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GDP K3, [l #5461 T 4k ¥ i (SOE) B A58 1 (ROA) A Rl ML (Size) 9 7™ 5% (Lev)
FBEALZE A6 (TOP1) %548 7] J2 1 B 520

M. LIESERS S5

(—)SELE R
1L A E TR (D RI(2), % 1R T A K 047 26 BN B 06 1A
PSS, 25 %, R AN 7R TR0 25 . 8K log (REV, JREV, ) Decx Subsidy

© TR RR S, ASCRFN AR RS 25 RAHICIE 4T 3 1 B3R 8 RIRE — B RECA L 2 ] J2 10 [ 52 RS2 [l A 45 2
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R, I3 BITE 1% F1 5% AV 1 35 o 33 3 WY BURFAb Bl BE 85 39 56 fs 437 2 7l Y T 2 W] 119 B
AR, BIVEOR M Bl -5 A R P 2 TR AR SG, (BT

F1 BF«BIEIERARMENEIFER
COoST SGA
log(REV, JREV,,,) 1.014""(168.37) 1.048"""(64.780) 0.62277(52.61) 0.566" (24.40)

log(REV, JREV,,,)xDec
log(REV, /REV,, ,)xDec *Subsidy
log(REV, JREV,,.)*DecxEI
log(REV, /REV,,,)xDECXAI
log(REV, /REV,, ,)xDec* S_Dec
log(REV, /REV,,,)*Dec* Growth
log(REV, JREV,, ) *xSubsidy
log(REV, /REV,, )XEI
log(REV, JREV, )*xAl
log(REV, JREV,, )8 Dec

-0.060""(-3.21)
~0.068""(~3.66)

-0.0817(-2.279)
-0.048"(-2.57)
-0.027"(-2.51)
—0.005'(~1.68)

0.057(1.13)
0.039°(1.70)
0.295(0.44)

-0.014""(-2.78)
—0.007 (~1.73)
0.0037(3.30)

-0.3317(~-9.09)
-0.098"(~1.97)

~0.116(-2.05)
-0.324""(-2.91)
—0.015"(-2.17)
~0.005'(~1.85)
0.007°(1.69)
0.573"(5.83)
—0.702(-0.54)
0.085(8.36)
-0.027"7(-3.36)
0.049°(1.71)

log(REV, JREV,,.)xGrowth 0.0017(2.22) 0.033"(2.40)
Subsidy -0.059""(-3.21) -3.872(-1.13)
Controls yes yes
N 6960 6960 6960 6960
Year yes yes yes yes
Ind yes yes yes yes
Adj R2 0.901 0.912 0.416 0.433

T TR FRIRTE 1%.5% F110% AKOF 1 B3, FE S AN B2 AT L2 I RE IR . R

2. BUR AP R R AR R A SR 2 A
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YR (1K) A T T B AR et T B e 45 B2 AR ) S i s A K . PRI, 15 % Kaplan
il Zingales(2000) (19 77 12, ¥4 # KZ 8 b5 LAtk 4 ol 18 I 00 il 5% 24 0. 4% B KZ 48 8500 v 6 300 B
AT o AR, LA DX 1 2 i A 5 787 2 A B ) 2 7 o O o5 R AR R o R 1, AR SR A T
FRASE B8 7 10 5t 56 i b 87 ki % 240 SRR A T AU ME A 36 o ELAAC |, G SR IBURE b Bl 3 2o B A 1)
FA) ] R LA T 185 om0 S ARG 8, DSBS T I B 0T SO ARG P 1 5 5 552 i 7 il 0% 2 DR B A 1 Al vh
WS RH S, T SR R D B A A BB ] AT I B A R, DU ORE I BT AR 2 ) 3
SHR S ) 7 il 6 24 SRR B AR A il B

28R T o A2 2 o FE Ao 29 B 4, log(REV, /REV,, ) xDecxSubsidy 7%
¥k, HAE 5% KV LB E . MAER T AR 54, log(REV, /REV, ) *DecxSubsidy Z 41
WA, AR . BT Chow K 30 A7 B AR S5, Wald K655 ] 58 A7 7EAEAS O 152 7] 5, K] )t
AR Bootstrap 1 Bl RLALLAE A 560 474 [H) R A0 2% SR 0, RAZE AL 1) P AE 50k
0.001 £ 0.000, HFITE 1% 1Y . 2 K- N4 T WAL FEA log(REV, /REV, ) xDecxSubsidy 7%
ANAFAE 22 5 0B R, 15 BH IBORT I Bl X B RE 14 149 552 i 7 fll 9% 240 SRR B85 A () 1 £l v A7 7 i 3 22
5o LA 25 SR RH , BURF#M B X AR Rl 14 1 184 568 52 M0 7 il 8 249 RO Aol op B B B E T L

