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(Glazer, 2010; FTEAIZENZE, 2015) Al
FESEHL FE TR R B (Garcia—Sanchez

et al., 2014; EWMFFHESF, 2018; 24,
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SKIGAT N, K HE R Al B 25 AH DG 2Z A1 56
93



BEIALELLARGH —RATHROLYZHIERE

R A vh 28 o B T 25 AH DG <L A
T SCHRAR FE XoF £ ol 77 3 v AR B ] 85 12 B Aol
ZE LS A [ B Ay BT, 558 T HRAT R
XL ST R ST, B TR, RR
Sl 2 M, KRR S o/ NR AR Z 13 17
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AR B WS IR AR BT (Li et al., 2006; 2% DU i,
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REWA TG, & — DI R
gy, FAEAFR S R R BEHOB T /b AR IR, A
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S YEAR + Y IND + &

(1)
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x1 TEEX

Ap i (5] 5E X
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TR 5 A5 Donation, HEUE R, S 5HIERR 1, KZH0
H 4 %] K Donation, TR AR50 1 B9 A SR XHEL
FE AT XK Donation, RIS /BN A X 1000
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AERE YEAR REAAR B, BEABTAEARERC 1, FHIE O
il IND RERVE R, REATZEATVI 1, 5 0

T X L AYARRS KSR TR S Al B A R AR o b, FRATT IR R DLl 5 W A A7 L AR X K P4 i AR i AT 04T, B AR
K, LAV S WA EAT AL SR 89 o5 LA oA R i AT AR g, ISR EA—

TS5 TR A, 1S YA

H, ZEER KRG R FIIE 0. 04% , J I8t T 76 % [ 24 5 2k F T 4F
FE 4R 1 A T B AT W 5 B[R 7
(—) WEPESE 57 2 A T ARG 1 T Al P 43 LR AR

F22A GR T 5 B AT A A AL, al IR, 2 B Al 7 5 BLR B 3R A5 B
IAER], A R BRI Al JEFAN B AE TR [ S AT o N R R e, JF B
HAWAT . & EEARXS 5], 2 2B S T A UL MBS AT A Ml AR FBCRD B #5080 32 S8 R 4 g
MRS TSR, FTLAE S, e E T 5 B
il 57. 6% MBS 5 T SRR,

O XH, FRATFEE R T A R 5 ARSI LT T Seit, RICEEIM S, REACHAE BT T A A dR I o5
LR 71. 6%, TRIGILA LR 0.324%0, HIAME T K325 BB, ZEUEHB T A 581 57. 6% 5 0. 23% B4 19% 1) I % 2%
5o BATAAXAGEREFFEZBEN, xR, 78 A SR s Riamg, B esbs e, (URRATEDS FIAS, &
557 3B 5 WAV Ak AR AT R R ARG THVE AT, % b A AR S5, & AR T A A8 AT A X R SR S AL B i )N
T, X7E—EBE R T B AR T AR R T R B T 5 B Al 7E TT Ik 2 A A I B T AT SR A T AR I Y A



BEIALELLARGH —RATHROLYZHIERE

R2A BAESHEWTES

Tl 24 5% AR mtt (%)
Al 46 3.50
4 5 3 23 1.75
CEDA I W& S e | LA 4 68 5.18
F b=l 67 5.10
A 39 2.97
i TN 14 33 2.51
VSO N 112 31 2.36
bR MEE R 5 62 4.72
Frz gl 66 5.03
{5 BHAR M 113 8. 61
il Ml 746 56. 82
eI 19 1.45
it 1313 100
= 2B HAREEHAEHEESIT
Ry E Ny ¥H PRt Fo/ME BRME
Panel A; 2FEA
Donation, 1313 0.576 0. 494 0. 000 1. 000
Subsidy, 1313 0. 874 0.332 0. 000 1. 000
Size 1313 20. 810 1.775 16.922 25. 105
ROA 1313 -0.077 0.075 -0.272 0. 000
Lev 1313 0. 626 0.248 0. 055 1.204
Growth 1313 0.351 1.396 -0. 830 11.478
FCF 1313 -0.012 0.134 -0. 444 0.316
Frist 1313 0.327 0. 148 0. 090 0.750
Shrz 1313 0. 148 0.279 0.010 2.090
Dual 1313 0. 180 0.384 0. 000 1. 000
Ddrate 1313 0.371 0. 056 0. 200 0. 667
Stime 1313 12.235 5.535 1. 060 24. 049
State 1313 0. 568 0. 496 0. 000 1. 000
Score 1313 7.135 1.736 2.418 10. 553
GDP 1313 2.829 4.414 0. 000 19. 547
Panel B: & 54HFA
Donation, 756 11.835 2. 111 4.615 16. 497
Donation, 756 0. 399 0. 748 0.000* 3.816
Panel C: KAFHUFFMIIEEA
Subsidy, 1148 15. 612 1. 833 10. 897 19. 901
Subsidy, 1148 10. 879 16.795 0. 007 96. 954

.o+ TR TR/ R = S BUA BREE R 0, HESTEUE R 0. 0000199,
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() B

I UEAS SR, FRATTHE 7 B A Ml A I X
HARRG IS AT T 9E 8T, IFH X
FSE 7 E A 7= AL 5 FAAT P2 Al R
B, A2 RN 3A 2% 3C iR, L
B, fEerAT, £S5 (Donation,)
Xl oA S AL I 52 ) il 2 B () f) 4 B B
ERRRTHER, 2 55008 094l A ok S8k X
Bhf . A CAR M 45 % K F (Donation, ) 545 4

IS4
n

S 2A
W

ISIA
)

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

HIXF /K (Donation, ) fF Ay fift BeAE B I 45 5 5
ESCHAR B, AR 1A FIEE R
AT 2 0] U 45 R e B, K b B G A LA 7
BT A5 AT SR AEAE T AE A 72 A5 4
WA, X —Z50 R, MRS, 7
PV TR A7 A 0 R S S5 14 4 FHVE I AE FL A
PR R, R TR AR TE 5 4
RS T W ARG AT il S8 45 TR, XIESE T
AR 2,

