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FIE G E S B E 4R 2 BRAVE o i 2B B, TR T IAL A KA R, e h
FE R 200 50F, MG A0 R 75 BOR 2 [ A 4 T 22 7 2619 “ 2h 427 B R (Wank, 1996) . &
SR E Y PRI © 2 R T IR B AR (RS Al e i /5 1Y AR 22 i 8 B2 AT 42 1 78 BUR T+
(AR 22 B L 2014), 330 A 75 S8 16 Al 5 UM B 51 & SRR K G 38 B AH 24 1 o 20 (PR F
MRAETN, 2014)  [RIRE, i BIS UL dR 7RG RV 0% v, BARTIT AL BE 98 & 45 — e AR, (A4l
) R JRAR TR BE - ATS SR T £l 58 19 > N G 3R I 2%, 5 BURT ) R KOG R %5 (Peng il Heath,
1996) . Ki 5 O AAUESE, 5BUNHNT T R4 5C & M 05 Al 72 R s H 25 (58 U845, 2009) 0
BRI (A B EESE, 2010) AR 7 (BAAE FH, 2006) A B A7k 3E A (B 5% 18 F0 X1 5, 2009) 45 7 i
PR B LA Z 55 A AR R E LT, BUREE R T 1E R —Fp kI 2N A8 HL

Yr#s B EA - 2018-04-19
EETH : BR A AR =54 BT H (71572051, 71272083)
YEERI  RET B (1989—-), &, LA M A, LWék%‘a R AL S = e

fif £ (1976—), B, LN, I HRIMEINE K 2ZEAEN B LRI O T4
AL (1978—), Lo, WL JUIT N, T ZRAME AN S K 254 2 5N A I Be 8%, | AR AME S TR AR A S 3 Rk JRBF
FEHOIFF B

oy 42(1988—), 55, ML NN, vl 2 45 B 2 B Pl E IS A
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il (AR R 2 [ 5, 2014), (8 S0 Al B 1 “ 45025 2 7, T 4 e 1 AR R 0 K F R T RE 1 .
B, FHRAU B A2 R 1 2387 B T AR 224l ZRAR VR A [ ) SEVARL, T AR R 4 A S 0
G RS 6 00 A i R LR XS S 380 R A% 0 B 5 A% AL T (858 Rk 2z, 2007), b5 3 BUE B %
P AT R A L B A O P ORORIIE SR R B A R (R 3242, 2007), S5 55 1RO M IX K
J 26 T RS E AT S B 1 R BT (R 22 45, 2004), 31X AT FE 23 (45 5 1 Al X b By B3 A A8
B B AgURR

R 22235 % 1 )5 B O S RO HEAT T RS, A ATT R IR O3 T A XM Al AT A A
Y5 e (R UG FIAT PR ¥2,2017) 0 3B WA PEIERE, B 5L X 4l E A LUF = A J5 T /5%
Wi s 5F—, B B R Y Ol 2R LR B R 3 S MR ROR B B 1, X RPN M AR SR
WA, PR, 3 Ff pl b B SR B4 < IBOSR ARG, (5 45 £ Ml 30 B 2 0 5 AiE 2% 1k 5 s 3 9% (Julio
1 Yook, 2012; 4 Jr, 2013; Rk 345, 2013) . 25 =, #bJy 2 BUE 519 SR 30 2 PR Bl 45 38 K N
FAR By, 1XRR AR S p T b DX A B B DG R O DR AR RS, IS IR 5L HE ST I A 25 1k B
KR O R W7 Kl B8 IR R AR5, 2015), k4 BUFE B 0 BURF 98 DR 2% v o 980 S Ao, £
2 1EAT LZE G AR 8 o H 1) < BOABK 4" (IR — 55, 2014), 2545 45 Fh AR H F-HLAT Oy (245,
2015) ¢ 55 =, B 3 F 1 W 2430 4 X B A 5 VR IE B B, SR0G AL DR 8 (2017) I 58 3k &
PR, BA 56 FR 0 B 2 1) A M A ) 2 B B BT R SR, AE 1 4 (2015) WA R A BUA B A Al
2 G5 WOBUSR A S MR B R . 25 L TN, B B R Al s A O A8 B TR G WP
HINUG AR R B < Bk F 2 T B B 4% T Bt (Frye I Shleifer, 1997), 75— & F2E FARBLH T B
I 5 Al 56 Z8 B SR PE, H G T M B B SRR QA 5 s sl JIT AR A5 1 IV BRI G 3K — [ B, 3 /0
A SCHR K

ARSI 2007—2014 4E [ T S5 AL S, R R GE GMM 1013 J7 5, 4R 0T b 5 B DL
T 1l DX G T A MU JIT AR A P W8 SEACRI G 71 52 10D 8 SESC e s 2 BSOS AR 0 — i B 381 ) IBLIA 28 B IBUSK R

AR (R o P AN 3 o A =X g 193 28, L B N 0 4 e = R S S = D IR ST =T TR S N
Al 3 AT TE AN B Aol il A2 F I 55 (1 XU, 20055 A BIEESE, 2010) . fHBF AT
B SRR A M =2 (R A A7 AR ™ J AR AN XS AR, — J7 T, B AR B GOGE DA OC T 4l 30k 9 5
AR E, 7 —Jr i, BT Ll R B, B O3 DL I A 0L A M e R ) R i (B S A
218, 2016), 24 T SEIBOR 55 IR RO B AL, BUR B 3R R0 WG RN ] 422 A B IS O 2 48t B R AT 2%
R (AR SE, 2010) o AHEC TS, Mo A 5 1y BUR 2 81 A & RIRBECR, BN E B Eie 2
VE R 45 B e 7R JE 1 S0 17 4RAS R 801 [ i 9 25 B8, 0 02 Sk T 4B M X 52, #12 BE (0 1] 45 3 1 7 [
A7 Al s AR (FLAR A, 2013) . I H, EAT b 30 38 2 0 508 BUN B 47 1E X058 1)
WAE (IR —4F, 2014), PRk, AT Al 8 7 i B4 0 R 32 E 51 R T B 4 19 mT Re e /e 3 b, [
A Al A A Hi DX S A A 32 T 2, AN AR H T 2 B RN B S B BT R AR, Ak b il A 4
{1 28 g i Sk A v G P R (FLZR R4, 2013), NI, Y B3 AT =2 0 9 S 7 O [ AT £
b 7 A R A b A5 A3 e 0 R IR 5 P A6 e 2 (SRR AR S B, 2008) o i itk 2 R S e 12 Y
7 B R s /D b DX SRR A b T AR A P I SRR