O R e A ST AN A8, A S MR AR A A 5 22 A O TSR 7 2 AL I = A A0 A 2 BT O B S 0 s M X 7 b Pyl
O F ARG TR R R
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R A 1 2 3 o A T2 AL TR R0 ARG 1, L 95 AT 30 AR AR P 4 ) AR LA

x2 AERASEREEREQIEAMNKRELER
COST 5G4
Rl L i Bl Ly BT ANV R S Rl 2y AT
log(REV, JREV,,.,) 1.05977(80.20) 0.958""(32.42) 0.544"(21.99) 0.69177(10.00)
log(REV, /REV,, ,)xDec -0.086"(-2.68) -0.075'(~1.76) -0.104'(~1.74) -0.0617"(-2.71)
log(REV, /REV,,,)xDecxSubsidy ~0.581(~0.70) —0.910"(2.35) —0.457(-0.34) —0.779"(-2.28)
log(REV,/JREV,, ,)xDecxEI -0.014"(-2.02) ~0.156""(~3.45) —0.1717"(~6.58) -0.181""(-2.71)
log(REV, JREV,, ) *DEC*AI 0.009(1.21) ~0.066 " (—2.40) 0.0367(2.54) -0.079'(-1.75)
log(REV, JREV,, )xDecxS_Dec 0.154(0.39) 0.909(0.83) 0.062(0.08) —0.953(~1.54)
log(REV, JREV,, ,)xDecxGrowth ~0.109"(~1.71) -0.195""(=3.01) 0.57377(5.83) 0.013(0.20)
log(REV; /[REV,,,)*Subsidy 0.073(0.10) 0.738(1.00) —0.241(-0.91) 0.102(1.49)
log(REV, JREV,, ) XEI ~0.016""(~2.86) 0.020°(1.72) 0.08977(8.54) 0.0447(3.15)
log(REV, JREV,, . )%AI —0.009"(-2.01) —0.008(~0.79) —0.028"'(-3.18) ~0.011(~0.46)
log(REV; /REV,,,)xS Dec 0.069(0.58) -0.372(~1.30) —0.074(-0.33) 0.307(0.46)
Subsidy -0.013(-0.10) 0.103(0.33) -0.276(~1.12) —0.393(-0.53)
Contr OIS yes yes yes yes
2 18] A2 5 P A 0.001 0.000
N 6960 6 960 6960 6960
Year yes yes yes yes
Ind yes yes yes yes
Adj R2 0.900 0.908 0.437 0.450
(2) 787 3L )23 S SO T 301 46 55 114 ®3 SEERFURMBNSAMNKKER
S5 o RS I O b B iE A COST o
B R UL TS 10T S A R log(REV, JREV,,,) 1.04777(87.35) | 0.57377(24.72)

ASCIAE M A 22T R (S
Dec) 81, FH T log(REV, /
REV, ) xDecxSubsidyxS_Dec [
FAC W BN AN B R T
PR SR W T, 758 A %
SENRERING BLT, OR4E A 0 751 40
) A L2 A AN 2 R B ) 9 A
BN, T & 1 AR 2, ]
IR I By X6 B AS R 1 1 8 3 5
M 76 55 b WA % 252 T e e B B
o FIEZE RN 3 PR, 4
2R, log(REV, /REV, ) xDecx
SubsidyxS_Dec Z %41 ) 71-0.956
F1-0.639, AR 3 . A, BORF
b Bl 5 ) ARG M 1 4 B R IR
LI U 5 AS J8 T o

log(REV, /JREV,,,)*Dec
log(REV, /REV,, ,)*Dec*Subsidy
log(REV, /REV,, ,)*xDecxSubsidyxS Dec
log(REV, JREV,,,)xDecxEl
log(REV, JREV,,,)xDECXAI

-0.0517(~1.74)
—0.961(-0.45)
—0.956(-0.08)
0.003"7(2.25)
0.007"(2.04)

-0.123"(-2.18)
—0.908""(-2.03)
~0.639(~0.56)
—0.167 7 (-6.61)
-0.0117(-2.38)