®3A EESEHEBEMERESA @S

EXEFN A 7R il A AT Al
A ROA,,, ROA,,, ROA,,, ROA,,, ROA., | ROA,, ROA,,, ROA,,, ROA,.,
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Donation, -0.003 | -0.014 | 0.048" 0.026 -0.003 | -0.023 | -0.053** | 0.050 | 0.141"*
(=0.22) | (-1.01) | (1.84) (1.41) | (-0.18) | (=0.95) | (-2.14) | (1.53) (4.79)
G 0. 001 0.007 | -0.026* | -0.037** |-0.051*" | 0.010 0. 027 0.035 | -0.140 "
(0.17) (0.69) | (-2.39) | (-2.12) | (-5.73) | (0.37) (1.14) (1.63) | (-3.98)
- -0.056 0. 004 0. 091 -0.044 | -0.026 0.139 -0.011 0.011 -0.063
(-0.90) | (0.06) (0.89) | (=0.52) | (=0.39) | (1.03) | (-0.08) | (0.10) | (-0.40)
oot 0. 004 0. 008 * -0.007 | 0.015* 0.010 | -0.007* | -0.014™ | 0.013 -0.008
(0.88) (1.96) | (-1.62) | (2.18) (1.65) | (=2.59) | (-2.10) | (0.93) | (-0.35)
ror -0.029 | -0.013 |-0.202"* | -0.000 0.085 |-0.228** | -0.068 | -0.086 | -0.179
(=0.44) | (=0.44) | (-2.68) | (=0.00) | (1.11) | (-7.90) | (=0.76) | (-0.82) | (-0.96)
. -0.050 0.173 | 0.261* | -0.186 | -0.108 0.064 | 0.381*" 0.079 | 1.425**
(-0.36) | (1.07) (2.56) | (-1.17) | (-0.63) | (0.22) (2.64) (0.29) (5.44)
. 0.022 -0.083 0.011 0.033 -0.092 0.015 |-0.139"* | -0.079 | -0.093
(0.32) | (-1.20) | (0.23) (0.47) | (-1.52) | (0.32) | (=3.51) | (-0.75) | (-1.13)
Dl 0.015 | 0.046* | 0.078 " 0.012 -0.012 0. 007 -0.057 | 0.116™* | 0.199*
(0.97) (2.17) (4.13) (0.44) | (-0.46) | (0.30) | (-0.98) | (3.89) (6.49)
Ddrate 0. 600 *** 0. 064 0.098 | 0.940** | -0.043 0.287 | 0.548** | -0.004 | 0.510*
(4.23) (0.66) (0.62) (3.36) | (-0.43) | (1.02) (2.86) | (-0.01) | (2.21)
St 0.035* | 0.054** |-0.080™* | 0.005 | 0.023™ |-0.098"" | 0.078** | 0.136™ | -0.015
(2.47) | (16.10) | (=11.03) | (0.32) (2.30) | (=9.91) | (4.43) | (18.74) | (-1.27)
Soone 0.014 -0.005 | -0.030* | 0.046™" |-0.072** | -0.023 | -0.036 | 0.117** | 0.107*
(1.23) | (-0.34) | (-1.88) | (2.69) | (-16.92) | (=0.92) | (-0.71) | (3.20) (2.21)
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R
EXEEN A AT Al AT 7R Bl
A5 ROA,,, ROA,,, ROA,,3 ROA,,, ROA,,, ROA,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) (9)
cop -0.013™* | 0.013™ 0.008 | -0.028*" | -0.015"" | 0.027* 0. 003 0.023 * -0. 006
(-2.80) | (2.24) (0.80) | (-4.89) | (-2.68) | (2.26) (0.39) (2.10) | (-0.62)
Cons -0.544" | -0.645™ | 1.258™" 0.230 | 1.441% 0.692 | -1.034"" | -2.521™" | 1.562*"
(=2.43) | (-3.52) | (4.51) (0.51) (8.74) (1.26) | (-2.64) | (=7.27) | (3.07)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R? 0. 034 0. 056 0. 083 0. 090 0.073 0. 097 0. 087 0. 160 0. 185
F 196.465 | 211.963 | 118.436 | 31.733 35.778 | 1087.741 | 255.205 | 234.974 | 15.657
e s s Bl AR 1%, 5% 10% 09 B E A, LUF&ERN,
3B BN XK T FA Al SR SREF A0 B VA 5 47
EX N FEA =R Al BAEFACT I
A5 ROA,,, ROA,,, ROA,,; ROA,,, ROA,,, ROA,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) 9)
Donation, -0. 001 -0.001 | 0.004* 0. 002 -0. 000 -0.003 |-0.005** | 0.005" | 0.012**
(-0.41) | (-1.27) | (1.78) (0.88) | (=0.01) | (-1.17) | (=2.69) | (1.72) (4.73)
Sire 0. 002 0.007 | -0.027* | -0.036™ | -0.052"** | 0.010 0. 028 0.035 | -0.142**
(0.21) (0.72) | (-2.41) | (-2.15) | (-5.72) | (0.39) (1.19) (1.62) | (-4.07)
v -0. 056 0. 003 0. 094 -0. 039 -0. 027 0. 139 -0.012 0.010 -0. 068
(-0.90) | (0.04) (0.94) | (-0.47) | (-0.41) | (1.04) | (-0.09) | (0.08) | (-0.43)
— 0. 004 0.008 | -0.008* | 0.015* 0.010 | -0.007** | -0.014* | 0.013 -0.010
(0.88) (1.97) | (-1.65) | (2.17) (1.65) | (-2.68) | (-2.08) | (0.91) | (-0.40)
vor -0.028 -0.012 | -0.203"* | 0.001 0.084 |-0.226"" | -0.065 -0. 089 -0. 190
(-0.43) | (-0.41) | (-2.70) | (0.01) (1.10) | (=7.70) | (=0.74) | (-0.83) | (~1.04)
i -0. 050 0.172 0. 256" -0. 190 -0. 106 0.063 | 0.388" 0.083 1. 404 ™
(-0.36) | (1.07) (2.44) | (-1.20) | (-0.62) | (0.22) (2.68) (0.31) (5.23)
S 0.022 -0. 083 0.011 0. 031 -0. 092 0.014 | -0.141™ | -0.082 -0. 086
(0.32) | (-1.19) | (0.23) (0.45) | (-1.51) | (0.30) | (-3.64) | (-0.81) | (-1.07)
bual 0.016 0.046™ | 0.078 " 0.013 -0.013 0. 007 -0.056 | 0.115™" | 0.194™*
(0.96) (2.19) (4.18) (0.45) | (-0.48) | (0.31) | (-0.94) | (3.98) (6.64)
Ddsate 0. 602 ™ 0. 065 0.095 | 0.940** | -0.043 0.290 | 0.551™* | -0.008 | 0.523*
(4.17) (0. 68) (0.61) (3.31) | (-0.43) | (1.03) (2.89) | (-0.03) | (2.39)
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23R
EREFS =B BT il A AT Al
ey ROA,,, ROA,,, ROA,, ROA,,, ROA,., ROA,., ROA,,, ROA,,, ROA,,,
(1) (2) (3) (4) (5) (6) (7) (8) (9)
St 0.034* | 0.053"* |-0.079"* | 0.006 | 0.024* |-0.101"* | 0.075** | 0.139** | -0.011
(2.19) | (16.77) | (=10.96) | (0.32) (2.37) | (-8.63) | (4.38) | (19.62) | (-1.19)
Seone 0.014 -0.005 | -0.031" | 0.046™ |-0.072"" | -0.021 | -0.038 | 0.118** | 0.109"
(1.22) | (-0.33) | (=1.97) | (2.65) | (-16.18) | (-0.88) | (-0.73) | (3.15) (2.25)
cop -0.013™* | 0.013* 0.008 | —0.028*** | -0.015"* | 0.027* 0.003 | 0.023* | -0.007
(-2.79) | (2.24) (0.81) | (-4.86) | (-2.69) | (2.28) (0.38) (2.10) | (-0.72)
Cone -0.537* | -0.639"" | 1.258"* 0.224 | 1.439* 0.707 | -1.020*" | =2.535"* | 1.555™"*
(-2.37) | (-3.52) | (4.48) (0.48) (8.79) (1.27) | (-2.66) | (-7.30) | (3.06)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R2 0.034 0. 056 0. 082 0. 089 0.073 0. 098 0. 087 0. 160 0. 181
F 117.985 | 77.272 | 133.713 | 36.860 | 62.184 | 194.532 | 323.323 | 159.825 | 14.427
R3C BIEHEITAFER AR RE A E TS
Sobek AT AL Al AR Al
A5 ROA,,, ROA,,, ROA ROA,., ROA,,, ROA, .5 ROA,,, ROA,,, ROA
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Donstion, -0.015** | -0.000 | 0.068"* 0. 022 -0.022 0.018 |-0.032"* | 0.027 | 0.094*
(-3.67) | (=0.03) | (5.09) (1.19) | (-1.36) | (0.80) | (=3.27) | (1.31) (5.54)
G -0.001 0. 005 -0.013 | -0.034* |-0.053** | 0.010 0.015 0.044* | -0.102"
(-0.06) | (0.51) | (-1.09) | (=1.90) | (-6.04) | (0.36) (0.63) (1.91) | (-3.09)
L -0. 060 0. 001 0. 105 -0.030 | —0.029 0.130 -0.021 0.010 -0.083
(-0.94) | (0.02) (1.10) | (-0.34) | (-0.43) | (0.99) | (=0.15) | (0.09) | (=0.50)
oot 0.004 | 0.009 | -0.008* | 0.015 0.010 | -0.007** | =0.013™ | 0.012 -0.015
(0.85) (1.99) | (-1.66) | (2.23) (1.53) | (-2.83) | (-1.98) | (0.83) | (-0.59)
- -0.025 | -0.014 |-0.213** | 0.005 0.085 |-0.233** | -0.051 -0. 101 -0.231
(-0.38) | (=0.49) | (=3.11) | (0.07) (1.19) | (-8.28) | (-0.58) | (=0.90) | (-1.31)
i -0.047 0.174 | 0.249™ | -0.208 | -0.096 0.058 | 0.376™ 0.112 | 1.613*
(-0.34) | (1.06) (2.36) | (-1.34) | (=0.53) | (0.18) (2.35) (0.40) (6.25)
. 0.021 -0.083 0.014 0.031 -0.093 0.019 |-0.145* | -0.082 | -0.140
(0.31) | (-1.19) | (0.29) (0.44) | (-1.50) | (0.41) | (=3.37) | (=0.76) | (-1.55)
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2R
R EH 7B il AA TR AL
5 e ROA,,, ROA,,, ROA,,; ROA,,, ROA,,, ROA,,, ROA,,, ROA,,, ROA,,;
(1) (2) (3) (4) (5) (6) (7) (8) (9)
bl 0.016 | 0.046* | 0.070** 0.015 -0.013 0. 005 -0.048 | 0.103™* | 0.145*
(1.05) (2.14) (3.91) (0.55) | (-0.53) | (0.26) | (-0.84) | (3.55) (6.58)
Ddrate 0. 596 ™ 0.057 0.095 | 0.948** | =-0.048 0.288 | 0.523 " 0.027 | 0.672*
(4.33) (0.55) (0.56) (3.26) | (-0.45) | (1.11) (2.71) (0.08) (3.16)
e 0.0317* | 0.057** |-0.075** | 0.007 0.018 | -0.092** | 0.085"* | 0.125"* |-0.037""
(2.67) | (15.96) | (-23.78) | (0.41) (1.26) | (-7.29) | (11.86) | (13.55) | (=3.17)
Soone 0.013 -0.004 | -0.023 | 0.048** |-0.073"* | -0.023 | -0.038 | 0.116™ | 0.108"
(1.00) | (-0.35) | (-1.29) | (3.13) | (-15.60) | (=0.87) | (-0.63) | (2.76) (2.22)
cbp -0.013** | 0.013* 0.007 | -0.028** | -0.015** | 0.024" 0.004 | 0.021% | =-0.011
(-2.71) | (2.32) (0.76) | (-5.10) | (-2.65) | (1.91) (0.49) (2.02) | (-1.26)
Cone -0.454" | -0.657 " | 0.902"* 0.156 | 1.531* 0.619 | -0.844" |-2.608** | 0.943"
(-2.08) | (=3.25) | (2.90) (0.33) | (11.07) | (1.09) | (=2.03) | (=6.22) | (1.97)
YEAR YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES
N 1313.000 | 1118.000 | 862.000 | 746.000 | 655.000 | 520.000 | 567.000 | 463.000 | 342.000
R2 0.035 0. 056 0. 096 0. 090 0. 074 0. 096 0. 086 0.158 0.185
F 245.247 | 73.939 | 252.446 | 60.697 38.676 | 413.732 | 140.297 | 288.693 | 35.232

o, P ARA B ARG
RERE S TH ARG, A 7Bk 5 A 7™
LAl 22 16 14 S 5 i A 22 5 7 A 1) LA L
BUEAT A7 AT T R AT HE— PR

(=) 7 A AT % AR OR BT BT
fEM: B

2 LT, AR T A P AR
e, R RS R I KT AN ) G ol R R R Y
LESV LA, S 5L AR K
155 B85 A B T AR S 5 0 L A0 K-
R4l T3 ol B G A 1A 7 AT 4 A
WAL, X RN TENLER A A7 A
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ZIEE FR, AE H E AR A TR SR Ak
P S BUN Z B YT R, AT LAk BE 2 BUR
PEHI T AR BB UR, DT ol AR A B8
XFF R AL T RBE i 5 B Al i F, e B
ARAF R BUR GEUR P RE S 4D 2 S E R U
B RAREAS S ] 2008 ~ 2016 4F X #1818 15 35 H
FIBUR A B 9 A8 fh R 3x LI, DAL rpre]
DA, FRIE 5 5 4l IBORE 3R A5 % b Bl 14485 5
P (FHKFEZR 2067 J198), FFHEMN
BEERF, THAAAEM S H L, W4
T B A AR BUR A B EAH X 3R 2
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2021 % %