JRUE H 5 B B R AT 75 2 S B A BT 3 A5 I BRI T o, ELI R T AR TR
AT AR 22 5, L, AR SCE R T S A M BG CHE  R AE . B A B8 R ELR ¢
156 I8 G M A b X T S L IBRRF RN A 2R %Y — b B R (Chen 55, 201 1), 3 4 BUIA S 156 R AR A5 0 BUAR
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WA AE A ORI I SR P RIOUL A5 o By SCEE i SRR DA, HA BOIR B R 19 05 Al
Z T LA RE A AR AT W0 ORI 2 A1 Ay DX 2 4 W BRI s S OB O B B AT T R i A (R B
FE4E, 2010) o JF H, G Al K 2 BURMREE Al G4 AFHAE AN KAR TR FIBL PR 25 B ol 3 Ak e S 5
SURETEH 51 RL DG FR T A N B SCER A (BU/INWIAE, 2013), X Fl 06 R HA — & 1 B MR
B4, A AR S B A O B B 4 8 B AR AR, AT S22 0 G 5 R AN A . R R IR G R
BST, A2 F 5 5 BUR G R 8 U0 Al 1 5 ek B Ok BR R S RN B —, M T BURF
B O AR E E BOR OCER I S & AR T — e R AL, S E0T R R AR BUE R T REAEE
BOE RS B AL, A A 3R AT R GEUR, Al R T I 1R (R 24, 2015), JFOR A BUA %
I 4 T AR A 4 I BRI UG 1 L 3T R S g 55 H AR ATAE . 5, AR E B B 22 54
PRaf, — MBS, o8 T H B R 5 0 e K AL, BT 9 E BT BB % 7=k 25 4 E A7 3 OR % = 5,
2012), HfA B PR M B R B R BT 0, 1 B S T 0GR 7 M AR A D B A s ol N AT gk
o K 52 B2 o SRS, AT B Al 3 3 IBUYA S IR AR AR A Pt B AT T b T BURF I O — AR,
R, 5 F 1B s 1975 5, BT A B DA T B S0 e B A TR DI A A ol A T s /D B e £
B (Rl H4E, 2013)

YR SISO A, i B SSOR AR, G Al X LATE T 3 A0 0 25 140 1 4R A5 4l &
JE T 0 B 1) % A RN LA AR S ) AR LR, U, B ST T UVE S 4k B R K R iR R
FESFEE AR, DTS B i Ml 3R A5 W EORb B (A B EESE, 2010) o #5740l 0 BORM I Y R A5 2 56 T
IR IR ORI, TR B D3 TR XoF Al IV SRR U 4 45 1) 52 e A P 2 AR G 85585 o 3 R B2
R GG AR M g ST B OCHR, R ECH PIAN R 1A . — 25 B HUN I T 20 BUA % &, B 7R 75 A4
b Fi Al ZE AL, 25 T Sk Al R Al 3 BRSO R, 2 Ak R BUR CHE A AT
b m A (TR A, 2012)  JCIS 56T W FR SR 38, 2085 45 A0 B 22 19 00 5 £l A 4 b 40 5545 ml B
ARAT A A, BRI, TR SR AT 0 oy S e 4 Ml o Sk 28 %8 3R B i) — b 3 22 75 25 ML (9 B 5
2005) , Rt B R AR SR AR T Al i R, e, B M O B B AR T R, R B B AT
BT 23 56 T BUA R B A5 5, ARS8 S Re A BUA CHE A Al o O 13— 20 N DL
XoF SR AR My WA ORI £ 5% M A FH 5% T 2 i T BUR I R A OR M 3 J2  SHRDU” , F A4 s T
AT PR UL (1) B 2a: 27 BUA BRI« FADW” 5 325, WA X F 3% A BOE B 4l H
J7E 5 R R A BUR DGR Al A O BRI 7 5 0 TR R (2) MU 2b: A BUIA SRR ORI 5
F T, WA G T A BTG DB A Al H R O3 B R A BT DG I A A P U IR U 1) S i)
L

TE Tl BE 28 05 WO HESR PN, T 3 FNBUR 5o AR, 78 RAF R 2 55 1 B2, i 3730 S M BURT i 5+
A% A T 35 4 (4 5k D7 R PN (R 245, 2015) o DI 1 77 3 3140 53 RIBORT 100 57k 2 36 A T) 1 1B G
Fo AU (2010) A, TERE RV % [ K by, B A ) 3 B4R oy, Bl = A5 400 BURE W B ML, L
WRREG AR FHAING . A T B R5OR AR A i X, BOR XT3 i 2 0 3, ik &
T e B P S S5 5 0 20 T 22 Ml Ay A T b BURT PR GRS — 55, 2014), PR T 33 o ¢ U5 445 B ]
REAZ BN B R 0520 o B2, 7 Tl 85 2000 238 1 v 174 b DX, SO %k T 3 8 A A B R ML 2 18/ )N, BB
JiF AT i 25 R TIT b MR R S T S U (FR R4, 2015) 0 ZEXFRIE SR, Al vl REE Z I T
Ty Ak 5 U] Sk 5 A5 ok WSO 50 R U8 SR U A5 0 U . G Ik, AR SR R AR U 3 A A R AR 8 3 1 b
DX, B A7 B R K Al T A A5 1 O ORI 14 5 MV FH 22 55

A SO ST R B, B 5L TR A Y b T AR DX R A ol T R A 1 I BRI N 5 A ERTR DG ER Y
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FIGEAR MY 55 32 B E G B2 e, VAR T B0 BOA ST 9 Al A BRI B Al BT 37
189 S e B 2 8 B2 A 5 ) B 203 ) 56 8 2 1 583 S ol i AR AR 14 0 SBCRI I 154 52 i A
JH, BIVE Tl J3E 253 O S 3 4 M DX, 8 B X il T 0 A B4 ORI I 54 2 W A7 ) 2 . 250

5 A BT L, A SCHY 21 bR BTRR AT BEPR B LR = ANJ7 T : 25—, S T H 1R Al
SR AT T R, BEAT 5 T BLBUAR U YT R 22 3R A T 2 L) 1, % - B2 v g A 5
220 AR B9 55 A JEE 10 R, AN SO B3 SRR AL AR 20 A 0% A ol 8 AR 1 ) 5L, BE A8 0 117 37
2 75 1A & BOA R W] T BT 338 47 S AT i 28 Sk 4 (O A%, 2015) 0 25—, R T A KT
VA S 0 TR E ) B 5, R 9K 5 T Al i AR BORF A I B BIF 5 B 22 32 B 1 K 2 3 9 O 3E, (HATT 5T
T EGEIE FISE AN A b B8 GRS, 2015) A Al F B RRAE L Aol 0I5 PP (A5 TR 2k R o,
2017) BANFT Ml 32 4+ 45 (FLAR IR, 2013) Al BT AR 47 Ml BR S50 A RO, AR STk i R AT T S8 AE 2R, 18
LR B3 B X — AR ) JSE BRI 119 788 A X A ol I A ARAT AR R, DA T B AR 4R R B A lk 2
] A0 ECSCIBE 2R o 20 =, 2T T B IR BILS BORT OC AR AW ST, AT B T B T T 4 4 ok X
ST B R R R B BRI