log(REV, /REV,, ,)xDecxS_Dec 0.219(0.48) ~0.248(-0.34)
log(REV, JREV,, ,)xDecxGrowth 0.219(1.10) 0.036 (2.16)
log(REV, /REV,, ) Subsidy 0.305(0.46) —0.711(-0.55)
log(REV,JREV,, )% EI -0.014""(-2.74) | 0.0857(8.36)
log(REV, /REV,, )*AI -0.007(-1.72) | —0.027""(-3.37)
log(REV, /REV,,.)xS_Dec 0.004(0.13) 0.009(0.71)
log(REV, JREV,, ) Growth 0.001(0.39) 0.603°(1.75)
Subsidy -0.001(-0.17) | -0.177(-0.75)
Controls yes yes
N 6960 6 960
Year yes yes
Ind yes yes
Adj R2 0.901 0.428
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3. R AR ) A BN 2 R o T SCIR IR TR A Bl 2 e A 2 A L ] 5 AR
R, TR SORF E— 20K 5645 B2 AR 3L R) A TR A 800 . Ang 5 (2000) DA R, 487 38 9% FH 2 0] DA i
ARBR R R, T QRS AR 8 2 B A RO 228 o3 25 i SR S5 S, i A se 48 19 1 el 31
S ST RE HIZM SR EL A A S, A A BT p e, B B AR A — e R AT
DL e AR BR R) R, R ot , AR S0 40 1) 2R FH A5 B 2% FH 3R (M Exp) A3 BE # 0 (Overtny) W 7 1= i &
G ZACHR R, 2% 4 S A O i A S5 R . X T E LA, log(REV, /REV, ) *DecxOverlny
F110g(REV, /REV, ) xDecxM_Exp/Sales Z%(}9-0.005 F1-0.470, 5 HILE 5% F1 1% 7K F 8 25 %F
T4 2, log(REV, /REV, ) xDecxOverinv Fl log(REV, /REV, ) *xDecxM_Exp/Sales % R
—0.073 F1-0.709, ¥4I 7E 5% /K- L 8.3 . [FH, log(REV, /REV, ) *DecxSubsidy Z %3 R, Bl 14
BN BT o DA BG5S UE T BN R Bl ik 4 224 O R R A R AR AL

x4 EERREEIPNBEAOEEALER

CcosT SGA

log(REV, JREV,, )
log(REV, /REV,, ,)*xDec

log(REV, /REV,, ,)*xDecxOverlnv
log(REV, /JREV,, ,)xDecxM_Exp/Sales
log(REV, /REV,, ,)*Dec*Subsidy
log(REV, JREV,, ) * DecxEI
10g(REV,JREV,, )xDECXAI
log(REV,JREV,,,)'Dec’ S_Dec
log(REV, /REV,, ,)*xDecxGrowth
log(REV, /REV,, ) *Subsidy

log(REV, /REV,,.)x EI
log(REV, /REV,, ) %Al

1.04877(85.80)
~0.050"'(—2.09)
-0.005"(~2.12)

-1.002(0.47)
-0.003"(-2.24)
—0.007 (~1.75)
0.009(1.06)
0.195°(1.76)
0.282(0.42)
-0.014"7(-2.74)
-0.007'(-1.73)

1.04377(84.96)
-0.025""(=3.26)

-0.470""(-2.89)
~1.263(~0.60)
-0.017"(-2.00)
-0.013°(-1.75)
—0.153"(-2.45)
3.379°(1.85)
0.258(0.39)
—0.018™(=3.20)
~0.009"(-2.09)

0.57177(24.07)
~0.144"(-2.45)
-0.073"(~1.96)

-2.109(-0.51)
-0.166""(~6.55)
0.0337(2.50)
0.001°(1.78)
0.045°(1.83)
~0.704(—0.54)
0.084(8.29)
-0.027""(-3.34)

0.557"(23.43)
~0.084""(~3.45)

-0.709""(-2.25)
~1.503(—0.37)
-0.151"7(-5.67)
0.040""(2.88)
-0.009"(~1.81)
0.041(1.01)
~0.663(—0.51)
0.078™(7.01)
-0.032""(-3.64)

log(REV, /REV,,)xS_Dec 0.002(0.13) 0.470""(2.89) 0.012(0.36) 0.073""(2.61)
log(REV, JREV,, ) Growth 0.023°(1.73) 0.177°(1.85) 0.073(0.96) 0.025°(1.82)
Subsidy —0.227(-1.47) —0.008(~0.07) ~0.180(-0.77) —2.117(-0.55)
Controls yes yes yes yes
N 6960 6960 6960 6960
Year yes yes yes yes
Ind yes yes yes yes
Adj R2 0.901 0.921 0.433 0.437

()T PR

1. Heckman Wil Beiz:o LA b RYWFFEEE SR B, BUR A B BE B2 1 5 g M8 247 kg BT 24
) IR AR R M o (E E O BT IBORT I Bl 2 38 A ol s ARG P AR A 08 S U 3 4 o R, AR SCR
Heckman Wi By B i JEAT A 96, A4 LY (3) 4 S 86 — B Bl AL PR /A% Sy 4R A5 55 22 1) O b B
(High_Subsidy), 45 BUR b ) 45 80 3k 48 FE ATl b A28, BUE A 1, A0 0. A 728 A 475 28 A fig
J1(ROA, B FE /AEH] 5 45 AR - B EBE 7)) LA vl AR (Size, S 19 H SR X0 | Al M B (SOE,
HE UL AZ ) B 7 B 5t 4 (Lev, B FAELE BT 7 ) B A Wl UK M (Growth, B WA K 3) . ALARS
BT