34

O -
T T T T
2008 2009 2010 2011

2012

T T
2013 2014 2015 2016 (4FEfy)

| —~— Hmes (aAt)

ome AN (THE) |

B1 SHEeVEESBAFMEANELEST LT

MR R AR A oA, 2 MRS
FHE SR R AR A, 8T Ak R S
HUR #b Bl 22 18] AT BE A7 76 N 2E PR )T, — 5 1,

ARl AR W 2, Al BCA AT BE B AT B
(BER) W, BUISEIR (CBH) ZEIAYER
Z, MMIZRAFE 2 b Bh I o5 —Jrim, Al
PAFBUFANIIIZ | BT H B S S ) vl g 2z ik

A1 DX RIA T A AL AR I 7K P-4 b 2 s i sl
EHBBIKSF- (22 DU FTLBNE, 2020), A
b B BURT#M Bl R BOK ST B8 22 58 T4l H B RPAE
o, HHABA ARG AT SR BN, Bl
IR IR 4 Fros, AR 4 hIRATar 2Lk 3
AV 5 25 ( Donation, ) . 518 7K F  ( Dona-

tion, . Donation, ) © X iV B #b B ) R ECL K

TTHEZARIE, HWACS%E Ma 55 (2019) . F 5 B RYARIBOK P B W R IE w2, B Al
JEMIXIHR (2019) AR ESEBEA ML IX A1 7l AR AR AT N B U S BUN Z AR &R, 923k
BUEME N T RAS R AT T, Pz i oy T WY EZMBUFBHIR (RhB) , SRIEAT O HAT ]
BASE ) AAE T, AL A8 I b A A [R) R0 Y A 2 ARV,
F4 SHREWEES HSERF#MIX RISSEER
. Subsidy, Subsidy, Subsidy,
o (0 2) 3
2.008 ***
Donation,, (5.69)
Donation 0.137™
! (2.62)

@ FEARICINEH, ARYEE AR RERRE, YA
FATRA LOGIT BEARIHEAT IR 5347, YR AR G R RE AU 1 /9 F 2R%5 48 (Donation, ) |
HBICALE (Subsidy,) B, AR TOBIT MEAIHEAT [0 I3 434

HARXTEL (Subsidy, ) |

RS 5IEM (Donationy) 53RN (Subsidy,) HELAS B,
FEmE S YA LE (Donation, ) LA S ARSI 1 (1)
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g3k
Subsidy, Subsidy, Subsidy,
SREL
Sa ==X
(1) (2) (3)
Donation, 4.030
(1.96)
. 0. 055 1.565 " —-1.183 "
Size
(0.35) (10.84) (-2.97)
ROA -0.179 -1.062 0. 369
(-0.75) (-1.03) (0.10)
0. 030 -1.277" -0.013
Lev
(0.17) (-1.75) (-0.00)
N -0.016 —-0.472 " -0. 898 **
Growth
(-0.32) (-3.37) (-2.06)
FCF -0. 355 -0. 027 -0. 179
(-1.12) (-0.02) (-0.04)
. 0.744* -0.076 -2.603
Frist
(1.89) (-0.07) (-0.64)
0. 162 0.014 -0.503
Shrz
(0.67) (0.02) (-0.34)
-0.259 —1.348 " -2.874*
Dual
(-1.56) (-3.40) (-2.12)
0. 802 0. 806 -2.590
Ddrate
(0.98) (0.36) (-0.29)
. -0.019 —-0. 142 -0.258 "
Stime
(-0.83) (-5.36) (-2.51)
-0.012 -0.018 -0.226
Score
(-0.46) (-0.25) (-0.78)
-0.011 - - -0. 152
GDP 0.075
(-0.71) (-2.28) (-1.21)
-2.493 —-19. 495 ™ 35. 643 ™
Cons
(-1.02) (-6.94) (4.00)
YEAR YES YES YES
IND YES YES YES
N 1291. 000 * 1313. 000 1313. 000
Chi? 1047. 529 547. 984 155. 818

T SRR IRt FREA BRI, h TRl R

AR AR B b R AU

o ARSCRIAT logit BERLHAT 70, RIS

Pl TARSE AT A AT APEEREAVI R 1IN, PR R R SR LA 1 80, MR S8, it
B A B I 1 5800 BRSO RE AR . 2 B 407 A R 1 U A B 5 DR A
RUSCHYBRE Mk, 5 Stk R A7
XERARGURLEA FETHE I th TR 17 0 % 4
Tl 5 BUN Z BB, TR AR,

iV BERS AT BT 5 22 19 55 T i Bk B2 IR 25 T 19
TR (BURFHN ), W 25 ) M3t T 35
PRTHERL, b T Y SEUEAG 50 45 R AL SRR T XA
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MEE T, ABAXS T 55 5h— AT, i A
5 Al 8 AT Ry XoF R SR S AL B TRV A 1
AP AR ? BS 7 Hrik ol A 7 AL
Al LA AR N D BORT, e RT LR 25 4R Ml
HATHE Z BUF 6N B R BB, MRS AT
FABEMFAA 7 A VAR AE BA Wt 9 B A 4
APRRONE, DRI TR A 7 A A M A I AT S xR ok Bt
BRI -5 A0 A o 4ol A7 2 B Y
AN, kAR e o B R AR BE RS AL, R AR
RIS, FATTRE R ARG 7 U I #) 22
S0 A A AL H FAAAT AL AL,y
IV A Ml AR W4 A7 DR T BOURE #b Bl AR A 5 0
ISR IR 5 B, ATLLER], FAA AL
AL AR AT (BB SKF) XTEUE
BRI GRS RBOKY) BA BE/
IERM AR EA R, TRl
FHMEAT X Al B #b B 3R BOK S 728 38 9 A A7
TESL B, 33X S A 7 B 44 olk 9

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

A PR R B 3 K- 1 4 T 1 5 R 22 198 R b
B, X —@F5E4e 5k EEE (2013) MIFRAF
FEZESE, ABATT LA 2 R A BB 92 & B A 77 AL
il 28 35 4R W A Bl T 3RS T 22 1 UM #M L
R S AL S5 18 6T H AT RE T 2 — A5 I e T ik
B IE s AT G W B, AR A AL
Ml 5 BR R E R, B CAE E LT
A BRI 23 50 A AT 55 By AP A1 5 SS l T,
B “HREFEZ T IS AL R AT
MIAFTEZE S o — 5 T A 77 A5 5 A Ml 1) 48
ARERBUN TSR 5 —Jr Al e 5
ZHNRBUR A0 EELT BSRE, BT R
AR IFAA 7= BLA P B B A I 5 0% B £ 2
RN, KR AT 54 B Z RIDF AR A7 7E
BEMLR, XMHF5LEIEIE— R T 5k
4 (2013) HWOBFSS R EE, A48 A B A4l
RN, AR A7 7R Ho A 408 23 B = AR B AR
YER, = ALy

x5 TREWIBETASBFHE: ETFERUERE ST

A 7Rl A AL AL
AR Subsidy, Subsidy, Subsidy, Subsidy,, Subsidy, Subsidy,
(1) (2) (4) (5) (6)
. 0. 253 1.885"
Donation,,
(0.66) (1.89)
. 0. 027 0.352"
Donation,
(0.49) (3.23)
. -0.458 7.211™
Donation,
(=0.13) (2.65)
0.349 *** 1.293 ™ -2.105*" 0.153 1. 595" -0.471
Size
(3.78) (8.44) (-4.01) (0.44) (5.23) (-0.67)
0.119 0. 148 -2.615 -0. 405 -2.321 1.396
ROA
(0.25) (0.11) (-0.57) (-0.80) (-1.43) (0.23)
-0.117 -0.529 1.929 -0. 250 -2.780 " -2.775
Lev
(-0.29) (-0.60) (0.58) (-0.91) (-2.40) (-0.65)
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g3k
A =AU AA TR
Uy Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (3) (4) (5) (6)
-0.168 ™ -0. 550 ™ -1.205 ™" -0. 004 -0.276 -0.368
Growth
(-4.06) (-3.38) (-2.62) (-0.06) (-1.21) (-0.45)
-0. 002 0. 890 4.918 -0. 037 0.251 -2.620
FCF
(-0.00) (0.57) (0.82) (-0.07) (0.12) (-0.35)
-1.173 -3.567 " -13.032 " 1.071 0. 651 3.526
Frist
(-1.46) (-2.61) (-2.76) (1.06) (0.35) (0.51)
-0. 131 -0. 140 -0.571 0. 256 0. 945 1.037
Shrz
(-0.32) (-0.20) (-0.35) (0.42) (0.71) (0.25)
-0.959 *** -1.893 " -2.187 -0. 240 -1.113™ -2.961
Dual
(-3.79) (-2.83) (-1.11) (-1.04) (-2.14) (-1.52)
1.201 1.762 18.944 0.993 1.097 -21.702
Ddrate
(0.48) (0.62) (1.50) (0.63) (0.30) (-1.50)
-0.021 -0.077 -0.194 -0. 049 -0.220 " -0. 460 **
Stime
(-0.89) (-2.52) (-1.53) (-0.98) (-4.23) (-2.56)
-0. 009 0.073 0. 162 -0. 009 -0.233 -1.013"
Score
(-0.17) (0.90) (0.45) (-0.17) (-1.53) (-1.92)
-0. 040 -0.024 -0. 047 -0.013 -0. 042 -0.099
GDP
(-1.34) (-0.55) (-0.28) (-0.44) (-0.87) (-0.58)
-6. 106 “** —-12.879 " 52. 139 2.015 -21.362 " 25.219
Cons
(-2.71) (-3.73) (4.43) (0.30) (-3.78) (1.63)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 637. 000 746. 000 746. 000 560. 000 567. 000 567. 000
Chi? 130. 473 887.614 316.901 764. 421 352.374 121. 672

