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Abstract

From the scale of the company and the nature of the company, based on the 2014~2015 total
A-share non-ST listing sample companies, through comprehensive control of the financial perfor-
mance of many companies mentioned in the previous literatures, this paper tested the influence
mechanism of the government grants in enterprises on listed companies’ performance. Using
SPSS20.0 statistical software to conduct correlation analysis, we established a regression model
for sample companies and drew conclusions. After the system controlled the scale of the company
and the impact of the asset-liability ratio, the government subsidy had no significant impact on the
current financial performance of the company, but it had a lagging effect on the improvement of
corporate financial performance. The significance of the study lies in pointing out the effect of
government subsidies on company performance and providing a theoretical basis for policy mak-
ers to formulate subsidies.
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Wt e [ 22 D ) AN TR AL, ORI BRSO IR EL, e, (T A B AT BORF S5 T K K &
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2. HERGRIR

20 42 60 4%, Tullock (1967) [115—kIEH T BUMAMI IS FLEL IR, BLE] 1974 4F, oS H& @A
THE bR 52 5 R4 = SCR IBURAT N, 4R HTEEIBR SR 51T A, BUR £ i8It — R 5IBUR PR S L B A B
SRR RN RSN R, Z IR R T BURF AN 4RI . U5, [ P SMIIF FE 35 78 BURF b B AT IS O B
Fo T DAMERE 9 IBUR AN I ZDAUIE TS . BURF AN S M R 36 . BURFARBh S 80X = AN J7 T

2.1. BURF#MBHEIZIHL

2 W AR E KA E AR, BT A A sk g W B E T B R, AR
EOK “ECRMEFAE” , TGS 7 EA AR5 58 77, BUR S A0 A b3 (b B (R
BREE(1994) [2]; RHERAE 71£(2007) [3]). BUMH THRGEMIA B B I, SE—ERE AT
ANV AN KA BGE, WO T elEs L2y . TR . 5T 2 45 F 55 (Jenkins 55(2006) [4];
Iravani F1 Kelari (2012) [5]). #R1M, Bergstom (2000) [6]1AN, ASBEREIE MmN AL Wl N B R
SEBURF AN B RIS IR E —FR e, At R U IR WSO MBS I ST A Re B IR T, A, BURANE AT RE 2y
FEAETHARAE . XFit,  FRIE R AR SRR Z R . B EE(2014) [7100CN, 1ENIM S B4k
CERFFZ T, BURAMERE S B ol e 1 Al R R T R <

2.2. BIFFAMEIEIRZAmE 2

AT R W TR BLEUR A 7 B AN BN 5 MV P A AT LA 5, BORF R B2 i ) T4 RE
ik, k2 MRS ARSI B s BHE AT AR (B A SH(2010) [8]: #EI2(2014) [9])s AL 24
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TE R oM UM A B ) BB 3R, SRS RN, USRI Ak 554 W] RESRAS 5E 22 (K BB+ Bl Al E
(2010) [10]), AMEARMAE S FBUN FMEh I 584 o B — 8 R #(Fernandez %5(1996) [11]). Bt41, k5
R 2 8] % 28 1R 3 IR P AR S BURF A Bh S B LR 38, X MR AE BBV S R 3 Rk it P A bl T R
PAFBUFAN, A — NI RBUE S S S s REBUE REREE, SRS BURM Bt 5 ] B (Shleifer 55(1998)
[12]; Claessens (2009) [13]; FB&IFEAIALDLHR(2011) [14]; FKREFEE(2014) [15]). 157 — L2 MR,
BUMAIIE 540 R & D AL AL, BUN AT Re 2245 T B 7K R S 77 K B8 AL Ak 58 22 i %h
Bh(Gretz 2:(2012) [16]).

2.3. BFFAMEIEAE

XFF B AN SO AT FE 50 B =R, — 2 A E SUCS BUR I BN 2 A AR
ERI R R, HEMMILERZ MRS RENIERKR, U BUR AN T3 Al i 58 1 245
e 1 B A — B MVEH (Tzelepis 1 Skura (2004) [17]), (HKHIRE , BURF MBI Ak 1) 25 G300 51808 (4
KA EYL2007) [18]; EREFIEIR(2012) [19]). s BUMFAMIIST AV 25 G250 W B2, AH
AN AN F , SRAFBURF AN AL SR BT 9 75 (Duch-Brown 45(2009) [20]; Hemert %£(2013) [21];
F—7F(2013) [22]; FEEKEEQ2014) [23]). == BURF AN ML G8CH FTH 520 (G AR 55(2012) [24];
Takeda (2014) [25] ; #HEZE(2015) [26]).