High Subsidy = @, + @, ROA + a,Size + a;S OF + a,Lev + asGrowth + o, Al + a,El + & (3)
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5 1T U 50 R A 33 K R T B R A AR (1) AT (2) T8 [l U9, 85 SR An 6 5 i m o e 45 il
K IRWT HE R (IMR) Wy B Rt -, 1og(REV, /REV, ) xDecxSubsidy Z 4043 3 3 —0.462 F1-0.392, H¥7E
1% KF b 2, S8 1 HTCEs B,
R 5 ET Heckman WK EXpy T2 216

Hi—BirBe H BB
AF ik High_Subsidy A COST SGA
ROA 0.2517(2.78) IMR 0.2417(2.69) 0.242""(2.72)
Size 0.0137(1.96) log(REV,/JREV,,.,) 1.01477(30.63) 0.619"°(18.67)
SOE 0.00277(2.98) log(REV, JREV,, )xDec -0.116""(=2.71) -0.152°(-1.72)
Lev —0.051'(-1.81) log(REV, JREV,,.,)xDec xSubsidy —0.462"(-3.65) —0.392"(-5.25)
Growth 0.2177(2.12) Subsidy ~0.009"'(-2.41) -0.072"(~1.73)
Al 0.012°(1.84) log(REV, JREV,,.,)xDec XEI -0.017"'(-2.61) -0.015""(-2.97)
EI 0.097(1.13) log(REV, JREV,, ,)xDecxAl ~0.005"(~1.78) -0.005"(-2.85)
log(REV, /REV,, ,)xDec xS_Dec 0.0577(2.03) 0.007"7(3.09)
log(REV, /REV,, )*Dec xGrowth 0.0097(3.71) 0.077(2.83)
N 6 960 N 6960 6960
Year yes Year yes yes
Ind yes Ind yes yes
Adj R2 0.471 Adj R2 0.624 0.501

2B 25T o IR S M 2 7 M, Ak IR 55 B G T I PR 7 R A T B 2 7 Ml Y
PEEMM T+ I RN 2 5, B 5B T 2012 4E 7 Al 7 2 B R s P8 24 7=l
KSR Yo R, BUR 5 b 20 [ S PR 247 A e BRI ) AT 2, X 5B 8 T (R
WM BT 24 M 4326 (2012) YRR 43 77 Ml R A7 F s ke, oy, B H b Bl UM Bk A5 5w M 2% 7
b K R ) T T B BRSO IR T (2014) & PR, 32 77 ML BUR $: 85 10 A e AR A5 B £ 19 b
By, 8% RAE (2015) IR I — 4510, L, AR XS B84k = 55 (2015) 1 5 3, B Ak i@
A7 3l 43Sy 7 b B SR B e SR A MR il e R ) Aol BRIl BUSR SRR AT ) S Al 7 Mk BUR
SR R T Sl ¢ JR AT M CRI P M BORAS SCREAT ), #8588 W P 2% 7
JRILAN ) AT AN 532 {0 22 5 5232 7 Ml U SR Aol AR AL AT, (A 07 50 RO 1 7 2%
b % Jr RN VI JG YN 552 7l BOR SR Aol AR 4, I DL 2012 4F S SR R A 4R JE
T, BETH R 22 /3 A A

Sticky,, = a, +a,Post + a,Treat + a;Post X Treat + u;, (4)
Horr, Sticky, , R i M5 ¢ 4F P BUASKEVE, a, 28 8O0, a, AFERIATE "+ 2007 B G0 PE BT 2%
Pl & e BUR T IS B 22 53, T 45 i A 32 7 Ml BUKE 1 52 00, 3222 93 o HA TR 2 PR 3= A F Y 45
W5 arta, AR 2257, R T L BOR R H AR 24 R R SE R MR A 45 R . R, e, 103 T 41
A 2R AT B ASRG P 52 1) B 4 800, BVAS SCER AR B 540 R A NS5 R N3k 6 i, 345 77l BUR
WHra, AR MR, 397 1% KOF 2, CRF T RIS 1.

3. HAthJ5 ik o DR Weiss(2010) 458 KL BGIE T BRI 1 B 24 77 Ml 9 Aol 198l AR L 35 45 9%
PABCE b S A ERAF ARG P o R T 5% 77 Jil e 52, BIV Al 28038 Ll 4 Sy 28 2423 AR ] A8 ) 5 £
7 AR AR A 35 . R FH 3 W43 40 BT vk i 2 WD BT, AH EL SR G 2 BIA A B, 2 FlA
PR it 52 553 2 o 4 R ) S ) A e o

O RTRE0E R R IGES R R I, W & ZE A i H R
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F. HFE—F SR Fo ETVNEETHREEREER

(— ) B RF b Bl 6 A 4 g 0 cost Sod
Al 5 R il . R [ A R R Treat -0.001 (2.12) -0.017(-0.76)
S o A e S T Post ~0.016(~1.04) ~0.002(1.56)
el B AR FT R 2 DA B DR S A Treat<Post —0.058"(-6.98) -0.021""(=3.01)

