, CHIFER T, * 5 EHF
RERTHIAS HIR AR R E N, AR R ZE SR p E <0.05, %

2L

WIRIF 2 iR B e 2 T AN SRR L A G ER . IR R A ARG
TR AR S PG, RN LR T R AT, (BAE
FEIFR AN X — SR EOY AT TS, (3% HAS 3030,

(/) RIS

FRAG IR Stk T T — R ST Py A A
W, B4, B RAR EBUR AN O EUS T Subsidy £
o7 B IR AMI 480 Subsidy_, FEHIEIISEETR, 4R TR,
Subsidy_ [IREREFRIE, F0RA, Hik, KA
Ao AR BEELL S AE A A HE TR, AU R ER R B2
MIE, FRRARERERZEREMER, £, WEREEE, &
FERAMERCR T REAELE R, BUR MR SR AT RE S BN B, (T
e — B A (L.Subsidy ) {ENfRFEAE . L.Subsidy 1)
ZHCN0.0115 (p<0.01) , SRC—#,

g5 b, RO A ESR IR,

m. %&ig

SET E A AR 5 2020—2024 AEFE B IR LT A RIEUE, S-
LA S T BORFANS el AR 2T R A S S Al I . S SR
FRPERTRTTR . GERFEHT: BORANIEEAR IR T R L3R,
FMWFEAE 1% AP L RAE N IE s AU e, AN
FRIUAAV B LR, FIZ AR/ NNV R B 20 TR DR TR
FE, A AN S AT AR XSS s A A T 2
A, AEANUIE R L RIS AE Pl A i A

(1] HFER21 . 2 BURFRMIG Sl A BT 1], Zeit- S, 2021,37(21): 184-188.
[2] THEE , BREL . UMM VAR BT THEAS0N,

HF AR R ESHA 0] $HTAESREE | 2021(10):12-22,155.

(31 BEsar , X . MR, BURFANYG 5 SRR —— BT R S G RN (). Zoit 515 81842 , 2021, 36(5): 46-58.
[4] BHEWF , 555, X% LR NEN INEBCRSMEIRAF S - PRS2SR (J]. FRl ,2026(1):85-92.
151 EZ L, BRILAE , BRi . BURARES T/ N AR BT - T RS T2 ). et S 2024, 40(8):184-188.

(61 V8P, ERTE, XSS . BURANE SV e - BT ETILRA AR 2 ()]

(7) 9034 | Foads . BUMFIERAN . B2 S il Bk
18] JE B . BURFRMIG |

FNU AR 2024(6):68-78.
FET AR RIS (0], FLZ5 5458 2021, (02): 44-55.D01:10.14134/j.cnki.cn33-1336/£.2021.02.004.
A ETERI SN D). SVEEF SR ,2021,(03): 106-108.DO1:10.13665/].cnki.hzjjykj.2021.03.045.

[91 YEIEUK , A . FRIEGE A VEURFANE SR ESMT (0], Gt 5P 2018, 34(20): 171-174.DO1: 10.13546/j.cnki.tjyjc.2018.20.042.

[10] ZE3CHs | 208 . “SEAR + Sk
[11] Z3AE
[12] B30
[13] BHERT | 5T | BRE . BSBER . AN AR L B
[14] 3k | BEE | MRS | RS AR 2

s ERRATR , BORI AT TE S o—— BT R PR R A 2R (). SxRRATSS
fRTFE . BORFBF AN M AT T 1S —— (5 S LA A IR (7). BHEIEE S5, 2020,37(01):92-101.
S, BRIZEE 5 BN, B L A i A B IS

2017, 446(8): 100-116.

SET R (). REEESR | 2022, 31(3): 534.

B RHIRSORA AT ZIAE S 1), EFRS S, 2023(10):1-18.
e B REN P ZBOAIEAR (U], AV ERIEIRL 2021, 37(7): 130-144.

006 | Copyright © This Work is Licensed under A Commons Attribution-Non Commercial 4.0 International License.



	政府补贴对跨境电商企业融资约束的异质性影响研究