—BARMEE

(— ) FEA e 5 A0 Sk 5

ARSCUA R LTS FCA S REAR, 2 R F TR [E 2007 471 4 S B 2 e, A T e 2
50k, AR SCS B2 B 05 s, PL 2007 4R D 8Os 18 45 A9 00 b 5 GIRFEEESE, 2015), #E57
T —ALF 20072014 4F R EARTT S0 28 "B T o X SR EE 220k F T CSMAR #3485, 0
TR AR B ) T i, AR SR — 2D AR b A R AR R DA R SR S AR I 3 X B AT T
B, JEMIBR T LA T AEAS: 1. SIBR Al i A )5 2. BB Al M Je ik A e A w5 3. BB T
B T2 B AY N F o B, AR SCIRER T 2007—2014 AR 1A] Rt 10 515 ASIINE . AS SCie R
rhERIE W 25 SIC3 AR XS AT ML AT 432, BALFE i 1l g SR L & R B b iR S
Al DA B At 25 255 ATl o

() A5 i) g

1. B MY (Subsidy) o 28 03T CSMAR (/)W 55 3 32 B 200 122, F T8 AR5 8 T G4 lk
Wk ORI O ) BCHR , 2 B 380 X - RS [R] 19 2 w1, 4 [ 508 1Y) IBORE AP 23 7 A= 52 4 AN [R) 1 3R (FL
AREAE, 2013), P, S T8 B Al RUASE (%) 5 M0, AR SCREHE 17 B0 5% 7 10 R A I A Sy S5 850808, T
B, Ay R R A 8 I A o L %) 5, AT X B ANV 42 1% 435 BGHEAT T Winsor Ab R

2B R (Turn) o 2 T WO AR BCECHE 19 20 52 P R S, AR SCS B0k 855 (2015) 19 7 1%
Sl fff e v I b R DR R I SR A B2, A BRI I A A AN IR T AR UL DX R] Py g AT T
B TR RSN N R PSS R i 11 ) N S R | P TRE S DS B Y e SN - R o R 11 R i
b DXT Z2 A5 A 8 RN AS A b T M M T 7 3k 7T R AT VRGeS, AR B H T 2 1 0 A R A
P (Bl 345, 2013) o (E S E A HFFE X B B4R 0y B9 AL B (Li F1 Zhou, 2005), B4 SR i 2= 51d
16 1—6 H B AT, WK 4710 R iz b X B3 A SR A4, WRAELM 1, 5 000k 05 25 7E 7—12 H Z A B
F, WPRE T — A2 b X 1 8 Sy B ARy, WA Ry 1, &0k 0CE &7, 2013).

3. AL B KB (Politics) . 2% B /NNIEE (2013) Btk AT ERH SRR SHZELE
H W EOR EBAE Al BUA SCHR ARHEAR B, RN S AL ER SN A S 2L EE N
HAE ST BOM B 5L AN KR SRS BO 25 51, W I SO B SR Ak, 18 o 1, 5 )
0,
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4. 1 BE R (Institution) o SR F /NG ARG R 0 Go T E Rl £ SOk}, vy 1 b 45 b X
T AL BE R PR AR 2R, A B GE R T Th 3 A4 250 1 g A DG BE AR i 8 AR 1, M X T 34k 4
BB, R i B ROR

5. il B, ZHARUIEESF(2010), FLAR R4 (2013), MY BEAE (2015) BB, A SCHE ] T AT
A A AR (Size), Mk FF 4 (Life), M K % (Groweh), 4k & 5 Ak T = BHE2 47k
(Hightec), % 7= fifii R (Assetl) , 15 B W 8] 3% H1 R (SaleF), Ji 8l LR (Current) , FLFF R
(Leverage), VA N i IX GDP(GDP), iX $6 7% 5 A 23 5 M UM AN, H 2% 58T 4l A8 B 59 55 54 DA
KA b T A b DX W2 B B 25 5 o AN, AR SCABEE 7 AN 19 i U8 2 F0 13 ATl i P01 AR i
SR AR A B AR A AT Ml 25 S X6 Al i AR A% B 0 ORI U AT 68 7 A A5 T

(=) A8 R iR vES it

BV A SRR YEGE A5 R, GG A i 4R BUR #h Wik &, - (E S 13.868(H 1),
B O T YR 0.349, Ul B H AT R SR By 6 2 A BV, 4k BOA SCER T Y (E
0.397, Ut Bk L T AR AL R A, BUARSCER Ak & 5 I8 R A Le il DR 1 A AH G 43 B v
ATDLVE W, B O S Al i AR A 9 I BRI G 22 TR] LA 8 2 1 £70RH 5G O6 R (p<0.01), BIR ¢
1056 5 SR Al JIr AR A5 14 W0 IO I I A7 308 2 1 TE A G DG 3R (p<<0.01), Tl BE 25038 5 i Ml W0 SBECRI IS A, 522
U B P IE A DG OG R (p<0.01) o ik — 2040 A7 LR AR i Z [ 9 G R, T SORASGE — 20 ke
38T

R 1 EEREXMESFTRRER ST

iz YH | bedE 1 2 3 4 5 6 7
1. Turn 0349 | 0477 1
2. Subsidy 13.868 | 79.549 | —0.030"" 1
3. Politics 0397 | 0.489 0.011 0.028"" 1
4. Institution 8.666 | 1.893 | —0.055 | 00387 | —0.075" 1
5. Size 21670 | 1468 | —0.0177 | 0042 | 00447 | 01397 1
6. Life 15.170 | 5.090 | —0.0217 | 0.096 " 0.008 0.050"" | 0.1297 1
7. Growth 0971 | 42.079 0.004 0.007 0.013 -0.006 0.007 0.026" 1
8. Hightec 0.187 | 0389 | 00207 | —0.062" | -0009 | -0.012 | -0.008 0.003 | —0.004
9. ROA 5185 | 95272 | —-0.001 ~0.001 0.003 0.004 0.011 0.001 | 0.136
10. Current 2642 | 5.144 0.003 0.001 0.018" | —0.0817" | 0206 | -0.147"" | —0.003
11. Leverage 0.070 | 0.110 0004 | —0.033" | —0012 0.005 0414 | 0133 | 0.009
12. AssetL 0553 | 2339 | -0.011 | —0.0337 | —0.0247" | —0.003 | -0.135" | 0.052"" | o0.125
13. SaleF 4538 | 289.317 | 0.0247 | -0.0277" | —o.0110 | —0.013 0.103 0.042"" | 0587
14. GDP 28114 | 2717 | 0016 | —0.066" | 00217 | —0.001 -0.004 | —0.007 | 0.002
R YA | AR 8 9 10 11 12 13 14
8. Hightec 0.187 | 0389 1
9. ROA 5.185 | 95272 |  0.001 1
10. Current 2642 | 5.144 0.004 0.013" 1
11. Leverage 0070 | 0110 | -o0.011 | —0.017" | —0.148" 1
12. AssetL 0.553 | 2339 ~0.008 | —0.141"" | —0.061"" | 0.021"" 1
13. SaleF 4538 | 289317 | 0.004 0.005 ~0.001 0.013" 0.012 1
14. GDP 28.114 | 2717 | 00307 0.002 0.01 ~0.013 0.002 0.005 1