(M) Rl PER R

1. 5 4 Ak 38 WG A7 A 5 ROk 2w - A A
A HARRFRIRG L

A E 43 H7 e 45 11 09 2538 7T Rl 23 47 76 D 15
S 5G4l PT RE AR TS X 41 2 A ik T 8K
SR A, TS AR 0 BRI AR ) 5 Rk AR
2RI RE J) B AR SR I AR DG, DT H B e 4%
FHIE 0 4ol AR SR Al 2 24 45 LA KR SR 4t F) BE A
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XPEIFARME IS . Sy e FRATT X Aol 24 4R 55
ST NRR (FESAKFE) #4771 HIE
Br, oA Rz 6 Fras, Ak I 4y
Ak SiRL (ROA) XAl AR WG I . R K
SRR R E R, RS T AN AR 4
HIR ST 9 0 AR SR BT B THE I AFFEREAS B

e IRl AT HE



x6 A LEISGHSIRMEITA X RLIEIER

%ﬂl%?*ﬂ

2021 # %3 4

A ATl FAA AL Al
AR Donation,, Donation, Donation, Donation, Donation, Donation,
(1) (2) (3) (4 (5) (6)
0.431 2.059 -0.017 -0.267 -0.574 -0.297
ROA
(0.70) (0.83) (-0.10) (-0.44) (-0.23) (-0.90)
0. 454 2.344 7 0.033" 0. 644 ™ 2.985 ™ 0.125"
Size
(6.85) (9.42) (1.94) (7.20) (8.70) (2.76)
L -0.635 -3.837™ -0.244™ 0.269 0.413 -0. 406"
ev
(-1.57) (-2.31) (-2.12) (0.64) (0.24) (-1.74)
-0.107" -0.445" -0.040™ -0.185™ -0.947™ -0.130™
Growth
(-1.66) (-1.65) (-2.02) (-2.08) (-2.47) (-2.48)
1.119 5.349*" 0.209 -0. 006 0. 655 0. 154
FCF
(1.49) (1.73) (0.97) (-0.01) (0.20) (0.35)
-1.785™ -8.843 ™ -0.515" -0.238 -0.201 0.028
Frist
(-2.44) (-3.12) (-2.61) (-0.24) (-0.05) (0.05)
-0.632" -2.784" -0.113 0.325 -0.308 -0. 083
Shrz
(-2.15) (-2.28) (-1.30) (0.43) (-0.12) (-0.24)
-0.148 -0. 456 -0.032 -0.061 -0.119 0.041
Dual
(-0.52) (-0.41) (-0.42) (-0.26) (-0.13) (0.33)
-2.258 -8.115 -0.410 1. 004 6.048 1.602"
Ddrate
(-1.39) (-1.27) (-0.92) (0.59) (0.89) (1.78)
-0.021 -0.089 -0.003 -0. 055" -0.253 " -0. 038"
Stime
(-1.07) (-1.12) (-0.61) (-2.62) (-2.95) (-3.32)
-0.034 -0.275 -0.023 0.034 0.103 -0.021
Score
(-0.61) (-1.29) (-1.57) (0.46) (0.36) (-0.54)
-0.023 -0.096 -0. 008 -0.048 ™ -0.215™ -0.015
GDP
(-0.95) (-0.98) (-1.13) (-2.29) (-2.48) (-1.32)
-3.959™ —24.695 0. 556 -11.555 " -51.187"" -1.829"
Cons
(-2.24) (-4.18) (1.37) (=5.65) (-6.48) (-1.75)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 719. 000 746. 000 746. 000 567. 000 567. 000 567. 000
R? 0. 143 0.053 0. 106 0.193 0. 064 0. 062
Chi? 140. 378 198. 235 129. 656 150. 400 175. 565 83.240
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2. T B Ak 3 G AT A A K ok 4t 2R TR R
8 AR, W5 — B S5 T

TE_ L TH 50T R R S 5 BUR AN BT RCACR:
FAM 2 R, Al 18 1 7> %5 D) 5 O
ZIMIR R, AL A G AR IO 2 BT 58 IR
(RNl TRIRE T REXCT LA S AR B 2R BT 22 1) IR ¢
VR E RN, IR T AR AR g
il CRIBSKF) X248 BUR #BIIOA ) 52

], SRR I TRV TT LA Sk G P A Pk AL, [ 09 2%
RANK 7 FoR, 1ER T thIRATRRE L I 5 4l
FHMEE & (Donation,) 53H 4 /KF ( Donation, )
AR EET R —AFBE R BUR A BT LA 1 3 1 1E 1]
SN, 3 % B A Ml 3l Ao 4R S AT Sk % D) BUR K R
JG, AU YAEBUR R (FM)) MR
EIREM, [FRE LU AEBEBUN BRI (#h3) Y
RECEA R,

®7 SHAWEEIHEBMHNXER: FR—PER

Subsidy, Subsidy, Subsidy,
ek
(D (2) (3)
. 0.720 ™
Donation,_,
(2.89)
. 0. 087 "
Donation,,_,
(3.64)
1. 009
Donation,,_,
(1.03)
. 0.801 ™ 1.670 ™ -1.117*
ize
(8.60) (16.67) (-3.24)
ROA -0. 659 -1.067 -1.256
(-1.09) (-1.24) (-0.40)
L -0.321 -1.388" -1.093
ev
(-0.75) (-2.35) (-0.51)
Growth -0.202 " -0. 480 *** -0.969 ™
Towt
(-3.31) (-4.75) (-2.55)
FCF -0. 141 0. 266 1.674
(-0.18) (0.24) (0.42)
. 1. 804 -0. 187 -3.352
rist
(1.58) (-0.16) (-0.81)
- -0. 287 -0. 121 -0. 682
Shrz
(-0.49) (-0.22) (-0.35)
Dual -0. 800 *** -1.413™ -3.287"
ua
(-2.82) (-3.93) (-2.52)
DA 2.768 1.457 1.723
rate
(1.18) (0.62) (0.20)
-0.090 " -0. 149 ™ -0.287 "
Stime
(-3.19) (-5.40) (-2.88)

— 110 —



%;ﬁ%éﬁ*ﬂ

2021 # %3 4

gk
Subsidy, Subsidy, Subsidy,
=N
S
(D) (2) (3)
-0.028 -0.022 -0.211
Score
(-0.34) (-0.25) (-0.68)
GDP -0. 045 -0.084 -0. 167
(-1.44) (-2.60) (-1.43)
c -15.058 " -21.046 ™ 36.304 ™
ons
(=6.17) (-9.04) (4.34)
YEAR YES YES YES
IND YES YES YES
N 1266. 000 1288. 000 1288. 000
R? 0.434 0. 100 0.017
Chi® 425.678 778.908 170. 618

WA IRATTIA i — 25 25 S8 T PH g 4 4 i Al
Al 7 B TE LD, 25 H R BA L FR AT
(RESACE) WTBURAN B3R ICEA 12 1 1]
s, R, 25 A AE7E Z FhOR 25 4 DG
A A R SR G AT R, AT BB A R R 45 A G
HZAMH 55 b5, A LS % Wang 55 (2020)
BRGS0 T 0 TR WA R AR5
TRV A8 18 £ A B4 oK S B TR T ) B,
Sekb 3 Y T S A e, R AR Sy A AR
A FE B S5 RFW], AR AR K AR
APEBUE . R LU S il ol 2 A4 4y
NIRRT A, X EA T B AR A
SR T A REA S AT A, 25 2R
T, EEA TR AR T, R R TR
SRV, ARG ASE R R B
TR T WA AT, Rig A TEERZHA
SXIRE, Al FR I IR G EE T AR R S, A
SCFFR SR R AEARA MU, X s 2 A

— B FR], TEARSCHTELR T, Rl A
e Z IR A 25 o 22 5 B Al 4 1 oK ok St
RARTHE B E B R 3

(h) LW S0

1. AH =R T B k48 AT H R k4R
FHAE R 6 AR S 5 AT

(1) FETHEFRBAA,

1l 3B 1T 25 48 TR 3R B AL B B £ AL 7 5
RS, 5 MEIHSEREW, G-
P SR AT YD L 4R T BUR B R 3R
THEZBUN IR (), FRATHFR g =
TR BURT B U5 AR £ 2 V8 F R A Al T 4 8
TR Al R G AT S B BURE 8 U5 AR BBORUN . 47 I
TIARE U], B2 FHBUR R 3 MM 3RAS T 2 1
BUMNRER TR, ABAXTHIRLE O 48 g 37 T BUR Bk
R 7, X RPN A4 R AR B
ARFFESCHRAG Al 1T LA SEASBUR B R FRE
BRI, ASCAN, A0S # I BUA

@O AT XA R LE, S BUREA A AU A E—ZR ARl DA 8 S IO 5 8, B e b i il AN 2 2548 I8 1 e ol s A

5 BT S SR
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SRHR Al 38 3 4R WG AT R R VBN B &R,
AR IBCET B 5 0 140 B 38T 2 /I T 0 6 1 4 &
REARIEAT A BAER R A, WK
R HENT BOR B R 1 Al v] DL 48 A7 o 3k
A PR R T8 4 B BUAR B R Ak,
RGNS T 1E 12K P 25 D BUR I 22 A Aol B S H
P FRATTIA A Aolk B BAT # B IR 38 2352 i 46
WEAT R (R, KF) R Ah Bl 3R B
X ARSI SCER (B e R
Je, 2009; BEEAFNGKES, 20105 ZEPUiE, 2012),
I A R BE R Kok CEO &M 2 iE7E A
K. BB R E L EfiA R Z SRR

