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Government Subsidies, Social Responsibility and Efficiency of Circulation Enterprises
(School of Business, Renmin University of China

Beijing 100872, China)

this paper theoretically analyzes the impact of government subsidies on the effi-
more social responsibilities

discusses the possible intermediary mechanism between government subsidies and circulation enter-
prises’ efficiency, and examines the moderating effect of state-owned enterprises. Based on the panel data of 241 A-share listed
circulation enterprises in Shanghai and Shenzhen Stock Exchangefrom 2010 to 2020, we find that

ment subsidies and the efficiency of circulation enterprises

promote the efficiency of circulation enterprises; (2 ) Social responsibility has a mediating effect in the relationship between govern-
,
effects in state-owned enterprises

, that is
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government subsidies

government subsidies can make circulation enterprises perform
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of social responsibility of state-owned circulation enterprises play a lower role in improving enterprise efficiency. This study provides

so as to promote the efficiency of circulation enterprises; (3 ) There are direct and indirect regulation

new empirical evidence for deepening the reform of circulation system and improving circulation efficiency
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S (0. 7047) /T AT Al (0. 7100) TR R B {8 (15.3792) T[4 3038 4 . (15. 2968 ) , {1
{6 ¢ KB bR 55, 2 W B DA ol A — S O 0o O 30, T B 9803 i B 7 e 2 0 B 4
B AL = 42 W 1 583 192 53 M ol Rk 2 9T A0 B, A (547 D003 ol 2 9T 49 1.(23. 7722)
AN A R Gl (29.7321)  ELRIE ¢ Ko 35, e T T3 47 W il , A7 9 s M AT T8
U 0 BEAE AT B, 7 V3 il 3 AR /0 YR b B B AT T 22 MRt 2 90 1F L 06 S B R o5 £
F 2375 0% AT IS B R AR5 = % 2 I eI

xR TEHITHEHRIR
B AR A B A R E AL B A i 4 b
TE s PR o A A B
HA AR £ A AR E # 1A in £
Eff 0.7082 0.2148 0.7047 0.2258 0.7100 0.2090 -0.0054
Sub 15.3246 3.3109 15.3792 2.9566 15.2968 3.4785 0.0824
Csr 27.7189 16.3034 23.7722 12.4504 29.7321 17.6204 -5.9599
Fin 0.5115 0.1940 0.5063 0.1933 0.5142 0.1944 —-0.0078
Oper 1.0658 0.9306 1.2654 0.9616 0.9640 0.8978 0.3015"
Deve 0.1903 0.5879 0.2442 0.6754 0. 1649 0.5400 0.0793 ™"
Con 55.9170 16. 0859 56.7623 14.7813 55.4858 16.7015 1.2765
Debt 1.5440 1.4792 1.5264 1.5266 1.5529 1.4550 -0.0265
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0.0024.p <0.1) RMBRANE S EH x| 0 |
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N (1) (2) (3) (4) (5) (6)
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(0.0404) (0.0011) (0.4937) (0.0037)
0.0010 " 0.0010 ™" 0.0009 ™" 0.0009 ™"
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(0.0002) (0.0002) (0.0003) (0.0002)
FH T F Yes Yes Yes Yes Yes Yes
H R 35 ) Yes Yes Yes Yes Yes Yes
B 18] 35 ) Yes Yes Yes Yes Yes Yes
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¥ 7
(0.0285) (1.3045) (0.0402) (0.0261) (7.6773) (0.0529)
R’ 0.2496 0.2096 0.2518
AR(1)#% 3% 0. 0000 0. 0000 0. 0000
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L] A8 1796 1796 1796 1569 1569 1569
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RS ARTHPAIHEEE
53 (1) (2) (3) (4) (5) (6) (7 (8)
BEAEE | BEKE Bagp | BELR | #% GMM | 2% GMM | #% GMM | &% GMM
0.7462 " 0.7457 0.7437 " 0.7450 ™"
L Eff
(0.0743) | (0.0721) | (0.0741) | (0.0721)
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AR(1) #5% 0. 0000 0.0000 0.0000 0.0000
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ML, ] A 1796 1796 1796 1796 1569 1569 1569 1569
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re (1) (2) (3) (4) (5) (6)
Eff Csr Eff Eff Eff Eff
- 0.0276 1.1200 0.0268 *** 0.1117* 0.0270 *** 0.1126*
(0.0088) (0.7409) (0.0087) (0.0373) (0.0087) (0.0373)
o 0.0006 " 0.0004 0.0019 *** 0.0023 "
(0.0002) (0.0003) (0.0007) (0.0012)
Sate x Sub ~0.1091 " ~0.1099 "
(0.0370) (0.0370)
Sate x Cor -0.00147 -0.0022"
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Eff Csr Eff Eff Eff Eff
EHEE Yes Yes Yes Yes Yes Yes
3 X 35 ) Yes Yes Yes Yes Yes Yes
B 8] 42 461 Yes Yes Yes Yes Yes Yes
RAR ) 4 B 0.000 0.000 0.000 0.000 0.000 0.000
5518 ) AR B 21.177 47.420 46.790 11.438 46.528 11.394
it R A A 5 0.253 0.999 0.248 0.791 0.260 0.832
ML, ] A 1343 1343 1343 1343 1343 1343

EUCU AR EAEL% 5% 0% 65 BEBRAKF T REIEF I’*]J@ﬁﬁ%?h’ AR RO A A B 4 49 52 Kleibergen-Paap
rk LM %3t &89 p {4, 55 1R 7 42 85 4 Cragg-Donald Wald F 44t 5,33 /£ 12 5] 4 3 4 Hansen J 43t 2469 p {4

2. BRI E Oy Oty AU B8 75 105 45 1m] U1 45 28 T REATY O 14 i 5% , AR SCHE— AP Bl SR N R D7
5 L H O S 1) BB 2503 DEA AR R 08 A b R0 BEAT P00 30, 5 A T TR AR 1) 07 36 R AT 20 1B 1E o 4
N7 AR R e MO T AR 2 BRI R 7 A L D T ORI B 55 AR S B AR bR, B SR R
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53 (1) (2) (3) (4) (5) (6)
Eff Csr Eff Eff Eff Eff
Sub 0.0021 ™ 0.1070 ™ 0.0020" 0.0076 ™ 0.0020 ™ 0.0076 ™"
Su
(0.0009) (0.0404) (0.0009) (0.0031) (0.0008) (0.0031)
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State x Sub
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State x Csr
(0.0002) (0.0002)
EHEZ Yes Yes Yes Yes Yes Yes
Hy X 35 46 Yes Yes Yes Yes Yes Yes
At 1) 4% 46 Yes Yes Yes Yes Yes Yes
" 0.3969 " 24.6232"" 0.3680 """ 0.2961 " 0.3628 " 0.2829 "
# RO
(0.0319) (1.3045) (0.0352) (0.0750) (0.0410) (0.0738)
R’ 0.2552 0.2096 0.2750 0.2811 0.2770 0.2830
L] A 1796 1796 1796 1796 1796 1796
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