AU A ) T A7 e 22 55 0 X F A 4 N 6960 6960

j.k» Eﬂ?ﬁﬁﬁ”ﬁ%ﬂﬁtiﬂ@%%%%,ﬁ Ind yes yes

15BN A Bl 22 )5 AT g2 hn e 4l s A 7Y Year yes ves

PEVRTC A%, IR D B ACRALE 3] 30%— Adj_R2 0.501 0462

40%, Jin I 22 FE A SR AN WS AR, B 1 — 20 0 A Al i A3 g€ | BERIR 2 LA K AR Y 9% A
MG CEHITAE, 2003) o YT oK b FHF, BUR K #b B I ok 5548 10 58 &0 il e ik &
RN Bk B s AR R T I, 45 B2 HAS B S D IR, BB R A
BRI B O 2 e IR S, DU N F AR Rl o AR B A el BB /N AR B Al 25 5 A2 B R I8
Z FAIS R e 29 5 ), E B A 38 R T R B AR I AR T R G TUAR R B RO M 1 H
S [n) 1, B AT BB AR BOUR A B T4 R A M A i 4 55 30 H o 255 b, AT R A Bl 52
M S A 1 P A FETATL A0 A AS ) T A AL I3 A ol oy 7 2 S T PR s8R

F TR T A mIASE R 75 EA W, log(REV, /REV,,, ) xDecxOverInv Fil log(REV, /
REV, ) xDecxM_Exp/Sales F¥UIITE 1% 7KV | 1 35, F W BUR b B o 2o 52 450 9% A8 3 2 1T o
B9 T A A A ARG P, T7E R AL, log(REV, JREV,,.,) xDecxOverlnv 28I TE 1% 7K
S 53, 1 log(REV, /JREV, ) xDecxM_Exp/Sales Z%50 3 T H A i 3, 25 WA B b B 3 8 58 1ot 5
JE AR iR BRI BROAS R i — 2, AR 2 SR B 45 R R, P {EY 0.000, 7E 1% /K
SRR T EA Al R RE A M PO A REAS A A 25 S R . Z5 b, O R Bl S e ARG 4 4
BT AR AS 6] i A A S5 1 £l b A 22 53, SRS A B0 30 Ao A5 18R L i) R i A P A
FE A Al AR S AR ST

RT BB RAMENZIE: EEELSRESN

FEA il REM
SGA COST 5GA CcoST
1043 | 0645 | 10577 | 1.0947 | 0.6577 | 09637 | 0.6487" | 1.008""

(84.96) | (84.81) | (64.02) | (64.19) | (23.43) | (31.83) | (15.68) | (45.15)
-0.025"" | —0.048™" | —0.081"" | —0.139" | —0.084"" | —0.034™" | -0.178" | -0.011"

(=3.84) (=3.78) (-2.65) (=2.02) (=2.70) (=5.07) (2.00) (2.10)

log(REV, /REV,,,)

log(REV, /REV,,,)*Dec

oa(REY.[REV..)xDecxOverk -0.635" | —0.657 -0.093"" | —0.206""
X X
OB REY i BecxCvertny (-4.14) | (-4.59) (-4.26) | (-4.03)
-0.284™" -0215" | —0.019 -0.048
log(REV, /REV,, ,)*DecxM_Exp/Sales
(-4.01) (-4.05) | (-0.25) (-0.59)
-0263 | —0211 | —0.048 | —0494 | —0503 | —0.021 | —0.046 | —0.658

log(REV, /REV,, ,)xDecxSubsidy
(-0.60) (-0.64) (-0.49) (-1.27) (-0.37) (=1.01) (-0.58) (-1.58)

-0.018"" | —0.149™ | —-0.026" | —0.358"" | —0.151"" | -0.005" | —0.229"" | -0.055
(=2.67) | (-2.98) | (-1.83) | (=7.67) | (=5.67) | (-2.10) | (-7.43) | (-1.83)
-0.013" | -0.001" | -0.018" | —0.057"" | —0.040"" | —0.043" | -0.001" | —0.019”
(-1.75) | (2.04) | (-1.82) | (-2.82) | (-2.88) | (-2.23) | (-2.09) | (-2.21)
0.047" 0.013" 00627 | 0.047 0.013 0.039 0.039 0.062""
(2.71) (1.73) (2.61) (2.71) (1.73) (1.29) (1.29) (2.61)
0.025 0.621 0.095 0.002 0.429 0.391 0.045 0.002
(1.72) (1.49) (2.16) (0.62) (1.81) (7.40) (1.73) (0.61)

log(REV, /REV,, ,)xDecxEI
log(REV, /REV,, ,)*xDEC*AI

log(REV, /REV,, )xDecxS_Dec

log(REV, /REV,, ,)xDecxGrowth
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Gk 7 BRI RARENEm: BERtlSRE®R