AELRIRER, #EAT T A RBOA R FH AT W EL
IR R B RE ST BETE A R A B (W3R
8), TEHABOAKEIMH T, A BT A
FRFAIE 7 o o8 BURF b Bl 4 2R B A BA 35 5
Wi TAE RS BOR KRB 4, AT
TV SRS AT X BUR #b B AR BURAT 825 1E
AR, X R IARAA PR Al B A
HR A2 B F AR I AT o A BUR AR, BIIE
BRI AR ER R B B A AR 4T
XTEURBTR (kb3 AREEPRSOH B E R T E
HABERIR RN A, BB AR I il 4R 18
ARG THE I — A F A5 A

®8 RAFNSHREVBETHSBAAF . BUEKEKIAT R

A RIRAR AR BOA A
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (3) (4) (5) (6)
. 2.083 1.676*
Donation,,
(1.33) (2.48)
. 0. 166 0.315™
Donation;
(1.34) (2.34)
) -0.268 2.038 ™
Donation,
(-0.30) (2.10)
) 1.340 " 1.327 " 1.508 "™ 2.087 *** 1.780 " 2.333*
Size
(3.77) (3.70) (4.41) (8.40) (5.51) (9.69)
0.197 0. 084 -0.7%4 -4. 668 *** -4. 608 “** -4.330™
ROA
(0.08) (0.04) (-0.34) (=2.71) (-2.65) (-2.406)
| 1.967 1. 822 1. 646 -3.784 " -3.961 " -3.110™"
ev
(1.09) (1.02) (0.92) (-3.22) (-3.31) (-2.58)
-0.122 -0.134 -0. 206 -0.483™ -0.439" -0.431"
Growth
(-0.51) (-0.57) (-0.89) (-2.00) (-1.78) (-1.72)
-3.974 -4.017 -2.110 1.320 2.270 1.743
FCF
(-1.08) (-1.09) (-0.57) (0.57) (0.93) (0.72)
4.354 4.134 3.762 1. 115 0. 988 1.301
Frist
(1.58) (1.52) (1.38) (0.35) (0.31) (0.40)
-1.906 -1.730 -2.013 1.334 1. 290 1. 154
Shrz
(-0.81) (-0.74) (-0.85) (0.73) (0.70) (0.62)
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2021 # %3 4

23R
BRI Al AR BRI Al
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-1.729* -1.733 ™ -1.557* -0.968 -0.781 -0.957
Dual
(-2.25) (-2.26) (-2.00) (-1.38) (-1.09) (-1.33)
1. 636 0.421 0. 508 1. 164 1.215 3.314
Ddrate
(0.29) (0.08) (0.08) (0.22) (0.23) (0.61)
) -0. 192" -0. 186 """ -0. 193" -0.217 " -0.181* -0.204 "
Stime
(-2.90) (-2.83) (-2.82) (-3.24) (-2.48) (-2.88)
-0.264 -0.255 -0.293 -0.299 -0.358 -0. 286
Score
(-1.14) (-1.10) (-1.26) (-1.37) (-1.60) (-1.28)
-0. 057 -0. 060 -0.070 -0.156 " -0.118" -0. 173"
GDP
(-0.75) (-0.79) (-0.93) (-2.39) (-1.70) (-2.62)
-16.587 ™ -15.845™ -17.109 ™ -29. 022 ™" -24. 621" -35.302 "
Cons
(-2.45) (-2.31) (-2.42) (-4.79) (-3.64) (-5.61)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 164. 000 164. 000 164. 000 360. 000 360. 000 360. 000
Chi? 222.807 224.351 220.773 333.307 327.587 320. 655

MG LIrpahie, ol kIR AR dibr
DUHR BRI 2398 DI B IR R A, R4
X TR BT A A Ml 48 T X IR 9 R AR L
T BRARRN, 1 BN 75 23 3 BOCHAR G 5 A8 14 1)
B, FATTARIREIAE /3T (0 45 5 & IR L HAT BRI
FRIFNA 7T LA TF B WD R I AL,
JERAET, — i, BORBKRMEN TP —55
Kk, AFTENTRET R BN, T B AW 4Ed 5
T, S—J5M, 0 Fan % (2007) F1 Boubakri
S5 (2008) il fABOARER ] RER REL
AR EUR A AV R TP —Fh F-Be, AR
B “JER” BTEA BBEARER R R T2
Sy “BUNTHC, IWIEATIE Z i THE,

Fohy IRMSHEIR” T RERUE RA BUAB R RE
2 H] “BUFTH7 S —F AL (A0
4, 2010)

A REIT A R FERB N X EHa
RIMESR RS, L BRI T
el A AT, ARERE TR IR S
MR ZEAE T, BRI X T AL R 1y
NS AFAE 22 5 o X HL DA X BT 8 A B0
YERY S T b, X Bl A F R 2
W, BRESETT (WITEUN) Al Bl BT IR
E—EREIET, AR Z B A7 5T 5T
ARIAYTE e, AT T 2835 35 W A Aol ot b 3
LIS LRSI E 2 075 el 1< 00 = A

©  FUASRARIECT TRE, ORER R, X ST Z AT TR S P D AESE, IS (2010) | BTHI Ak

(2010) RIS,
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TEBURFEAT SR PO 3RAT 2 i, RIE,
e b AFIBERZHHIX, 78R 1T
R G PR AR B RLATAE 5 T4 M X b 2w AR
DI, 45 %E W7 BURM B LT RR R Y
ZhHL, T AS L A S SRR B S E,
AHE T4 U 4% 3l %) 5 ISR IS R AR RS B 5, %o
WEFATHEAT T I2IEARR R, DI SR T B
2N mRSCE SR AR B AT B8 0 2 1T U Y

LERIIR TR O, WAPAaTLIESR], ZHial A
AR i S U A B AR ECZ 8] A9 TE AR SGS5C R AE e L
T FIECE 2 P O 3 UL Al AR I A b
B AR EBCNE A7 M X T 2 ) e 4 32 ) 4
NG ARIEET SRR, BATREE AT =
T H X b T 28 FL R AR o AR R AT T
1, WREEE R EA ML,

%9 REFRSREVEMEHSHANY. 4REEETANMEETRE

[l A6 Ik F A R
g Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
. 6.709 *** 1. 650
Donation,,
(2.75) (1.30)
. 0.537 0. 140
Donation,
(2.78) (1.30)
. 6.479 ™ 1.544
Donation,
(2.36) (1.32)
0.961 ™~ 0. 866 ™ 1. 843" 2.306 " 2.286 2. 607 "
Size
(2.65) (2.29) (5.15) (7.77) (7.50) (9.73)
-1.974 -1.929 0. 436 -1. 627 -1. 694 -1.835
ROA
(-1.08) (-1.07) (0.18) (-0.78) (-0.82) (-0.87)
| -1.102 -0. 892 1. 305 -3.406 " -3.405™ -3.020™
ev
(-0.80) (-0.66) (0.72) (-2.40) (-2.40) (=2.07)
-0. 142 -0. 153 0. 127 -0. 408 ** -0.415™ -0.397"
Growth
(-0.41) (-0.45) (0.29) (-2.03) (-2.07) (-1.95)
-2.291 -2.288 -1.279 1. 491 1. 505 1. 015
FCF
(-0.82) (-0.83) (-0.39) (0.58) (0.59) (0.39)
3.945 3.521 4.527 -0.939 -1.103 -1.467
Frist
(1.20) (1.09) (1.15) (-0.31) (-0.36) (-0.48)
-6. 004 -5.361 -3.002 1.711 1.783 1.739
Shrz
(-1.49) (-1.38) (-0.66) (1.00) (1.04) (1.01)
-2.018 " -1.929* -0.924 -0.782 -0. 831 -1.198
Dual
(-2.62) (-2.57) (-0.96) (-1.04) (-1.11) (-1.53)
1.713 2.013 4. 134 -5.082 -5.440 -7.825
Ddrate
(0.31) (0.37) (0.63) (-0.92) (-0.98) (-1.29)
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2021 # %3 4

23R
A E A I A R A
A Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-0.321 " -0.334 " -0.322"" -0. 121" -0.120" -0. 101
Stime
(-4.28) (-4.62) (-3.60) (-1.82) (-1.78) (-1.40)
-0.071 -0. 177 -0. 176 -0.081 -0.072 -0. 058
Score
(-0.18) (-0.44) (-0.37) (-0.29) (-0.26) (-0.20)
-0.034 -0. 020 -0.052 0. 055 0. 049 0.012
GDP
(-0.56) (-0.31) (-0.73) (0.50) (0.44) (0.11)
-15.827™ -13.303" -33.935"" -31.456 " -30.917 " -36. 191 "
Cons
(-2.24) (-1.83) (-3.66) (-4.61) (-4.45) (-5.39)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 282. 000 282. 000 282. 000 285. 000 285. 000 285. 000
Chi? 250. 173 258. 052 184. 629 310. 884 310. 680 307. 327

ARG A B RER LM T I HRR
oM, MHlZRE, ARITIARA S5k
M3EpRERE, Mikk TANE S 4R ATl AP A 5 4
ik, HARWEAT o B BT IR AR OO 2 75 4715 22
S7 AEXHLUET TRV, FATE SR T Al
EO SRR S5 15 ZR 48 B A A [ 4l
T A8 5 SRR, A IR o H5eRE 5 g Aol
FEAFEAT /L A, i 3% 10 P AY el ) 45 28 nT
L, A A B PR ROV AR SE ATl
M, mrEme AT PR E, o
W, AL ZE A R B E T AR

