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Fig. 2 The analytical framework of “Grabbing Hand”,
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Tab.1 Evidence examples for industrial policy, policy accommodation and policy-induced burden undertaken
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Fig. 3 The analytical framework of “Grabbing Hand”, policy accommodation and formation of financial distress
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Fig.8 Timeline of the merger between Sinotrans & CSC and China Merchants Group

SRS TIN5 38 R HE A RO R R
LW B G 7]l o Rz 79 142

TRRE T AR . S XA S A O 5
K Ahas KA TG R e 7 OF AR R R
W, BA S AT BT PR AR T B
el R 1 % 2 3 o F ) — P DL TR
ot ith iz 8™ R A OR . BOR R SR L T
SR RS BUN T B UE 8 7 ) DL 3% 3.
4.2 BT B BOR TR DU £F i 55 W 55 IR BT

LIRS

BEA BT TR W i T R AE AR A 1 31 5 4
b B B S BURE 0 IV 55 IR 5 Al B4 8
1 28 35 A A LA AR i b 55 B0 R WA S T 2
Sy iAol S S B A 55 IR 85 o AR SCIl i R A 73

B B K i s AE O T 0T Gl O R
VLCC Ml 55 e, KRR T BOK 1 6148 HoR
B s NS A . SR 2 7 VUK T 1
HEF fift 15 W 55 IR 52 e 19 o3 A HE R A 1R 9

s,
4.2.1  BURT PS5 BOR M G HH 27 i
(WL EERE

e 7= R S L K 2 SR AR P B DR T A2
FANBA R s . N BRI Oz a5 h AR e it
T LT R L S TR X, 3 R A e o A B
R 206 5 5 A1 B0 o8t e DU 68 S R G ST S o 3 55
ML gk BLRR IR AR AT A . 2015—2018 4F, 2
AP s B RN 2 625 TRKT R
1621 F2K,imMKF 2013 4F M IE(E .



HEBF RRUEREEL M S B 55 A E

11

3 BORME TR U R0 BON T B UE 3 R

Tab.3 Evidence examples for policy-induced burden undertaken, soft budgetary constraint and government intervention

E®E O B —H . R
LIRS R
W EE ME SR8 2 i
SRATHEE . 2013 AR , A AT X W IE Bl 8% LB R T WS R 4 M2
”ﬂﬁ;% 1855 V8 L TE AR U TR 4 R 5 R w I BORE B LR 02
T B AL . 20 B0 4 LA SR A0S 32 SR R i 4 e M1
ST RRA 2014 4F B 25 7 4 3 4E 5 R 43 BRI O — 74. 95 47T R1
HURIAT 2010 4 11 H 28 B RS  GA R B AUE S K s Bt
{3 P oo 2014 4F 12 F 31 H L& BUSCE BLAY 78 1 B 7 e RO BY K )
W
B WSS 58— I A REA o/ B AR S S 509 B 1024 B9850 TTRATF O
WA A 100 Y075 £ 550 J1 G0 LA LA 12, 46 %0 B4 43 W11 875 £
AR TR L 45 A X I 1 A 28 BV 72 045 7 45 P 43— 30 DL B 4 3 R3
ZE L E 2014 F 12 A 31 B EHAX 6 7 VLCC & 2 iR E wh# vt 47 748 RI.R?
FAL T BEJS BT IEE 25, 71 4270 . 0T B 4 3040 2 4 RE AAL '
45 JE 1
Eff AT B AR TR 2 0 e LI 0 i WA IR AR BT R AL =4 2 L
T W3y il et . Horh L A TR AR T KR P 0 & B I —~ 2 WA R2
0 3230 Y6 1 BV T R 24 45 58 MR AR Tk £ A L 5 B ke L 00
WS VA AL 2014 4F 8 9 LRI R AN S SR A A A AN
(I EE w2014 4F 8 1 11 H L 3A R4 A 5 70 51 i3 6 4 B A 08 4 FEHE 4 B 330D 7
gy S ELAORE 20106 LT 24 HORALIE A B BRBCT IS R S
T AT Agate Shipping Tne. 2 B R 1 200k %R 2 1k
AR ENMES YW £ 2014 4E 12 1 ,China VLCC F B YL MiiZ A 7l 5 Agate Shipping R
el ¢ 2% Inc. 2% WA SE 2000, I NS & AR YO — i 2008 4E s 1Y 29. 7 T E MY VLCC ?
ZE
BRI 2015 4 4 1 16 11 GES IS (AT AL AF SR A I e 0 T R
T R HE B DU 58 S 4 AT 2 1 T
WS (LB .2015 4 9 1 8 H B RTA ARG AR 20 7 55 45 T I A5 48 R B2 B b ot R4 .
0T TR T e 4 T e M K B A 3
EE L 2015 4F 12 H 29 H , shohaz K i J6 2 00 % 2 40 1 4 02
(ORI E B SR BT . IR Wind 20404, 2015 45 4 H