E: " p<0.1,” p<0.05,"" p<0.01; N=10 515,
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= EiIES it

(—) BRI E
TR AR SR AR R, SO BOE AT A A
Subsidy =8, + B, Turn + 3, Politics + B, Institution + 5, Turn X Politics (1)
+ BsTurn X Institution + B X + &

Hrf, Subsidy 1836 FWEA T 3RAG B W BRI, Turn A28 X T2 0 B9 A8 T, Politics R F Al
B BUA IR, Institution £ R0 DX T BERCRE, X A6 AR &,

()R 25 353 b

F RIS 114 3R A5 RE 0 7 — a2 R B L S N IBORF Al 56 3R 1) B R, T84 =2 i 9 45 I R
R o A - N S =i 0h A N ST <7 A | AN s o = L e s =R S B¢ T
AR BT BOM A R, AL TS 00 G 50 D) AT LR R U A b AR R 25 O 3k A S ) R O &R
(Allison, 1990) o {H X T #5451 ARCE L1 5, £ 191 05 mh i i fige e A48 4k A s i 00, I 8 2 181 2
N, W S BEMLRON , #0T REAF 78 AR PR 1), Tt 3 R A B, — R GMM AT, B R, 28 T
L GMM it 3 A W2 Arellano F1 Bond(1991) By — B 2% 43 GMM fti 3+ F1 Arellano il
Bover(1995), Blundell il Bond(1998) )~ X i 11 & (System GMM Estimator, fiiic A SYS-GMM) .
SYS-GMM i1 & 7E DIF-GMM Al 7135 (14 3L fli 1 32F— 255 F T /K8 Jr B 10 40 45 1, K Wi )5 A8 it 1Y)
— By 25 504 K 5 AR A KOS 1 T BAS &, s lik T DIF-GMM %y %2 55 T 278 5 Fl/ NV
AR FEN o P, AR SCR T SYS-GMM A 175 3% SO BT T AR50, R, S T 5 iR As
T ] BEAEAE 1Y 5 7 22 A0, FRAT 1l T T e (b o 2 X6 JRURE Y EA A 30, [l U5 25 SR DL 3% 2,

T 25K T H AR5 A T RS B WO Z RN DGR o 3R 2 iR | O BEERTAL, A
55 ST AT 4 ) A R AR T AR R R 2 R T B AR RS B R SRR AR, R 3 ORI T R B B
LR IR AE I A S0 AR Y, ALY 4 A TR B R A B R A8 B R AR R, AR 5 Oy
G K B AR AR FEASLAR 2 o B R T A F ORI UG A A 4 3R R 3 R B (beta=—0.7474,
p<0.01), 1 B 4 Hb 77 1 22 590 ke Az AR T, G005 Al Jir 3K 1) BURF AW 25 Fr il 20 o ARSI 3 v,
BBV R AL R SR B Y 38 LI AR AU 2 R B (beta=—0.8742, p<0.05), i B ARXT T A Bif %
1 B Al A BT DI A Al BT AR A5 A4 ORIV B ) 32 S 3t 5 B B R RR A RS AR I TR
S, FERIARY 3 e, B O T AT A ol D BRI G 8 A FH OO B3, X 0T DR TR 5 A Ml T BRI AR
PREA —E WG E, RIE G SR 0T i ol 0 O b I 8 52 1) 6 30 A6 B0IA DI A Aol s dg 2 AT
AL, AR E O A IUE SRR T, R B SO A R A, L, ZG AT
DAF 2 R MRS — R 40 BOA e, i — B E R A TR, LR RNH LS Y
Wi 4 i T e, 7E BL IR L, F% Al B R AR A A Bh S e — e RE B LA BT /b . ZF L, AR SCHY R
Ul 2a 155 T 56 E, RIAE B3 JCHE« SR Bz A B0 R, A T AT BRI A Al 05 B
R X A YA IR A ol ) W SR I O 55 i B RG

FEAE 2 AR 4 vy, B G R b X B A% 1 38 LI R BRI 3 R IE (beta=0.2662, p<0.01),
8 BH > Ml DX B A R A e S ), B DR TR o G A Ml W SBCRR I 1 5 e 4 FH 2 B, 3R] g2 A
Sk A b DX A BE 45 58 35 1 b DX, SRR R B 22 1 5 T T S T AR AN AOC R, R, PR DL
e o 1) O 2 B 2 A 2 o8 A5 A b U ISR U ek 20 B T B P AR X N, AR SR B 3 A5 B T
Bk
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R2 WABREESEANMEANE

I 1 R 2 K] L 4 RO S
) 0.1960"" 0.1936™" 0.1943" 0.1942"" 0.1947"
L.subsidy (0.0197) (0.0197) (0.0197) (0.0197) (0.0197)
] -2.1921"" 21793 -2.1906"" 21537 -2.1654""
Stze (0.4326) (0.4336) (0.4340) (0.4333) (0.4337)
B 23149 23060 23024 22982 22956
Life (0.1165) (0.1163) (0.1162) (0.1159) (0.1159)
Growth 0.0020 0.0022 0.0022 0.0021 0.0022
row (0.0026) (0.0026) (0.0026) (0.0026) (0.0026)
) -1.4810" -1.4624" -1.4580"" -1.4650"" -1.4610"
Hightec (0.2069) (0.2065) (0.2067) (0.2058) (0.2061)
Curront -0.0172 -0.0161 —0.0165 ~0.0165 -0.0168
urren (0.0212) (0.0211) (0.0212) (0.0210) (0.0211)
8.6717" 8.6575" 8.7913"" 8.7015" 8.8156"
Leverage (2.5009) (2.4988) (2.5088) (2.5103) (2.5189)
tssetl ~0.0882 ~0.0860 —0.0864 ~0.0829 -0.0834
sse (0.0674) (0.0669) (0.0669) (0.0666) (0.0666)
-0.0227" -0.0214" -0.0222 ~0.0203 -0.0211"
SaleF (0.0118) (0.0121) (0.0120) (0.0126) (0.0124)
-0.1955"" -0.1940"" -0.1928"" -0.1936 -0.1925""
Gbp (0.0412) (0.0412) (0.0411) (0.0412) (0.0412)
o -1.2265"" -1.2681"" -127377 -1.3659"" -1.3634""
Institution (0.1245) (0.1252) (0.1250) (0.1303) (0.1302)
B 1.0926" 1.0883" 13605 1.0876" 13264
Politics (0.4245) (0.4226) (0.4417) (0.4232) (0.4431)
-0.7474"" -0.3781 -3.0186" -2.5270""
Turn (0.1904) (0.2491) (0.8147) (0.8536)
B -0.8742" -0.7673"
TurnxPolitics (0.3839) (0.3866)
o 0.2662"" 0.2466™"
TurnxInstitution (0.0943) (0.0951)
408290 414331 41.5563"" 41.4859™" 41.5852""
cons (10.1494) (10.2083) (10.2070) (10.1805) (10.1816)
Wald chi2 424089 423424 4233.94™" 427109 427223
N 8697 8697 8 697 8697 8697