JEAMERE , TBUR KON 4 H A3 = e 24
MoV HAF R R, B TIX—H Y, M5 BUF R
ESUEE T EN AN RO 2N BES 1O
et AR (FLARRAE, 2013), R il
TR T R BB ISR T BE T i se A Tl A
W EAGAFFI SRR PR . AT msa 4
FrliAimlk, ARSE AT A A B il 5 4 s 745
/N, HERHUBORANBD B rTREPE AR, dvitt, adid
FHET B0 AT BT AN Bl 20 HAY B IR A5 5 B
B, KSR, 5 A I AR I A BT R R
RO AFAE LI AL i B 5 4 K- AR T B

R10 BEFNSHRAEWBETHSHMAHIXR: THTRETR

[ A e P ATk 4
A Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (4) (5) (6)
. 2.457 3.127™
Donation,,
(1.30) (2.18)
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g3k
FsEFATILH Lo R
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
) 0. 205 0.259*
Donation,
(1.30) (2.18)
. 2. 856 2.665™
Donation,
(1.27) (2.13)
. 1. 862" 1.813" 2.278 1.979 *** 1.954 " 2.407 "
Size
(5.29) (4.77) (9.28) (6.31) (6.15) (8.10)
-1.535 -1.758 -2.099 0.228 0.436 1.107
ROA
(-0.65) (-0.73) (-0.83) (0.12) (0.24) (0.56)
| -3.609 “** -3.510"" -2.554" -2.926 " -2.978 " -2.276
ev
(-2.69) (-2.64) (-1.68) (-2.15) (-2.19) (-1.60)
-0.016 -0.017 0. 080 -0.242 -0.247 -0. 200
Growth
(-0.05) (-0.05) (0.24) (-1.08) (-1.10) (-0.83)
-0. 462 -0.508 -0. 805 1.781 1.704 1. 089
FCF
(-0.17) (-0.19) (-0.30) (0.69) (0.66) (0.40)
-2.752 -3.188 -4.753 4.492 4.515 5.929*
Frist
(-0.98) (-1.16) (-1.63) (1.34) (1.35) (1.65)
-0. 626 -0.416 0. 145 2.039 2. 196 2.418
Shrz
(-0.34) (-0.23) (0.08) (0.92) (1.00) (1.04)
-0. 365 -0.375 -0. 205 -1.253" -1.303" -1.626™
Dual
(-0.51) (-0.53) (-0.28) (-1.75) (-1.83) (-2.14)
3. 647 3.249 1. 090 -3.597 -3.716 -5.084
Ddrate
(0.66) (0.59) (0.20) (-0.71) (-0.73) (-0.94)
) -0.205 " -0.208 *** -0.172" —-0.294 *** -0.292 " -0.288 "™
Stime
(=2.73) (-2.85) (-1.83) (-4.29) (-4.27) (=3.99)
-0. 499 -0.491* -0.315 -0.274 -0.281 -0.247
Score
(=2.41) (-2.37) (-1.19) (-1.13) (-1.16) (-0.98)
0.010 0.010 -0. 005 -0.143* -0.137* -0. 174
GDP
(0.14) (0.15) (-0.08) (-2.14) (-2.03) (-2.58)
-28. 244" —-27.080 """ -36. 532" —-25.585"" -25.050 """ -34.160 "
Cons
(-4.26) (-3.82) (-5.46) (-4.01) (-3.89) (=5.006)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 235. 000 235. 000 235. 000 293. 000 293. 000 293. 000
Chi? 220. 761 222.784 217.014 275. 612 276. 662 256. 042
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£l 38 G 1T A 2% IR 3R BN SR B9 LR 2 5 5
Bt #, RGN R D), & T EUM R R
TR A B 22 1) O M il 9 5, T DA 9% 050 s 11
Sk, AL b £ Ml i T i £ 5 5 A Bk
AIRBAFTE 22 5, TR g B AR 2 i E — ™k
RIERK, 0E A R AR 7l K S g5 1), %
THE SRR AT I AR, A
M5, R FTALAT Ml A 3245 A JR 77 Ml 1 £l
s, FHOR B BT R 0 AR BOGE BE TN TR T T
AOAT M I AR SR R 7l i Al Sk U, AR
BRGE R AR IOME BE TR, TR A A8 7l BUSR A R 1
ATl e U5 A A B S P R, o B Al 4R
2k T Sk 19 B U5 4K HBURK I S A A AE 25 Y
EEMIHAT T, BKINTE, SHKRAAE
S (2010) , BLakmdE (2015) MORLEE, A SC

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

VAR ZE < TOARRLA” A SR ATk 4 e i #L 3l
YRR o 2 7 L BORF5 5 1 005, 7E K
CTAFRLRIT sz 3 H S 0 SR KR
AT R 7 M BOR SR, 75 W DA AR ™l B
SUMAL, ML T 5 A AR AR I 17 o X
HURF#M D B IR AR R B2 ad o 5 11 B [
ZERATLAE R, REZF A BOR ST LI
WAl 8 AR W SR A T 2 Y BUR R
By, 52 27l RS AT M B 5 45 Al 14
W55 2l R BE 7 H B IRR OO, X — 45 2R U
BT 5 4514 Ml 8 86 5 3l 14 9 R A B R A7 1 B
UER SRR L A T B, X TR X 25 ) 3 BB
I IR A AR, T R i i SR EE R B
TRETEAT AN BRI, 4R 8 7% 2l B B IR 3R O
HHXT 5

11 BEFNSHRAWBEEHSBFHX R, 7l BRE TR

P BSR4 A7 L BUR SRh A
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(D) (2) (4) (5) (6)
. 0. 838 3.964 ™
Donation,,
(0.65) (2.19)
. 0. 069 0.315™
Donation,
(0.65) (2.20)
. 0.122 2.863 ™
Donation,
(0.19) (2.52)
1.239 " 1.226 " 1.330 ™" 1.635"" 1. 627 " 2. 161 ™
Size
(4.28) (4.11) (4.93) (4.36) (4.35) (8.61)
0.512 0. 564 0.511 -5.576 ™" -5.740*" -5.953 "
ROA
(0.27) (0.30) (0.27) (-2.34) (-2.42) (-2.62)
-2.581" -2.580" -2.398" -0.001 0.119 1.297
Lev
(-1.84) (-1.84) (-1.74) (-0.00) (0.07) (0.75)
-0.418" -0.420" -0.427" 0.142 0. 131 0. 133
Growth
(-1.81) (-1.82) (-1.82) (0.58) (0.54) (0.58)
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7 B S 2H Ak BOR SR
AR Subsidy, Subsidy, Subsidy, Subsidy, Subsidy, Subsidy,
(1) (2) (3) (4) (5) (6)
-0.225 -0.271 -0. 194 1. 002 1. 143 1. 002
FCF
(-0.09) (-0.11) (-0.08) (0.30) (0.35) (0.32)
1.253 1. 166 1.344 0.575 0.288 -0.409
Frist
(0.48) (0.45) (0.51) (0.19) (0.10) (-0.14)
2.157 2.228 2.152 -2.034 -1.945 -0.984
Shrz
(1.38) (1.42) (1.37) (-0.82) (-0.80) (-0.43)
-0.781 -0.791 -0. 827 -2.212* -2.195* -1.741*
Dual
(-1.31) (-1.34) (-1.40) (-2.41) (-2.42) (-2.09)
0. 345 0.333 0. 609 0.163 -0.225 -5.599
Ddrate
(0.08) (0.07) (0.13) (0.03) (-0.04) (-1.01)
) -0. 160 *** -0. 160 *** -0.170 " -0.314 " -0.319 " -0.323 "
Stime
(-2.66) (-2.64) (-2.85) (-4.40) (-4.51) (-4.77)
-0.093 -0. 093 -0. 086 -0.093 -0.092 -0.014
Score
(-0.50) (-0.50) (-0.45) (-0.38) (-0.38) (-0.06)
-0.011 -0.011 -0.015 -0.028 -0.023 -0.071
GDP
(-0.21) (-0.20) (-0.27) (-0.35) (-0.29) (-1.00)
-12.193* -11.915* -13. 604 ™ -16.940 ™ -16.384 ™ -24.418™"
Cons
(-2.03) (-1.95) (-2.24) (=2.41) (-2.31) (-4.25)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 307. 000 307. 000 307. 000 183. 000 183. 000 183. 000
Chi? 223. 825 224.357 222.567 257.924 261.512 284. 665
(2) T oHEEAA, W0F 55 4R iE 5 A Ml 36 BRAREAE 9 A 24 B2 20 B 4ol 75

ARSCHEC 453 A ML A S BF 5 %8 G 3 F ll

BATRER RN, it —

ARV T T I Y

TRMEAT A B AR R B84 TH RO ), e 7 468 4

T E A T Y T A (R R A S
BENRL S AL S T AR R B BT 0,
LA LT RE S BT ER A B AE R )
BoTH (BB, 2014) o AB2XF i TASE
PR320 B Al R 36, HAR AT 19 R ok 5t

BELTHER RS AF AR 2257 X HL, AT AR
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Al FR W R BUSAR T I S AR I,
PRI, 7RSO i £ Al 7 SO R ik of 75
TR FE 1 D 0 W7 Aol 22 8 B (O RO 3
BB S8 7 NIUEC 5= iEE N e SR VA S o =X (]
YA TR T Al 5 5 DR 8 8 AR Ok S 42 T
VERBA A S 03 r BIAS RIS TR 12, 7]
IER], fedEhl Ay N R iarse v, b



THE AR ARG THE IR T L B 4L A7 7
IO AT R AR T o 2 Sz e 1 il o 7 WA 5k
EIRIEDL, LA A BN 5 W] AR 5 EO0 WK K
R 2, 52 Al A R I 20w i, ek