AT, HAAMEFEBUN MBI 00 R R 78 B Ok p T ¥P g, BUR T 2 s B
M EE HEANS, AP BB« BT R AT Ml R Al AR R S BUR A Bh ) = ZE R 25 SR, WP IBURF AN
BhSRme, e RVRIFER R, — T, BUF B BUR AN F B AR 4 3 B, 27k
W HIA 55830, BT BURF AN @ H R A 8. A5 —J7H, BUFS M2 RAAAFESE S BARR,
WA B & i AT SRESD, EXME T, BUFAMIR T & T b 5 S8 32 71 .
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[ B AN RS R T 24, AP 9 L S — BRI S Ol
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B AMBGRIESE . ARG CRTHHENSE 16 5 ——BUF M) BE, Ak Ioi@ s il X a EUF £h ),
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B2 M 28 22 H0 405 P (CSMAR) W 55 4R R IR 3 2 T H B “ BURFAME . — A2 45K,

KA E: QPSR TSI EERIBA TS RIR B AL SRIEAM A RRCR . 25 SO EE
RIS 2RI B AU BE 7o T AV BURFRNBIE I 1 Al ) 98 ek, Hm 1 3 E Mk RO
PIE, WU AN RESZM Ml I B AU BE 1, ASCELENEYNAE 2 A RE D ) AR &

PR AAURE, B R ASCHE BLT S A 28 B GOSN A AR AL AR B A i i AL i
BT TEE, AFBAR, X EWAF L E ST RS A BE R, Pt wE(Size)
PRI PRI f A, SR Al B RO B B AT AR . BEAh, T2 W] BRSSO il 1 22 57 6t
B, R, AR ARG H(LEV) AR NI PR f A R (R 1).

4.2. BUERIREMEEAESE

A SCHAE SR T 1 22 2 B8 FE(CSMAR) » 18 HX 2014~2015 SR B EUFAME 4538 A B BT A & e
A, BIBR ST, *ST. &bk LA EEHRA AT, WA 2364 MEA,

43. IRFEEERBAE

BB G IR, FEALIUN [R5 LB, AN A AT IACEE 8T, B JCIRIE R 8] 47 [9]
UL BB, S EECR 2 Iell A AT oM, KRR R E OB, DS AN F S X
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MRIEAT T B LA B BL EAR R SR, Oy T AR SBUR AT Ak e UK, AR SO BT
I AT

OI, = g, + BSub,_, + B,Size, + f;Lev, + B,Sub, +¢
OI, = B, + BSub,_, + B,Size, +¢

4.4. IR

172 2 AT, 2014 SR ENIN S /ME A 1004.83 776, B K 1H 282,591,400 /5 G, -~F 35118 )y 943,805.22
Jigts SUEHIEE, 2015 FEENVREFRMEA BT R, N 918,704 Jiot. {HMNEURANED A FE R E, 2015 4F
BURANIR T 2014 SEBURRANT . SRR, Al ae&In JLES T REARS, 2N E, H4
G, T EBUFANR R A IS E . Bk, 2015 A RFRENIRNE 2014 AR, HEUF
*BhEHENA BT T

FHEE 3 AT, 2014 FBUMANEIFN 2015 FFBUM#MIIAE R REEIS 0.844, J& TR A [FIRF, 2014
FERBUR AN 2015 BRI R ECN 0.552, 11 2015 SEBUFAME S 2015 428 LIS AR 5 25
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Table 1. Definition of each variable
F1.ETEEX

Byt BEATK BT A E X
fR R BBl Sub SEBUR #M 4 70
B R EDN Operating Income (OI) BNV S5
) o ) RS Size LN (S % 77)
A & o ) o
BEpE Lev URTsE kA RSl
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Table 2. Describes the statistics (N =2364)
2. WIRGITEN =2364)