TE: (D35S P MR BRI (2) p<0.1,"p<0.05," p<0.01; (3)ASSCHH T 405 BeATll, 2 TR i BR sk R m 5l 7

(=) fg A 5

1 NAPER S . BORE UL S0 22y b gk, H 2 DR) Mt DX JF B U AL 1 1T 52 i 1 5%
UL AT B R AR T, FEIX RAE LT, B E S AT 0 SR 2 T IR Y W BORh U B ML, X A
WA PE LSS A SR 45 1R Y AT S . IR, AR SCS 2 00l 3 45 (2013) A K7 18055 (2015) B i i2:, &
FH Heckman W55 15 A TE X A I 22 o FRATT 8 S8 LAE B3 S (Turn) A R R 78 1 44 35 Probir £,
fifp A ek O 3 T O R AR AR LA KGR A Ak TAEZR B, DL 5 OR IR 3T L (IMR),
SRJEARAE AR RS v LAY 58 B D3 SR AR A Ml I B s 22 8] 7T RE A7 75 7Y A A 2 1) R, [l 15 &4 2R DL
30 W 3 AT, IMR 1A 8 2ok W VR AG 5, (E ARSI 2 vh, B O3 BE R R G A Ml BT AR I AR
Wt £ 52 W ATS SR (2 25 B (beta=—0.7465, p<0.01), BEHY 3 v B B3 S 1Al BLYR SCHK A9 28 B30 22 4
2% N 11 (beta=—0.8867, p<0.05) , #5 A 4 vy b3 B A1 i DX ] JE2 2580 3 4 58 T 100 28 280 8 2508 I
(beta=0.2688, p<0.01) . X i W 7E % 1§ T AI BEAETE 1Y P AE M RIRE AR B 5600 22 I, 78 ST ARG 6 295 2R

HARDRERE T IR e 1
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*3 BREMKE Heckman 1 3
FERY 1 R 2 [ EiK] Y 4 By 5

Institution

-1.2264"7(0.1253)

~1.268377(0.1260)

-1.2735"7(0.1258)

-1.368177(0.1309)

-1.3312"7(0.1297)

Politics 117177(0.4232) | 11666 (0.4212) | 1.449277(0.4407) | 1.16447(0.4218) | 1.389577(0.4448)
IMR -0.6142(0.7789) ~0.6891(0.7804) —0.7043(0.7809) -0.6911(0.7783) ~0.7126(0.7830)
Turn —0.7465"7(0.1896) | —0.3720(0.2480) | —3.04017(0.8124) | —2.531077(0.8523)
TurnxPolitics -0.8867 '(0.3828) -0.75317(0.3861)
TurnxInstitution 0.2688°7(0.0941) | 0.2466  (0.0950)
cons 42.3622""(10.3810) | 43.0558 7(10.4410) | 43.20217°(10.4374) | 43.134877(10.4090) | 43.7671"(10.4732)
il i il il il il Etiil
Wald chi2 419430 418713 418828 422652 420434
N 8697 8697 8 697 8697 8697

T (DG5S AR EPR IR (2) p<0.1,"p<0.05," " p<0.01; (3) S AR, 7 AR i s A fk [ I 25 L

2 M BRAC ST REA . AT o B G, LA A A H A T 2 4, Py
A REA T BE 2 T BUF I S5 10 10 IR 22, 0 T3 e LS Im) R, AR S0 S 2% T IR — 45 (2014) 1Y i
2, BIER T Ak T WA FE ST A at RS, BARKG B 45 R WL 4, FER 4 BYBHY 2 b, R R
Xt G A Ml T R I ORI S 19 52 0 7 8K S22 M 1 (beta=—0.7351, p<0.01), #5141 3 v gy 51 B R A4l
LA IR Y 58 B30 2800 3 11 (beta=—0.9299, p<0.05), B 15 4 v BT 53 55 01 i) 135 A0 2 1) 52 B I
R E N IE (beta=0.2712, p<0.01), IIRSEIR 53 2 45 1808 19— B0k, X B 7E 25B% 74k
T B FEAR I, A SO G 30 245 SRR SR A ik

x4 BEERE BREETHALER
[EiUp A 2 I 3 R 4 iR 5
Institution ~1.2280"7(0.1238) | —1.270377(0.1246) | —1.2762"7(0.1244) | —1.3716  (0.1300) | —1.3689 "(0.1299)
Politics 1.17847°(0.4351) | 1.17507°(0.4331) | 147597°(0.4532) | 1.173877(0.4337) | 14395 '(0.4546)
Turn -0.735177(0.1918) | —0.3424(0.2508) | —3.049377(0.8218) | —2.5230(0.8609)
TurnxPolitics -0.9299"°(0.3873) -0.82147(0.3901)
TurnxInstitution 0.271277(0.0952) | 0.2502"(0.0960)
cons 40.70917"(10.1204) | 41.36317°(10.1717) | 41.4815 " (10.1710) | 41.447277(10.1466) | 41.5407 " (10.1482)
Pl i il it il il il
Wald chi2 417457 4169.18"" 4169.46 " 421046 4211917
N 8368 8368 8368 8 368 8368

i (DFE 5 AR IRIEDS; (2)p<0.1,"p<0.05,""p<0.01; (3) ZZ s BRI, 22 AR A P As [ ) 45 5L, F el

3. FEALIEFE M REAS o AR 3 Li 45 (2009) 9 ik, A SCEENLIE£E T 80% M TAEAZEAT T4

B, FITA R LR 50 FE3 5 ARETY 2 v, B3 T GO A b i A I SECRI U )

A RS TR

171 (beta=—0.7182, p<0.01), 1o W B B3 T 4% ft 35 0> 1 Al Jir 345 10 W0 ORI G 5 5780 3 o iy B T %
FIA D B A S B 1 A8 5.3 22 80 3 A 17 (beta=—0.7990, p<0.05); #5751 4 v By G357 45 1 i X i 88 5k
R AE B IR K R IE (beta=0.2689, p<0.01) o 3 13 W Bt HL e BUAS M FEAS I, B B3 5 0 £l
JIT AR A (0 0 RN G B2 e 4T3 5 2 2 RS TR B —BOHE, FRUGRTE T AR SO R R vt
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at 12 B 5