%;ﬁ%éﬁ*ﬂ

2021 # %3 4

Al A9 75 4 AT RE A (SR i 0 22 05 A B B T [
R, — FLE i AN BT IR AR O i W 55 fa L, A7
IRAT ARG AR BT 5 Tt

®12 RESSHEEMEIVRRSGEHHEESHT. SEERETHN

TR L Al PR Ll £l
m‘l\i ROAlH ROAHZ ROAH} HOAHI ROAHZ ROAH}
(4) (5) (6) (7) (8) (9)
. -0.042 0.033 0.193 ™ -0. 139 *** 0. 069 0. 157
Donation,,
(-1.11) (0.70) (5.36) (-4.93) (1.29) (0.91)
Si 0.072™ 0. 008 -0.305 " -0. 026 0. 084 -0.083
ize
(1.99) (0.17) (-4.43) (-0.53) (1.36) (-0.76)
L 0. 084 -0. 037 -0.139" 0.239 0. 385 -0.071
ev
(0.55) (-0.24) (-1.98) (1.35) (1.10) (-0.13)
-0.017" 0.015 0. 001 -0. 009 0. 069 -0. 141
Growth
(-1.94) (0.52) (0.04) (-0.84) (4.63) (-1.48)
-0.121 —-0.038 -0.172 0.114 -0.561 " -0. 386
FCF
(-1.02) (-0.13) (-0.88) (0.48) (-2.72) (-1.13)
-0.129 -0.675" 3.195 ™ 0.577™ 0. 186 1.123
Frist
(-0.60) (-1.66) (4.53) (2.02) (0.45) (0.73)
0. 130 -0. 191 -0.817 ™ -0.120 -0.479 0. 060
Shrz
(0.97) (-1.60) (-5.16) (-0.47) (-1.45) (0.07)
-0. 087 0. 128 ™ 0.218 ™ 0.037" 0. 084 0.070
Dual
(-0.94) (2.88) (6.64) (1.79) (1.52) (0.40)
0.594 ™ -0.795 2.677 0.219™ 0. 039 0.414
Ddrate
(2.00) (-0.88) (6.40) (2.07) (0.08) (0.24)
0. 080 *** 0. 128 " 0. 160 ™~ 0.151* 0. 127 " -0.276
Stime
(4.36) (2.83) (6.61) (1.65) (3.79) (-1.73)
-0. 005 0. 107 ™ 0.195* -0. 145 -0.013 -0. 002
Score
(-0.11) (2.98) (2.11) (-1.17) (-0.20) (-0.01)
-0. 008 0. 040 ™~ 0. 001 -0. 003 0. 000 0.035
GDP
(-0.86) (3.44) (0.05) (-0.37) (0.01) (0.49)
-2.229"" —-1.523 " 1.356 0.443 -2.404* 2.455
Cons
(-3.72) (-4.04) (1.65) (0.58) (-2.32) (0.99)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
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sk
T LBl 32 L il
5 g ROA,,, ROA,,, ROA,,; ROA,,, ROA,., ROA,,;
(4) (5) (6) (7N (8) (9
N 316. 000 259.000 198. 000 251.000 204. 000 144. 000
R? 0. 168 0.212 0.371 0. 287 0.486 0. 507
F 20.518 1832. 897 252.784 382. 089 328.192 1.029

J35h, AR SO AR S 75 A7 A5 8 B
G, SHARBT WS, SRR
A5 SRR Ml S50 PR S 3 B R A ) 3 K1 R R A
2 DX DA e AL RIS i LI 2 5 R PR S I T A
A, HATIER BT AR A RS R TR 13, AL
B, ERAEGBFEAEAH, S AEK
RAGTIAR TN I AATAE, NI7E = P IR 2

FEREAR A P, AT, LIREIR R,
5 AR W Y R R SRR THE AR T4
W7 R P A T B, X T i TR 2 B A
PR B 40 R Aol EAT BN R I AR I
BEURAA L AT LS B AR T AR R SRk, X T
TN TRYE BEAE L T i TS 2T A A, R
11 R ICHE BARAR TR ARG

R13 EESHHEBEMEIRKSEHMEIELH . AFEEATRM

I PR YA BT £ 2 T PR YA LT A2
/E% ROAt+l R0A1+2 R0A|+3 R0A|+l ROA[+2 R0A1+3
(4) (5) (6) (7 (8) (9)
. 0. 037 0. 120 -0.122 0.012 0. 002 0. 151 ™
Donation,,
(0.68) (0.67) (-1.15) (0.69) (0.05) (4.90)
S 0.210 ™" 0. 080 -0.395 " 0.029 0.057 ™ -0.207 ™
Size
(3.17) (0.36) (=3.09) (1.30) (2.28) (-8.18)
0.530 ™" 0.378 -0.014 0.031 -0.061 0. 059
Lev
(3.68) (0.64) (-0.03) (0.26) (-0.60) (0.48)
-0.187 ™ -0.019 0.011 -0. 002 0.003 -0. 031
Growth
(-10.59) (-0.20) (0.27) (-0.34) (0.39) (-1.09)
-0.416 " -0.682" 0.720 " -0.055" -0. 155 -0.474™
FCF
(-3.93) (-1.89) (4.09) (-1.70) (-0.90) (-2.13)
. —1. 898 *** -2.234 -3.183 ™ 0.380** 0. 857 *** 1.422*
Frist
(-4.68) (-0.71) (-2.51) (2.13) (3.62) (8.75)
1.244 -0.598 -4.240 " -0.196 ™ -0. 404 *** 0.037
Shrz
(4.48) (-0.44) (-2.50) (-2.86) (-2.93) (0.24)
-0.069 " 0. 480 0.210 -0.072 0.099 ™ 0.163 "
Dual
(-1.94) (1.59) (1.61) (-1.38) (2.29) (4.69)
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2021 # %3 4

2R
I IR IR LT B 44 e NIRRT A4l
m‘l\i ROAlH ROAHZ ROAH} HOAHI ROAHZ ROAH}
(4) (5) (6) (7 (8) (9)
0.370 1. 931 -3.150 " -0.668 " -0.363 0.041
Ddrate
(0.67) (0.86) (-4.67) (-1.97) (-1.51) (0.06)
) 0. 036 -0. 144 0.474 ™ 0. 055" 0.175™" -0.076 ***
Stime
(0.93) (-0.62) (5.78) (3.90) (6.67) (-3.61)
-0.041 0.277 0.277 -0.139 ™ -0. 085 0. 025
Score
(-0.20) (0.64) (0.97) (-2.84) (-1.09) (0.49)
-0. 050" 0. 005 0.047 -0. 007 0. 050 ™" -0.013
GDP
(-2.54) (0.05) (2.15) (-0.78) (3.12) (-0.95)
-3.599 " -2.813 5.343 ™ 0.204 -2.062 " 4.091 "
Cons
(-5.32) (-0.54) (4.87) (0.52) (-3.67) (9.14)
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 173. 000 146. 000 116. 000 394. 000 317. 000 226. 000
R? 0.551 0.477 0. 646 0.216 0.298 0. 364
F 46. 608 0. 862 2433. 029 19. 295 185.775 250. 379
2. HALT RO M. TR FRAXFR, AL TR Z B

=0

ARSCHTF GRS, I 451 4l 3 sk
5 U4 7% 5 5 AL SR 9 U A IR 52 194 1 el £l
TAE AR S8R THE T T 208, i T
RGBT 5 5 = T S 4k R A L 2
R AR BBCHL ], 3 T AR DA A 2 £ ll A% ok Bt
HARTHIY AR A AR T A o) — > F B SR
il ARSI ALAE Sy i b BT 3 40 75 1 e ¢ B R
S, Hopesw BEAl R REAE T Aolb A6 7 il 5 vh
MR, A7 i Re kR T ()
AT, B ARKGR GG, TH 2R HAT RENS
i E R AL 3K ( Elmaghraby & Keskinocak ,
2003; X4Ear Mgk, 2017) o AR A]
AT, PG TR RN R 2 —,
H T 9% 5 Al L R 2 Aol 7= i 22 1) A7 A

7

PRt A Ml 5 T R A A 2 ] (BN i

B ) mr AR T AL R, ST
FRER A A, A AR ST S, LR AR
HA R0 5800 (LILS2 B4, 2008 ; i i
&, 2017), BUWREEATIRIY (JCHERES =T
AR ) B9l A FAL IR T SR A 2 5E
ERES, Reigd vk RAFMAt o5, [
550 S 05 A0 (WA B2 G, DT B 1 A
b B TE G - 5 28 3 1ok A3 T B O Al 5 A
b7 b B TN RN DL 5 W] RE SR 19 BT AL ( Zhang
et al. , 2010) ,

W22 5188 1 FAA 72 55 Al Ak Bt
RO 1 TR S A7 S 1 ) 45 %00 AT 48

TARE = i TS AT, BRI T Al A R AR ST
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7 AT oy BT ARl BEVEXT BSOS 4518 Y R B, PNBA R T R S, X — SR
me, FATHEAT THINAORES:, IR RN 14 TE—EREHE E UL T 5 5 Al 78 1 R ok S A
PR, TR RETS HHWEZLE (Donation, ) THERL Y T S AR AR AR TR I, o HERR T
XF AR = AE B L WA S K R TF AT B R FRATHTE 73 B At A 4538 2 X 5 ol 48 1
MY, XRS5 IR A AT Al AR F3 oA S50 5 B0 R DR S AR Xof B 1 i
AR E A R R I B RS 5B B, M HE— 2B BT T2 540 0 B FAA 77 AL
AV TEAF B AR AL BT 2B G B (B TR AR R GRS A T2 B AR
WEE 7 i) PR, XAECREWRE, A P EUR AR (FNB) BRI, AR T
AL I AR P R I AT I B 4 i T 3k AR