B/ ME ONL ¥IE bRtz
2014 ENPIRAN 1004.83 282,591,400.00 943,805.22 7,890,683.59
2014 FBUT M) 0.05 1,093,100.00 5339.24 28,055.63
2014 =M 0.01 4.03 0.44 0.23
2014 A ) FU 14.94 30.40 22.09 1.37
2015 Bk 0.07 201,888,300.00 918,704.01 6,158,199.51
2015 BUR M 0.20 790,600.00 6424.49 29,177.64
2015 BE= ffits 0.02 1.00 0.44 0.21
2015 4F A H R 15.98 30.51 2228 1.36
Table 3. Variable correlation
3. T2HEXM
2015ENPIAN 20154 2 7] FA 201 SBURA MG AR 20144 BURT #h Bh 4245
2015 1.000
201 54F 2 ) A 0.588" 1.000
2015BUN AN 0.501" 0.444" 1.000
20144EBUR M 0.552" 0.490" 0.844" 1.000

T oRRAE 0.05 KT R

2015 N AU 2015 FENVIRAN R E R, XM 1A FSe B E R 2, AR
BOBR, ST R I E LT .

4.5. SEEEER

B 4 W51, FAEAE 1%K°F F Rl B AR, B 1 BRI G HOREF. 2014 FBUF AN, 2015
SEBUM AN 2015 FEAVFIET 2015 AFRENIRAN BRI 2m B3, (3 2015 A5 = 30t 2015 FEHIL
NEE M. Bhah, @ EARAE R BT LR, A E SN TR M Bk, HO: 2014 SEBUR
AT 2015 BN FIREIIR, 2 )5 2 2015 SEEURF AN, X 35 B 24 57 BUR FNI 24 38 4k S
TRFAEH AR, = fER A A EXEM SN TE R .

b, FIEE] 2014 FEUTANEE 2015 FBUMFMI GBS, T 2014 FBUF AN 2015 FENIK
NRREMR TR, FEARAY 2 rh AR SCHIBR T 2015 FBUMAMIX — A8 & . [, BT 2015 FE5 = 30 2015
FEEDNNFEARTCRE I, FERLAL 2 RO SRR . fn, MG 2, AARESH 2014 SFBUR AN, 2
HIAS B 2015 RNV, AR R 2015 AEE RN . LGS BN & 5 Fios.

B2 5 FRATAT LUE AR 2 SR & BOR BT, RN & S R ) B s, YRRl i 2 VA
Boo il FRAVS A FENIIN FERZ AN BRSO, SRR L A4,
EDVSN S HT— AR AN AR DG . X AEBA T BUR AN i 5 — S 2 B G8ch 35 e, 21
W 2.

5. G5ipFIXI R
5.1. fARSEL
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DOI: 10.12677/ass.2018.78201 1365 FES R ERTH


https://doi.org/10.12677/ass.2018.78201

EENE

Table 4. Model (1)

= 4. #E(])
PR bRk R VIF
- - 0.414™
ASEE
201557 F) A (20371 1.735
, - 0.079™
2015BUR M &% (.724) 3.495
20144 BUR #M B 430 0.283™ 3.696
(9.529) :
2015 F= i fii %%1 1.363
F 4612817
PHER? 0.438
Table 5. Model (2)
= 5. #E(2)
Y] FrifE R %L VIF
R 0.5117
N A
20155 F]FAR (31.480) 1.211
20144FBUR AN 80 0.304™ 1.211
. (18.734) :
F 1111.074™
R 0.484
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IMEATIAT

ARSI FEEE VR Ui B BURFANIAE 280 23 =) SO0 TS 2 1 RRIBRAE L (HIM R BAT — g i JE 1k

5.2. HARAIR

WU ROZ AN S, R FATZRE R “EARKT” , SCSEIREE, E40 “FRAN7 .
WU A AR RELE — € R L LR Aol — I Bt el L, (BAERIARR . S34h, BUR N 2, BUFAMI
X Aok SRR EAT i JE RN, PR AR A A SRR LRSS R IR, BUR AR 2 B B AEZ 55U
SR BURIEAT R e B — A E,  PARfe a8 TR Bl 2 .

A NAZIEB AR BUT B XA L 28 SO, BEA AT BT, NBUTH BT Ak 4
At JE AL, AT o RO B R G AL B, TR AR B o BT Ak B AR G, IS B4
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