2018 &8 10

F5 REERE e AL 2 B 46 00
A 1 LAY 2 LAY 3 LAY 4 A 5
Institution —0.8558"°(0.1257) | —0.8930"7(0.1263) | —0.9000""(0.1259) | —0.9933"°(0.1323) | —0.9928"""(0.1320)
Politics 0.7891°(0.4514) 0.7719°(0.4487) 1.0100"(0.4655) 0.7686'(0.4495) 0.97517(0.4668)
Turn ~0.718277(0.1996) —0.3837(0.2596) -3.0140"7(0.8603) | —2.5792"7(0.9013)
TurnxPolitics —0.7990"'(0.4034) ~0.6937°(0.4063)

TurnxInstitution 0.2689"""(0.0997) 0.2521"(0.1006)
cons 42.328377(13.3482) | 42.754177(13.5114) | 43.06427°(13.5274) | 42.6434 (13.4365) | 42.91437(13.4550)
Pt An sl il il il il
Wald chi2 2447517 2436.84"" 2436.22" 246435 2464.56"
N 6995 6995 6995 6995 6995

4. BB GO ik B AR RS 06 . S TR 4 1T U )y 32 1T RE 23 R M 25 SR i Rk vk, S it S R4
5 I 52 I (2010) (4 480, AR S 3 456 T AR i [ S 800y o A 78 kAT T Rl el 9 285 5 L 3% 6.
FE% 6 MR AL 2 v, B BB R Sk SR Al I AR T RN I 1 5% i 4T3 8K B 3 O £ (beta=—0.5654,
p<0.01), Ut BB B3 T 8% o 30D 1 Al T AR A 0 IO ORI UG 5 AR 3 H R B R R A M B S BK
[958 H. 39 2 B8 0 11 (beta=—0.6760, p<0.05), 156 B AR 42 T B4 BUA B B4, A BUif 2B
Al B 5y 3z B E DL 5 MR 5 B R 4 v B TR R DX R RN 1 28 B R B 3O O
(beta=0.1855, p<0.05), 15 BH 75 il BE SOR B (0 b X, By 53 58 5 5k 5 A Ml IV A s 455 1140 525 i 1
FAA AR/ 25 b, SR ORI 05 5 3255, B B 3 RF L BTA S B A B il 2 A3 5 il 0 e s
ARAT I RUKIR A A

Fo TEEWIE MZEE A &
A | il 2 Bl 3 Bl 4 il 5
o -0.2228" ~0.2563" ~0.2605" -0.3302"" -03277"
Institution (0.1028) (0.1037) (0.1035) (0.1114) (0.1113)
0.3471 0.3302 0.5280 0.3347 0.5122
Politics
(0.3620) (0.3612) (0.3812) (0.3615) (0.3818)
~0.5654"" ~0.2788 -2.1492"" ~1.7565"
Turn (0.1551) (0.2090) (0.7085) (0.7461)
3 ~0.6760" ~0.6079"
TurnxPolitics (0.3215) (0.3243)
o 0.1855" 0.1696"
TurnxInstitution (0.0812) (0.0819)
-3.8678 34112 -3.3384 —2.8489 -2.8314
cons
(6.0140) (6.0463) (6.0227) (6.0570) (6.0349)
Pl A B el sl il il bl
Adjusted R’ 0.3776 0.3786 0.3790 0.3791 0.3794
F 3569503 3362797 321.1666"" 320.1644™" 3065298
N 8697 8697 8697 8697 8 697

M. #— SR

(—)'E GORIEHL Y i — 2D R

S b X ITGET AT E ROR UL, AR LU R PR A O e sl sg AT R (D ERGL Y AR Ak,
Fo A — AT @ TS T AT T, SO AT B &) 590 B T A AT AR IE s (2) T X 21k, B
7 FHAE BTG A28 fb (R 3 A1 3818, 2012) o X T [F]— A g% i RS 9 28 £k 35 R 0, 374 1 Bt
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A A5 /A ) R Tl T L 7 9 B A0 A Bl o7, FL RS S S 9 56 2R AR AR T LA 42, It
IS, BB TR T Al T ARAT 14 08 ORI N 114 R T R RN o T T A R B B, AT B T BE AT
B0 AT 8 AR O 2R, DT 52 0 i, A ) AT SBOIA SR IR Al B8 I RN I A5 88 R Ik, AR SR X
SR B9 22 5 BEAT T REAR KR G . 3R 7 MR TR BORIR DT U AR R S0 25 R, AR A
O3 S AN TH IS, A5 T EATE SR AN TR R D 28 B RE AR s S 22, 28 AR Bl
AT EHETHE, WA N THEEAR

R7 BRREMHESERGE

23 By
R 1 LAY 2 R 3 LAY 4 MY 5 HHY 6
Institution 0.6119™ 0.5968"" 0.6618"" -1.9101"" -1.9126™" -2.0047""
(0.1708) (0.1712) (0.1848) (0.1931) (0.1930) (0.1951)
Politics 0.6005 1.1917" 0.5972 13056 13941 131157
(0.6049) (0.6527) (0.6046) (0.5518) (0.5650) (0.5538)
Turn -1.9335"™ ~1.2279" ~0.9280 ~0.1668 ~0.0405 -2.7978""
(0.2822) (0.3723) (1.2863) (0.2274) (0.2994) (0.9711)
TurnxPolitics -1.6215"" ~0.3005
(0.5522) (0.4665)
TurnxInstitution -0.1284 0.2985""
(0.1580) (0.1100)
cons ~28.6786 —27.9444" -28.7913" 13.8377 13.4293 142814
(15.8241) (15.7528) (15.7912) (79.4055) (79.5157) (79.3779)
P A5 il Pl Pl il Pl Exiil
Wald chi2 125517 1258377 126227 153222 1533.18™ 154856
N 2595 2595 2595 6056 6056 6056

T, X FR 7 RREEY | RN 4 BTN, R A S B, RO EE R A ol SR AR R
i) 2 2 S 11 (beta=—1.9335, p<0.01), 1 24 51 Ry A FHIF, IR00 JF A 1 3 0 LR, Xof LU A AR 2 A
RS WAL YA DA S BERE, B R 5 Al O IR 5 AR B 3 T (beta=—1.6215,
p<0.01), 1M 4 b 75 B 518 N THIS, 800 A B35 I e, % HR A 3 RN AU 6 m 1, 78 155 7Y
6 H, BB S R b X ol B 1) 28 LI AR BN IE (beta=0.2985, p<0.01), HFEAL R 3 HhiZ RECA 1
Fo LR LA AT, BUORR ML 22 R T U 5 A W BRI YOG R, Y R S B
B, A7 YA S0 B A Ml JIT R AS 6 U SRR s 52 e B K

