%314 %34 4 3k 2 % F o4 R Vol. 31,No. 3

2016454 Journal of Finance and Economics May 2016
— — ( CEES)
430072
430072
570
1 F812.7 TA 11674 -1625(2016) 03 -0051 -9
“ ” ( Frye and
Shleifer 1997 ') .
[43 ” (
2015 *; Chen et al. 2008 ° ; 2015 %) .
12016 -03 -01
: (15JZD023) . (2015BAH27FO01) .
(201310202) . 57 (2015M572183) .
(1986-) /

« 51



4 B H F MR 065F3H

Faccio( 2006) °

( Zheng 2013 °) .

(2001) ’
(2011) *® .
o (2014) °
» Harris and Robinson( 2002) "
U (
2015 ") .
(1)
? (2)
2015 . . . “
— " ( CEES) 570
CEES
CEES . .

« 52



subsidy, = a + B,perf; + B,X; + B;ydist + &,
(1) subsidy
1 0. perf

o ( profit) /

( taxrate) ( staffsale) o taxrate
staffsale o dist
=( - )/

2014 ),

(

Subsidy
Profit /
Taxrate
Staffsale
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Dist ( -

x 100%
/
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9 65 29
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3 N N
319 171 79
0.0693 0.312 1.474 19.99 1.953 16.56
( 0.0929 0.345 0.341 3.645 0.189 1.054
( 802.5 3313 1392 3605 1972 3377
8.423 2.266 9.382 1.91 10.26 2.186
11.22 7.432 13.13 6.445 14.23 6.298
5.227 39.91 667.6 6841 0.669 0.383
4
17 302
-0.0108 0.118 0.0736 0.319
( 0. 106 0.256 0.0921 0.351
( 1817 2332 751.1 3358
10.03 2.464 8.331 2.226
25.53 15.39 10. 42 5.781
0.521 0.556 5.575 41.35
5 N
_222.22 p 0
5 R Probit
Z P >zl
profit -0.00326 0.0122 -0.27 0.79
b_dist 0.204" 0.147 1.39 0.165
Istaffscale 0.219*** 0.0641 3.41 0.001
b_size 0.631*** 0.185 3.42 0.001
b_age 0.0691 0.144 0.48 0.631
0.5327** 0.171 3.12 0.002
0.221 0.216 1.02 0.306
cons -2.784 0.397 -7.01 0.00
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Log likelihood -222.2
LR chi( 7) 80.21
Prob > chi2 0.000
N 1%5% 10%
0.532 0.221.
0.274,
> > °
° F6 HNALWHHEFLLURRE S Probit
6, ERSHRIESEITE
6 At R Wi 240 P >zl
~120 p 0 b_profit 0.206 0.211 0.98 0.328
taxrate -0.3 0.632 -0.47 0.635
Istaffscale 0.238***  0.0863 2.75 0. 006
° b_size 0.464* 0.263 1.76 0.078
N b_lage 0.259 0.196 1.32 0.187
caiegory -0.84*"  0.424 -1.98 0.047
cons -1.53 0.618 -2.47 0.013
XPEAURTEL -120
category .
LR chi(6) 54.49
Prob > chi2 0.000
° EUU et SRR FE 1% 5% A2 10% K-F LR F AL,
() 4t category EFAAN0.1 £ MR 1 iHERFRED
B0 syt R R E A A,
129
InY;, = B, +B,S: + B,HHI, + B,gov;, +y X ControlVariable;, + &, (2)
InY, = B, +B,S; + B,HHI, + Bygov;, + B,prop_12 + Bsprop_13
+ vy x ControlVariable, + &, (3)
(3) (2) (prop_12)
( prop_13) o (2) (prop_11)

o

InY, = B, +B,S; + B,HHI, + Bygov;, + B,prop_12 + Bsprop_13
+ BeS* prop_12 + 3,8* prop_13 + vy x ConirolVariable, + ¢, (4)
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(4) (3)
7o
S o
/ o
7
Y
S / x 100%
1 2 3
Prop 4 5 6
HHI
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FIN
Size
Age (2015 - )
11.10.41 HHI
HHI o ( Herfindahl)
(5)- N X;
i X o HHI
N X
— A
HHI = Z( 7) (5)
gO’U “ ”» .
( Hongbin Li et al. 2008 " ; 2009 )
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( FIN ) o ( size) (age) o
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y 546 107149.2 754307.5 1 13500000 .0
s 570 0.010 0. 140 0 2.791
prop_11 569 0.561 0.497 0 1
prop_12 569 0.301 0.459 0 1
prop_13 569 0.139 0.346 0 1
hhi 568 0.336 0.229 0.051 0.923
gov 319 4.689 10. 138 0 120. 000
fin 427 46.900 123.084 0 2490. 000
size 552 8.955 2.253 2.079 17.374
age 570 15.709 84.186 1 2015
barrier 570 0.075 0.264 0 1
dist 570 0.370 0.478 -0.023 1.506
(2) . . .

£9  WHMBANERE

B (2) BERI(3) HEI(4)

s —4.1837*F  —4.140%"*  —4.148%*
(3) (-12.70)  (-12.53)  (-12.86)
( prop_12) W _0.441*  —0.448°  —0.391°
( prop_13) ( prop _ (-1.91) (-1.94) (-1.73)
11) gov —-0. 000990 —0.000436 —-0.000428
(-0.18) ( -0.08) (-0.08)
fin 0.000247 0.000281 0.000256
° (4) (0.70) (0.79) (0.74)
(s_prop_12) 142.4 size 0.977*** 0.968*** 0.961**
1% o (39.24) (37.97) (38.54)
age 0.00162 0. 000670 0.00192
(0.18) (0.08) (0.22)
° barrier -0.0359 -0.0431 -0.0392
(-0.17) (-0.21) ( -0.20)
1 dist 0.0692 0.0737 0.0386
(0.60) (0.63) (0.33)
prop_12 0.0735 ~0.0613
142. 4% 1 A
prop_13 0.248 0.286"
i (1.57) (1.73)
s_prop_12 142.4%*
(3.90)
s_prop_13 -32.94
( -0.56)
10. _cons 0.207 0.237 0.280
(0.84) (0.95) (1.15)
10 N 287 287 287
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o

F10 ERLLSREMSIMEIERE
E ¥ A 2%
s -4.085 """ size 0.935***
(-14.86) (35.66)
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(1.22) (0.04)
hhi -0.757*** dist —0.00428
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gov -0.000781 _cons 0.657**
(-0.16) (2.55)
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A Study of Local Government Subsidies of Different Property Types
Yang Zhiqing' *

(1. Institute of Quality Development Strategy Wuhan 430072 China;
2. School of Political Science and Public Administration Wuhan
University Wuhan 430072 China)

Abstract: To find out the differences of the quality and quantity of subsidies between
firms of different property types this paper adopted the first — hand data of 570 manufactur—
ers and made an empirical analysis on the impact of subsidies on the firm$ performance. The
result shows that the state — owned firms have a greater probability of obtaining financial
subsidies than private firms. Monopoly aggravates this effect to some extent and hindered
subsidies to promote the efficiency of enterprises. The impact of subsidies on firm perform—
ance is affected by the property nature and it has significant negative impact on all of the
firms regardless of its property type.

Key words: property type; market competition; fiscal subsidy; policy quality
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