EA 4 B
SGA COST SGA COST
0.258 0249 | 0.0527" 0.069 0.663 05457 | —0.546 | —0.087""
log(REV, /JREV,, ) xSubsidy
(0.39) (1.76) (3.09) (0.58) (0.51) (1.96) | (-032) | (=2.71)
-0.018"" | —0.036 | —0.021"" | —0.017 0.078"" 0.003" | 00927 | 0.0073
log(REV, /REV, . )xEI
(=320) | (-1.46) | (=3.27) (-0.44) (7.01) (2.54) (8.40) (0.11)
—0.009" | 0062 | —0.007" | —0.016"" | —0.032"" | —0.006 | —0.009 | —0.002
log(REV, JREV,, )XAI
(=2.09) | (1.07) | (-1.82) | (-2.86) | (-3.64) | (-0.84) | (-1.02) | (-1.22)
0.501 0.001 0.410 0.071 0.012 0.028 0.073 0.069
log(REV, /REV,,)%S_Dec
(0.73) (1.26) (3.21) (1.10) (1.70) (0.92) (2.61) (0.58)
0.023" 0.027 0.177 0.014 0.070" 0.073 0.025" 0.014
log(REV, JREV,, ) Growth
(1.76) (0.92) (1.85) (1.02) (1.96) (1.33) (1.82) (1.01)
-0.008 | —0.001 | —0.227 ~0.200 0301 | —0.0277" | —0287 | -0.011
Subsidy
(-0.07) | (-1.01) | (-1.37) (-1.27) (-1.28) (=322) | (-1.00) | (-1.08)
Controls yes yes yes yes yes yes yes yes
HMRES PH 0.000
N 2400 2400 2400 2400 4560 4560 4560 4560
Year yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes
Adj R2 0.452 0.411 0.942 0.901 0.437 0.431 0.926 0.920

() BUR AR Bl X JAS Rl 1 0 52 e Y AR 7l 5 ™o R L R R WA 2% 7 Ml A B
S, BT AE T R T kR B RS 5K A5 U T ) R B [, B AR Bl [l
A Ml AR PR 52 AT BE A AEAE 25 S o OGO TTF, 7 2008 2 2014 4R W H], 57 2 ST
TR I IR, 76 A BR ARSI BRI SCAR T 3 P T, 3 B IGAR 7=l = RE TV LY g1, il 4% 5% A
ANWTEETE, B T s a1 BB G ol ok 1 e R RXURS: o SR, it XA
X AR 77 i S MU ) 7 48 U A s e, R DGR 7 o A BRI B T 3 03 K R R k. A [ Ab
i 5 SR BRI 50 T, AR 7l P9 Aol 7 5 BE AR FH 238 AN A2 S5 ) B0 3T b B AR 7R AR R S R Al
(2015) 3Ny, A 407 400 107 8 < 00 1 52 % A4 7 2% 72 Ml — AN 2 B DR 9 BT L B (] 1) 7= B 9 3
B T H ARG AT BARTFR LSS G P55 R AR, TR 2 ik R, L
JAF T IR A 4347 B A T 24 7l ) P e 5K TR SR D) . AT L 2008—2014 AF AR 77l N Al 1
WF 55 08 A I ST 6 4, R T B0 25 A% R 7 4 b BORS S ] R AR 7 A R F A R &
JEE, R AR AR MY A2 A3 A 3t RN I A5 O BB SR, SBGH A e Al 13 G AR P L #5821 % b
R Ik BE BB ), — 7 T, b7 BURE T BOAR & FHER R 2E 7 19 R 07, b T oK & e s B, 3o 431y
GRS, 8 B BT A RN S A A I B R S O S R ST, B T ORAR T G B
IR, R R R FE T HLEIE L, V5 7 BRAR IR E AN, 7R RR Y K O JE AR, ) —
5 T, BURE R R 260G AR 77 M B8 DR 7 3R 4, [l 45 B8 A 0 T B B R R I S, U T A
M A BB N 5T, ik R A R R AT 4, SOGAR Ml A Oy SO, BET RE N R, 7l
AR TP BEAIR, XELOE AR DR 5 Aol 325 0 77l R AR SRy IBRAS RS M £ BE 7, 76 T S SR Aty
BF, B8 22 A Al ) G AR P ML FE B, 0 AOGAR =l BT 2430 H £ AT 8, A BE A2 AL
7l Y R SR 5K R 1 28 R s H S T R N IR, R T SR A DT A i
Z R, XE DL S B 55 T I T A5 L A8 D9, S SROAS 5 S0 =2 D A X R R RS A
PR, FRATTHAE 0, A B At 7 M, SRR b B B Rt P 34 i 552 e 7 G AR 77 ol 1 B e
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28 YR T HAMEAM M A 45 . FEHAD b, 240 log(REV, /JREV, ) xDec ¥ k. 3 J i1,
{ERG PR AR AR TG IR 77\, 1og(REV, /REV, ) xDecxAI Z%1H—0.005 F1-0.001, HIJ7E 5% KF I
35 VRN AT © 3k BRSO, A5 RCVR AN T %47 N Al 78 T 3 75 SR AN B i A 7 A
T T A XUBS: , DA TG BARR T A R o T AE YEAR FE L, log(REV, /REV, ) x Decx Overlnv 2 B0 43 5 H
—0.241 F1-0.177, 53 WAE 5% F1 1% K | 535 ; log(REV, JREV, ) xDecxSubsidy Z 50453 %
—0.329 F1-0.095, & HH i B 45 W s g, ARG PR 57, S0 0IE 1 UM A0 B A ok A B 45 U i AR
PELEGAR 7l B B G, i e T 0™ P 4R B RS W SRR 8 1 28 IRV, A S I T

