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Pecking Order and Photovoltaic (PV) Industry Regulation
ZHANG Bin
(School of Accounting, Zhejiang University of Finance and Economics, Hangzhou310018, China)

Abstract:This paper chooses eleven photovoltaic enterprises, which constitute the main body of China’s
photovoltaic industry and have been listed overseas, as a sample. It is found that China’s PV industry features oligopoly
market structure and low barriers to entry, but the sampled companies have complied with the pecking order. This
finding does not meet the previous research. This paper analyzes the relationship between industry regulation and this
phenomenon. Finally, this paper recommends that the government interventions should be adjusted and industry
regulation should be loosened.

Key words: pecking order; PV industry; industry regulation; government intervention
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