(A k 525 5 1 it — D K 5

RIS UESE TR B A RN Al BT S K i ol I RN I 3R A LA 2 A s ma M T, B
T 50 UE T BOA SRER I DI, i~ HRE T MR, LR SR R G WA T R
WL, BRI BTG DI 1) ik AT BEAS B o2 S A Aoll o Ry b, A SCAR AR Aol ol 5 1) 25 S 3647 T 43
FEARGES . e 8 R T Ak B (4 J3 AR AR 30 45 2R, 25 18 31 B AN 7EAS 8] B9 A7l A 22 5%,
AT REA S F ol B K A7 YA 9 B A e AW B/ T4 M 4 A — B Aol , A4 17 [l 19 25
RULF 8, XTLb e 8 RYBIAY 1 FIALAY 4 AT J, FEAAY 1 v, B D R 1 R A 25 R 171 (beta=—0.5661,
p<0.01), 7ERLRY 4 v gy 53 B (19 R BRI 10 2% R 171 (beta=—1.0689, p<0.01), LW L it & S L 4l
BCH R — A, B TR AR sl B B ek, 2T R e A M U ORR I A AR AR . X LRAR AR 2
B S L0, ARSI 2 F, BB R R RN BOIA O I A0 A8 I AR BT AN B, mAE AR S L i R B
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#F N 11 (beta=—1.0076, p<0.05), Bt W 5 Al ol A T 47 Ml ¥ R, BOIs S R 19 B 1) 4 TS
o £ LRI, A GG AR IV ORI AR AT B A e, BRI AY < SO A B TR AIE . X A
B3 R 6 AT, AEARERY 3 rp il BE AR 1 B MR N IE (beta=0.1516, p<0.1), TAERLR 6 1, 1%
RPN 3, Ui T S8 Al M0 5, BOUR AN B AR5 B 22 1 J2 5 Tl BERR, 2 5L A
PR PSR CERR

x8 fWWEHERNSHERRE

ZithAinlk —
FET 1 T 2 HTEL 3 T 4 R 5 I 6
Institution 0.2857" 0.2846 0.2260 -0.4925" -0.4990"" -0.5671""
(0.1730) (0.1730) (0.1804) (0.1931) (0.1930) (0.2024)
Politics 0.0778 0.1446 0.1012 1.0323" 1.3433" 1.0044
(0.4619) (0.4818) (0.4622) (0.6125) (0.6298) (0.6135)
Turn -0.5661" —0.4802"" -1.8625" -1.0689"" —0.6146" -2.7836"
(0.1780) (0.2321) (0.7904) (0.2497) (0.3334) (1.1269)
TurnxPolitics -0.2132 -1.0076"
(0.3656) (0.4945)
TurnxInstitution 0.1516" 0.2001
(0.0915) (0.1306)
cons 27.0518" 27.1061" 27.2825" 139.2535° 138.9855° 138.9828°
(14.8101) (14.8099) (14.7552) (83.7444) (83.6308) (83.4223)
Pl A il il il il il il
Wald chi2 911.52"" 913.70"" 911.66 782.49" 784.83" 79733
N 4758 4758 4758 3939 3939 3939

H.&ER 51T

BE AR B2 12 (Pfeffer A1 Salancik, 1978) 4 t, AT fn] 20 ZUHR T 22 M AR PR 58 5l H At 28 21 rh 3
UL T 5 B2 0 0 U, 0 B e G T 9% U4 4 T A0 X R VR 1 T SR o SR, e L R R
AR e RN TR AR, SRR 7 A ) P A R R R i e H R E Al 5 O 2 Y
KRB R R (R Mk a2, 2005) o Bl R LK, £ Bl 5 47 B4 SRV 8043 A,
i BORFARAS T R 6 i 2 T R SR A, b )7 H 53 R ) e 0 6 T Ml 28 T HLR BRI
Pl 3 A g, 550 1 RO b XK R 28 U RS E AL S kT I R B AT (L EE 5, 2004),
R 17 i Ml R A5 B SBOURT R WG A1 A3 25 52 T A DX b, 75 B 53 A 520

ARCHET 20072014 4E G0 BT m) REA B, N T B B M, B2 T H B
R ) b, DX R Al W BRI P S ), R BAR B LR 2598 R —, BB S — B L
JEAT A IR A5G R W 24, R T A Al SR Al B 5 52 313X AR vh i (5 i, e ELEE R R I
S AR IR AE AR AT A O AW AT o2l o B8, B R 2 T LA s R M Ml Y IV BRI G, A — T
FE W A, G A b 23 R FHBOA 06 R 25 3RAF IR DL 3, BRI, X 24 lb B8 &) 2 B B4 56 R B
HWFm . 5 B ATRA, BUA KR AETE “RCRW” A FF” PRI E 2%, SR IR, TR BUA
R F SR T A Ml A T B AR 45 2 5 1) e OB 3, i S AELUL ™ DA SRy BB DRI Aol 3 AL A — A
F- B, BEAS RRAE by 40 0 A ol A9 40 087 A 2, AR ) A ol 28 % 0 AL 2 0% 0 4 e (4 B RE 55
2010) o ASCHYBIFSE K B, B 5 SE A I, A BUIR IR A Ml 18 W BRI UG i 52 100 5% 1) B K, X R, B
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GYHERFRENE 1 A Aol W R (8 A, AR — A R, BOR SCHR Y ST A 2 T EIE
B =l DX FEE AR AR A R AL A B, A R AR B 5 3 1) L DX B S R X il T RN I ) 52
Wel A P BTt sss o i, AR SCHYSE— B WF 50 R B, 1 T B DOR IR M A% 22 52, B 53 SR X il 0 B
I B S I LA ], EARTT 3, 2R B Ry s W B 0% SR 3 R ) ) 4 15k B DRI 2RO R A ol I
I ) 52 0 A P S5 93 A, AR Al ol B 59 0 AR A BIE S e B, 25 Al Bl B T AT Ll K F-
FSF, "B 5% SR MBI S I T A W8 SO I 8y 5 0 ' P B Al 2, i 25 il g Aol i, s AR
VAN S0 2 o X PR B SRR S il )2 I A P B 22 B8R AR BT A BT S I H o B — A A ll
Hh TG B A BOIR SR M SR A Al T, B O3 R T RAE W SO I )53 T 1 P U A o
ARSCHYSEE HA — € Y PSR S 2 —, Te TR 22 P 56 I ) BB B, BURT Y UG5 AR R A
I FE L GDP AR N B — 1) %5 A% AR AR, T T 22 30H b X 28 B 4 4 0 0 7™ Ml 45 R 1) T 4 D B X
BAHTRE T FE NN E RGTRUR R Z v, AT 515 375 BUR A AT BIR A4 B AU TC 5 25 % % fir st R
- BT RE 15 AT 5 [ S ke R D 1w B8 Al BF T, D T RL R BUR A Al =2 18] S 18 B A
T R ARG, E 2N R E RS BUR . 55 =, T8 R B Ak 00 R AR AR o, B IEABCE) g A b
W A0S 305 LA, o 5 % ST IV ORI S A B 92 SO A I S7 I A v A 0 1) 3R IR 5 D,
P2 AT S A O, L IV B A B O T 4 R AT E L, B 1T 4% 08 O N 114 5 K8

FESEH:

1125 P, 2k R 5. 16 B  RAR BE 5 BUR #MIBT]. RS, 2017, (10): 193—206.

(217 FE6, s . BURZE S o IR 2 R IL 4 3R aestib e 3], A BT, 2010, (8): 73—83.