R 8 BTN B XS LA RE TR R0 SRl 5 HoAth 7=l

ot SR
COST SGA COST SGA
log(REV, JREV,, ) 1.088"(32.45) 0.48177(8.59) 1.043"7(84.85) 0.597"(23.47)
log(REV, /REV,,.)xDec -0.0197"(=2.76) ~0.021"(-2.04) -0.241""(=2.72) -0.177"7(-2.87)
log(REV, JREV,,,)*DecxOverlnv —0.037(-0.58) —0.017(-1.59) —0.240"(-2.07) —0.206""(-3.19)
log(REV, /REV,,,)xDecxSubsidy ~0.846(-1.18) -0.312(—0.76) -0.329(-1.13) -0.095(~1.62)
log(REV, JREV,, ) xDecxEI -0.007""(-3.21) —0.117"(-2.93) -0.030"(-3.31) —0.043""(=3.02)
log(REV, JREV,, ,)xDecxAl -0.005"'(-2.37) -0.001""(-2.01) ~0.004(-0.79) —0.061"(~1.87)
log(REV, JREV,,.)xDecxS_Dec 0.021""(3.01) 0.009(1.03) 0.026""(2.60) 0.31°(1.90)
log(REV, [REV,,,)xDecxGrowth 0.005"(1.96) 0.029(0.81) 0.0257(2.16) 0.045(0.71)
log(REV, [REV,)xSubsidy 2.063(1.24) 1.280(0.46) 0.410(0.57) 0.418(0.28)
log(REV, JREV,, )% EI -0.037"'(-2.38) 0.099""(3.85) —0.008(—1.58) 0.079""(7.23)
log(REV, /[REV,, ) %Al -0.022"(-1.75) 0.006(0.27) —0.005(—1.24) -0.035""(~4.08)
log(REV, JREV,,)xS_Dec 0.2007(2.13) 0.012(0.68) 0.410""(3.21) 0.073"'(2.61)
log(REV, /REV,, ) xGrowth 0.017°(1.76) 0.2067(2.05) 0.177°(1.85) 0.025°(1.82)
Subsidy 0.003(0.01) 0.636(1.91) 0.041(0.43) 0.166(0.84)
Controls yes yes yes yes
i FERE S PE 0.012
N 5470 5470 1490 1490
Year yes yes yes yes
Ind yes yes yes yes
Adj R2 0.847 0411 0.917 0.441
AN Y I =

A SCLAFR [ 696 FR R Mg 7 2% 77 Ml A Ml 19 108 55 B5CHE S REAS, TR R T A Rl R A5 R 1Y
10U T, 25 52 BUR A Bl ik — S Az =544 52 M SO0 A Ml BEAS RS 4 1) Ji PRI S AR AL o A 52 & 3, 1B
IRF A B AE Sy BRORE - TR — i T B, RS b 35 48 5k ARG Pk, 2 0 G A Rl 2 SRR Y Al e B
W1, ELAEE A SN BRI TJC 25 78 Ak o 4301 SR 148 B 2% P 3 0 ok B8 5 W 4 Sy v A 72 i
AT H A RO K 35, 25 S B0 0IE T U #b Bl Ao 7 22 A 3L ) R 5 S AR R P, R A 2 7 b
AR P P TR o8, 2 A2 A5 B A L ] R 1 5 i, L S AR A 1 08 A R A AL 2 R R T R R
FFBN IR, #E— 252 A 5 5 2 B, UG #3882 A5 382 A 38 ) 088 o s Al M 3 A
T EG Al H o A, A EE A w87 247 M, ORI IR B ASRS P B 38 5 5% e £ G AR 7l o
T D RTE T BUR b BE T BOGAR 7 B 8 5806 2, (A5 6 AR 7l i B 7 ™ d A B