BiE VLCC thke i) ) 8 , KAz 1y s A
SE R TF U6 DL S A MR 45 42 5 780 s A0 R 3,
2015—2018 4F, A F] MR W= A F. #
Z 2018 4F, 2> Al A AR 61 8, Hrh MR 4
36 f, Hoazs 52 mEGE TR 80% . M
i A 435 Ay ] B AT 0, FE R TR S KN IZ K
) BB R AR R R

4.2.2  BURME GRS R 5 055 R 5T L

e 7= E A T A a2 ) T R A £ e
A BN B RS T R A N R R

20 H KMiiE TH = RE M. a2 R
FRgk bk, 22 — A28 By H IRk 45 . IR
TIRTAY 0. 83 JC/BETF = 2. 69 oo/ B, Bk iE ik
224.10% , TEHHT LG HZE 2019 4F 6 H 28 H,
N B R 3. 21 o/ B AT 2.3 Jn/ B
AN ARAT AT 2L 39. 57 % . e bk
R ARG T8 AR L E U Y SRR . AR
M5 KMz EREPUAE £ (2015 4F 4 J 20 H—
2019 4F 6 H 28 HO LIk, FiEFE M 4 287. 30
TFEZ 2 978. 88, W45 FAUA —30.52%, X —



12 g M EB R S5 TR

19 &

Xt e FE 3 R W M B RO A ) 28w SE BN
(B[00 T 3 1 AR R Aot B EAR AT UL 245 5

TR, BN EOR T T AT R S
55 PR B L% BRI s 1) DL 3R 4

o HLJTBORS T || HE T | E

1| BOMFR poq Y Y
b Ll || LHMIE S5 1R |
) I L |
- -J | ﬂﬁ%% | ] %ﬁTME | 5
e A L N A |
_____________________________________ e,
Siiall I W25 50 | W |

B “IHZFBREAEFAGHSHERALEN2NER

Fig. 9
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The analytical framework of “Supportive Hand”, policy-induced burden alleviation and financial
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Tab. 4 Evidence examples for government intervention, policy-induced burden alleviation and financial

distress resolution
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Dynamic Evolution of Policy-induced Burden and Financial Distress:
A Case Study Based on the Relisting of NJTC

HUANG Qi-ging' , ZHAO Hui-fang”

(1. School of Accountancy, Hangzhou Dianzi University, Hangzhou 310018, China;

2. School of Accountancy, Zhejiang University of Finance and Economics. Hangzhou 310018, China )

Abstract: Taking NJTC as the research object, the study explores the dynamic evolution of
policy-induced burdens and financial distress. The results show that: First, excessive policy-induced
burden will distort enterprises’ financial behaviors, leading to over-investment and over-indebtedness,
and ultimately resulting in financial distress. Second, the government will provide support for enterprises
that fall into financial distress due to undertaking policy-induced burdens. Third, the complete reversal
of enterprises’ financial distress depends on the mitigation of policy-induced burden. The research
results reveal the hidden political factors behind the formation and reversal of enterprises’ financial
distress, which not only helps to deepen the understanding of the government-enterprise interaction
relationship in the context of transitional economy, but also provides pragmatic insights for practical

engagement between enterprises and the government.

Keywords: NJTC; policy-induced burden; financial distress; dynamic evolution; VLCC
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