®14 EESHRESCIRE=ZFEVHRNIERKEE RHTIEIESR

Growth,, | Growth,,, Growth,,
A
(1) (2) (3)
. 0.467 0.412 0. 087
Donation,,
(1.52) (0.78) (0.18)
-0.480" -0.228 0. 026
Size
(-1.72) (-0.62) (0.10)
0. 747 -0.902 1.860 "
ROA
(1.08) (-0.59) (1.85)
-0. 083 -0. 095 0. 066
Lev
(-0.06) (-0.08) (0.06)
-1.427 1.577 —-1.041
FCF
(-1.20) (1.12) (-0.62)
-0. 854 -0. 061 -2.547
Frist
(-0.36) (-0.03) (-0.76)
-0.962 0.739 0. 504
Shrz
(-0.76) (0.47) (0.37)
0. 060 0.292 0. 688
Dual
(0.14) (0.54) (1.02)
-2.080 7.512 —-4.045
Ddrate
(-0.74) (1.59) (-0.49)
0.421™ 0. 175 -0.074
Stime
(2.13) (1.18) (-0.37)

@  Donation, 5 Donation, AR ) [ A 25 5 R B AR A AR 1,
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2021 # %3 4

Sl
Growth,, | Growth,,, Growth,, 5
SR EL
A2
(1) (2) (3)
-0.368 -0.492 0. 647
Score
(-0.64) (-1.19) (0.94)
-0.184 0.072 -0. 104
GDP
(-1.11) (0.51) (-0.78)
10. 531 3.451 -1.720
Cons
(1.62) (0.50) (-0.26)
IND YES YES YES
YEAR YES YES YES
N 564. 000 519. 000 440. 000
R? 0. 185 0.109 0.138
F 1.376 1.643 1.423

R BRT R R SR KA T, Al A8 0 T B
AT A B AR AR T AR WG T s 0y ) s, i)
RO R 59 AT T A W E A RE . R R
FIBRBHSCHE (2017) F8i, Al iy i 3 8 4 R
REAZ I H2 Al w5 i 5 B R AR,
BYRE T A i . B A% 0T 4 b o 2% A g AR R A
ARG S BTN 2%, BB R B 22 0T
TEEAE B AL 1 BOR M RGP B A RE )
MR E A AT, MM, =8l iyE
BRE I BAR, XS, FATHE— DA T HAA
A A 5 HE 7 BRAA il 1438 B 9% IS K R 2
TR, TREEREY, el
B R RO 0. 135, 1T B AR
0.042, PIFAAAE 1% WEW KN ES, &5
MR RIEERAE— B 3R T AR

N, G5t

WA Al At 2 BT ety 2 R B L,

ZETTZRRE, T, P2 TR
Al W AR AT . Al E R
B B 25 40 JC VA PR AIE 15 0 AT DR ARE 4R 8
XFER U N AT A REARE TG
“YEAR” 2 ARICLL 2008 ~ 2016 4E T A T A
VERBEFEREAS 1500 T BRI 0 40 B T
M ARBEAT XS AR (Z4E) BEUr s,
R B ARG T A RE S 1 TR R S
ESE XA G EZAAE TR 7B Bl
MTE A 72 BT A AR TE . Bl R A3
XTHNTEDLIERSEAT TR, 2456 h B4 5%
AT BEH B, AR SCHIESE T 2 5 4R 15 il
SER ARG Z BN IR (#h) AT T
ARG, KIS GRS B Al i 58
AT T Z R BUM A, T ELE G KT s
R BUR A B 2, (B X Fh A AE T
FAA R A b, X R 28 S R e 1 R A
RO 3 A 9 FR S AT S %% D0 T 4l 5 BUR 2 [1)
MIIRR , IRIX PR R, Ak 3RS T B 2
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AL (b)), AR THSIRL; AN, 1k
FEl A 7 A5 45 Al PP 3 B AR W A7 o JF A BEAR 4
VIl 5 BN Z B R HRFR, IE 2 T X A
PAE BT 37532 3 1l 1 Al AR WS A7 2 Xk R R
GUSCH B AR B

AL B A58 b T FE R 2 T 1
ST, T AR IEAT e T AR Sk B S A
HARETHEAT S LRENZEZ ST,
WEAETART AL AR T B0 A B SRR, A
e, X E ol A 2 ST AT M BB SE R RE T
PR T B OB I8 A 0 BT PEME SR, U T
M B2 2% v g A A ML A7 O 8 T B SR TR AR
SCRBL, 5 AN Al A8 AT Y B IR R O
PAFAE L T A 2 v, KSR, A7l )2 1
TR LB 2 0T B3 SR, T AR A AT R
LS EE I IR = S G B8 e (1
R, 3 oh, BETERI T AL IR g4
R R GRS THE R REAT A5 2 T 5 BN
YRR S, 3 o WY BOR B I BE RN | 2 71
RN FERCR IR AL TR

YORIET [ Y AT A R, Al MR
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Donation Behavior and Corporate Future Performance

—Empirical Evidence from Loss Firms
Xinfeng Jiang'  Sihai Li’
(1. College of Economics and Management, Huazhong Agricultural University;

2. Accounting School, Zhongnan University of Economics and Law)

Abstract; Since the mid—20th century, with the development of corporate social responsibility theory and practice, the public
has paid more and more attention to the performance of corporate social responsibility. Social responsibility behavior includes many
dimensions, such as employee social responsibility, environmental social responsibility, etc. in terms of its specific way of under-
taking, charitable donation behavior is more discussed. Relying on the real capital payment of enterprises, donation activities can
bring the most direct utility to the society. At the same time, as the oldest form of corporate social responsibility, charitable dona-
tion decision—making also plays a very important role in enterprises. At present, more and more Chinese enterprises are engaged in
charitable donation activities, but there is a phenomenon: Many loss firms also have generous donation behavior.

In order to explore the impact of loss firms’ donation behavior on the future performance of enterprises and the logic and bound-
ary conditions behind it, this paper takes the listed loss firms from 2008 to 2016 as the research sample. Firstly, based on the re-
source dependence theory, this paper analyzes the impact of enterprise donation behavior on the future (three years) performance,
and finds that the donation behavior of loss firms can significantly improve their future performance, However, this phenomenon
mainly exists in private firms, but it does not exist in state—owned firms. Then this paper discusses its mechanism. Combined with
the institutional background of China’s transition economy, this paper studies whether the loss firms participating in donation receive
more government resources ( subsidies) to improve their future performance. It is found that the loss firms participating in donation
do receive more government subsidies, and the higher the donation level, the more government subsidies they receive, However,
this phenomenon only exists in private enterprises. This difference reflects that the donation behavior of private loss firms has a
close relationship with the government. Relying on this relationship, firms get more help (subsidies) from the government, so as to
improve their performance; In contrast, this donation behavior in state—owned loss firms can not close the relationship between en-
terprises and the government. It is because of this internal non—market logic that enterprise donation behavior has different effects
on future performance.

The research and conclusions of this paper reflect that under the background of transition economy, the reason for the donation
behavior of loss firms to improve future performance is not the business transaction behavior with more market—oriented attributes,
but the acquisition of subsidy resources under the non—market path. Therefore, the research on corporate social responsibility be-
havior in China may need to build an analytical framework based on resource dependence theory, focusing on the reasons behind
corporate behavior from the institutional level. At the same time, this paper finds that the resource acquisition effect of loss private
firms” donation behavior has boundary conditions based on enterprise level, regional level, industry level and macro policy level. If

loss firms make strategic donation, they need to consider their own and external environmental characteristics for appropriate trade—
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offs. In addition, the research shows that the future performance improvement effect of donation behavior of loss firms also has an
action boundary based on loss reasons, which provides a basis for clarifying the rules of government resource allocation and impro-
ving the efficiency of resource allocation.

The research enlightenment of this paper are reflected in the following aspects; (1) Combined with the institutional character-
istics under the background of China’s transition economy, this paper constructs an analytical framework of China’s corporate social
responsibility behavior ( donation) by using the resource dependence theory, and selects the special scenario of loss firms for empir-
ical test, effectively identify the non—market path for the future performance improvement effect of donation behavior of loss firms.
Part of the literature on corporate donation behavior discusses the characteristics of corporate donation behavior and its performance
impact from the perspective of interest related conflict based on the assumption of convenient access to scarce resources. Based on
the assumption of difficult access to resources and relying on the resource dependence theory, this paper analyzes the future per-
formance improvement effect of corporate donation behavior through the specific way of government subsidy, Combined with the
property right differences of Chinese enterprises, this paper identifies the property right heterogeneity of the economic consequences
of loss firms’ donation, which provides new evidence for the relationship between enterprise donation and its future performance.
(2) This paper studies the resource acquisition effect of corporate social responsibility behavior ( donation) , and further discusses
the boundary conditions for this effect from the enterprise level, regional level, industry level and macro policy level; At the same
time, based on the investigation of the causes of corporate losses, this paper clarifies the preconditions for the future performance
improvement effect of loss firms’ donations, which will help to enrich the relevant literature on the research of loss firms’ social re-
sponsibility behavior and its economic consequences. (3) The research reflects the impact of government behavior on enterprises in
the emerging market environment. The stronger the government’s control over scarce resources in the market, the enterprise behav-
ior, including social responsibility behavior, is more likely to be disturbed by some non—market factors such as government inter-
ests. Ma and bu (2021) pointed out that China should be committed to developing the Chinese theory of corporate social responsi-
bility based on China’s unique institutional characteristics, rather than simply applying the western social responsibility theory to the
study of China. This paper reveals the institutional motivation of China’s corporate social responsibility behavior from a new per-
spective, and provides empirical evidence for the necessity of comprehensively constructing the market—oriented system of govern-
ment resource supply.

Key Words: corporate donation; government subsidiary; future performance; property rights; function boundary analysis
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