AR SCI I 5T 45 10 6 T fif B BOUR 2k B T GO0 £l e 48 B8 A7 S 4R T AR M A0 A 1 7 B
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¥, R IO G B ST s T ML R BRI T B o (1) B AN AR D R - B R WL B T
B, BA GRS IC 5 10 DI RE, REAS DAL T 37 2% SR BE , A2 M il S0 A0 ol ) 42 3L ) 80 0 G A 1
HURF AN I AR 2 T BORASRG Y B B A, (EAEOR 148 BURACBR R BEUE iy 288 KU o TR,
ORI TT T 20 00 2% DA 0 A0 ° 2 7 g e 0™ g 28 S AR 0y 5 7 SROUUAMN ) * A 7 g 11 9% i [+ s
W, AR R >R 04 75 XA 38 5 U5 P 3R AR B Al i v 2R 7 R0, B ARRBARE PR T B A 22
B (2) 38 24 18 % b J7 BOR B9 BS54 b v, A AR 28 T 484 I 98 A B AS R, R 34 m Fe A= D
PRORSE R AR B9 LU TR, 980/ ORI JE - PO PR B 7 e BB AT O B S BIL, DA Al B9 A
BN BURBRE, HEVEE G0 e BT 9 (3) AROULA Il 7 B2, Hhy 7 Al 9 05 S5 T Fir A A1 ot
ANTRL, BBORE b B2 AR RGP VR P A7 A 22 5 0 DRIk, 68 A il R A e B I, 7 3 i
AL O UE B # B 5 IE T8 BT 000 H L, Sl et 7 AR Al MR 3 i 37 01 R S 38 i A 4
A DB Al R B IR U AR B AR [ AL

FESE:
(1122 R R, JRIZAAR, KA. R&D # M6 ol 4ilk B AR SRR [J]. e85 5E, 2009, (10): 87-98.
(218 DAL, B LR, BUR 235 HE RS LRG0 0]. JU TRRZEF M L AR, 2013, (5): 118—126.
(3T 00, X AU TIU LU 3 5 BRI AR ———F 1 RS 3247 Ml i 2 B E R [1]. 295473, 2014, (8):
21-30.
[ATBRE, 233, RS, AR U A2 ) B 5 il 1 AR QB —— 5 F R&D % 57 B [J]. BR27, 2016, (7):
70—73.
[STLAR, SR, & N A R0 Al i B ARG HERG [T]. REFFEEIFIL, 2015, (2): 83-91.
LI AEAg, JE 3% S, BH M. BURF R&D ¥, Ak R&D 5 A AU —k A o E_E 1A 5 2 RAERT]. 4l
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Do Government Subsidies Reinforce the Cost Stickiness of
Strategic Emerging Industries?

Nan Xiaoli, Zhang Min

(Faculty of Management and Economics, Dalian University of Technology, Dalian 116024, China)

Summary: Traditional models of cost behaviors posit a linear correlation between activities and costs. In
short run, total costs equal fixed costs plus unit variable costs multiply by the activities volume. Thanks to the

model’s ubiquity, it is of considerable interest to examine the validity of this simple specification. Researchers
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have examined how complexity (Anderson, 1995; Banker, et al., 1990 ) and congestion ( Gupta, et al., 2006 ) af-
fect the shape of the cost curve. Anderson, Banker and Janakiraman (2003 ) suggest differential slopes based on
whether activities are increasing or decreasing. Because the slope is smaller when activities decrease, costs are
said to be sticky. Cost stickiness, or asymmetric cost behaviors, refer to the observation that the cost of an en-
terprise increases more when the volume of business increases than when the volume of business declines,
which reflects enterprise risks under the fluctuation of macro-economic caused by resource redundancy or al-
location dislocation. Furthermore, previous studies believe that cost stickiness can be attributed to three reas-
ons, including adjustment costs, management optimistic expectations, and management agency problems
(Banker, et al., 2013).

Following the literature of cost stickiness, we explore the determinants of cost behaviors in the context of
government subsidies. In this paper, we choose the listed companies in Chinese strategic emerging industries
between 2007 and 2016 to explore the effect and the mechanism of government subsidies on the cost sticki-
ness. Drawing on the ABJ(2003 ) model, it is found that government subsidies have a positive impact on sticky
costs, which persists even after the self-selection.

Besides, the relationship between government subsidies and cost stickiness is more obvious under the
lower financing constraints, and there is no significant change in the continuous decline of operating income. It
shows that government subsidies could enhance cost stickiness through management agency problems. There
is no evidence to support the viewpoint of adjustment costs and management optimistic expectations. Espe-
cially, using cost rate of sales revenue and overinvestment to measure management agency problems, the res-
ult of intermediary effects supports the view that government subsidies reinforce cost stickiness through man-
agement agency problems.

In a further analysis, we compare the impact of government subsidies on cost stickiness in different com-
panies and industries so as to reveal the mechanism. The results show that government subsidies increasing the
degree of cost stickiness through management agency problems is mainly reflected in state-owned enterprises.
In addition, compared with other strategic emerging industries, owing to local governments’ excessive interfer-
ence, the enhanced impact of government subsidies on cost stickiness is more significant in the photovoltaic
industry. The conclusion not only enriches the theoretical research on factors that influence strategic emerging
industries’ cost stickiness, but also provides a new way for the study of government subsidies’ economic con-
sequences.

Key words: government subsidy; cost stickiness; strategic emerging industries; agency problem
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