B3I F . BUARUTFR 5 A R hERZR]. SR, 2013, (1): 143—157.

[41WRYE, RAETE . R A 2l BRI B 15 Al 28 R A T o —— 5 T2 EAVE Al A2 i SIERF ST (0], 48 B3R,

2014, (8): 90—101.
[SIHRHaHS, B 5eit. HJy B R A 5 Al 5[], Z550F5¢, 2012, (S2): 18-30.
(6JF IR —, Wb, AT v [ A b A ZE R IS e — T BUARR S M o——k A T 2 Bid SR MIEHR[J]. 2855052, 2014,
(2): 74—86.

(7158 77, M Je, AR AR, SBSIBCS A b BT : B BUA CBE RO RE (1], Hh B T 2855, 2015, (7): 146—160.

(8IS, Bz, o /AN 5 WHBCSE Y 5 D[] A3 TS A AN D], A7 B 5, 2007, (3): 4—12.

[913%3R, #RHI PH. BURPE G S KN TR R AR [J]. Z0F015T, 2008, (2): 44—55.

(101580, £ P¥e. B DR AR IR 52 AR IR PR [T]. £ 5PI9E, 2017, (7): 155—168.

CLLTB/INKI, AKGE 6, SRS, 5. TR IR Al (i —— RVE Al 5 A Al (9 L Ae T (0], v B Ak 469, 2013,
(1): 103—115.

(2SI EH. RE AL KA BOA B 0y 5 B8 il AR R —— LWL AR RS sk Al A 40, 4537, 2006, (5):
107—113.

[BHLARR, XIS, W5, Tilgsagr =B S BUR#MIN[T]. ZT53F5Y, 2013, (2): 55—67.

(1412 %, RNVE A ER AT S50 i) (0], o BSR4, 1997, (2): 133145,

(15IZE S0, A 8. S5 P T S SR P Qi 0 W M B X RO Al BT A5 IR [J]. 2259, 2016, (4):
60—73.
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(1618 5E18, XIbeJe. Brifi R AR HE AREL 5 @l B3—k A PP RGE LA R 25 ], 4B HES, 2009, (5):
97—-106.
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Will Officials’ Turnover Affect Enterprises’ Financial
Subsidies? An Empirical Research Based on Chinese
Family Firms

Zhu Lina], He Xuanz, Shao Renwei“, Ma Jun*
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2. Center for Non-State Owned Economy Research, Guangdong University of Foreign Studies, Guangzhou 510006,
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510006, China; 4. School of Management, Sun Yat-sen University, Guangzhou 510275, China)

Summary: With administrative decentralization and fiscal decentralization, local officials are in control
of many important resources such as administrative examination and approval, land acquisition, loan guaran-
tees, and policy preferences. In fact, they have become the main executors of regional economic development
and social order stability. However, as far as the personnel system of cadres in our country is concerned, the
turnover of local officials is a normal state. In addition, because of the differences of personal experiences and
individual characteristics of different officials, their policy preferences in the term of office also exist greater
heterogeneity, which leads to the fact that the replacement of officials will affect the operation of enterprises in
varying degrees. As a kind of free transfer payment provided by the government to the main body of micro-
economic activities, the financial subsidy is also the embodiment of the interaction between the government
and enterprises. However, there are few scholars analyze whether the turnover of local officials will affect the
acquisition of financial subsidies of enterprises.

Based on the sample data of family listed companies from 2007 to 2014, this paper examines the influ-
ence of officials turnover on financial subsidies of family firms from the perspective of the turnover of party
secretaries of prefecture-level cities. The main conclusions are as follows: First, to some extent, the replace-
ment of officials will break the original relationship between the government and enterprises. Compared with
state-owned enterprises, family firms are more vulnerable to the impact of such external shocks, the most dir-
ect reflection of which is the reduction of government subsidies. Second, there is a potential assumption that
family firms use political connections to gain resource advantages, so they are more vulnerable to the break-up
of the relationship between the government and enterprises, as the turnover of officials will affect financial
subsidies of enterprises. At present, there are two views on the political relationship: “the view of efficiency”
and “the view of rent-seeking”. “The view of efficiency” holds that seeking the political relationship is the best
choice for high-quality enterprises when the institutional environment is poor; while “the view of rent-seeking”
holds that the political connection is a means of rent-seeking, which cannot be regarded as the standard of
judging high-quality enterprises, nor is it conducive to the improvement of economic and social efficiency of

enterprises. This study finds that when officials are replaced, financial subsidies of politically affiliated enter-
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prises are more affected, which indicates that the turnover of officials affects the access of rent-seeking enter-
prises to financial subsidies, and in the process, the “rent-seeking” view of the political connection has been
verified. Third, in the regions where the system efficiency is more perfect, the influence of the replacement of
officials on financial subsidies of enterprises is weakened. Finally, the further study of this paper finds that
when officials are from other provinces and cities, the break of the interest alliance caused by the turnover of
officials has a more significant impact on financial subsidies of family firms. In addition, when the perform-
ance of enterprises is poor, the influence of officials’ turnover and political connections on financial subsidies
of enterprises is more significant.

This study has a certain theoretical contribution and practical significance. From the perspective of theor-
etical contributions, this paper not only expands the research field of the impact of officials’ turnover on enter-
prises, but also enriches the existing research on financial subsidies, institutional governance and the relation-
ship between government and enterprises. From the perspective of practical significance, this paper believes
that at the present stage of economic transformation in China, it is suggested that the current government per-
formance appraisal system should be adjusted to a certain extent, and GDP should no longer be used as a
single assessment index. On the contrary, the adjustment of the regional economic structure, the upgrading of
the industrial structure, and the ability of regional innovation are more included in the official performance
system, so as to guide local officials to allocate limited government subsidies to enterprises with good develop-
ment prospects, strong innovative capacity, in line with the direction of national strategic development. In ad-
dition, market reforms should be further deepened, and institutionalized government subsidy standards should
be formed, so that financial subsidies can also form market allocations, thereby maximizing the effectiveness
of financial subsidies.

Key words: officials’ turnover; political connections; institutional environment; government

subsidies

(GriE%mit & k)

e 152 -



