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As social enterprises are regarded as key players in solving social issues, they have opportunities to receive
various financial supports from external sources to acquire operating capital and establish foundations
for growth. However, there is growing concern that dependence on outside support may discourage them
from building the basis for self-sufficiency, potentially leading to business closure once the support ceases.

In this study, I examine how outside subsidies affect social enterprises” ability to generate operating

income, and how this relationship differs across enterprises’ management styles. Using data from the
Center for Social Value Enhancement Studies, I find evidence that, while outside subsidies generally have
a negative effect on social enterprises’ future performance, this effect is mitigated for enterprises that are
market-oriented, entrepreneurial, and independent.
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Leverage FTHAE AR Y 3
CurrentRatio FEANE FETAR U i
TangibleAsset FEAEE TR U 3
IntangibleAsset TN TN R e gl
CeoAge Ao oo AARIE FH3 4k
MarketOrientation — A&2AF #&<] (1) 309 @8 &5 9% £ (2) #28A, #28B, #29A
29BY SRS HiE e R PR EME Bl =& A (BERAF B3] A
Ae 15% 3a);
Entrepreneurship AEZAF B8] (1) $33-1, 33 2, ¥33-3, £33-49] $9< nfgoz FAE
A5 B3 &3 ¢t B (2) B34-1, ¥34 2, ¥34-3, #34-49] S
viEo 2 AR B4S 53 =5 3 (ERA B9 dA AYe FE2 Fa);
Dependence AE2AF FF9 (1) £31-89 $9#% T (2) 3% £49 S vges 4%
S 58 &S g (AERAL B89 A AHe 22 ),
CeoSocExp AGA] A A7 A A &9 Ao AARIE FHe 3k
CeoGender A7t glol Wigold 1, o geld 09 @& 7= HnE:
Board o|Aks] 7} EAlsHA 1, EASHA] ¥oH 09 g 7= g
BoardSize ojats] Q1] AARE A AL
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21 A=A (2 AGJMAE B8 FF(E28A, &
28B, #29A, #29B)9) 7Y% Ba FA e
Entrepreneurshipe (1) Z2ke] g4l tia)
e T¥(+33-1, ¥£33-2, ¥33-3,

SHH (2) AR A8 del B= TP (E34-1,
w34-2, £34-3, ¥34-4)9 $H= E3l FA .
A9 0 & Dependences (1) AA 7 =
I A A ololy & B FA) opd
ol g&st e FEE SHske TI(E3
o S e (2) AA 719 A3 #A]
HEo] 44 QUAIE Bt ¢ F A ¢lo]

el et <]

%)
1o
>
P =

T

—
(0]
=

rl

ol
it

-

—

_%
oo oo f 2

ot
olo
il
o
o\ﬂ} of
e 41 Mo

(Cronbach’s alpha) #te] Fi3] =24 & &l

ol FAE EA (Principle component analysis)

< B3l 72t BAE dxske vdd MS5E A
of EAd AR 718 AN A ()3 &
dait. A (13 4] (2)9] E3Hd AFE] A4 8
el= (Table 2)°l Aelstsion, 719 54 WF
g F4s] e g AERAL 232 (F5)9
71 A8k

V. SMZ0t

4.1 7|1=SAR

(Table 3)& EAldA ALEH F2 A
SAFC Hd A, 18595, FA%, a8

i 3RS HolFr, SPC Z2AE Avlsta

(Table 3) 7I=8AZ

W #HEA F Bt A 189F 93k 3e9F
Operatinglncome 540 -.205 0.508 -.26 -.025 .047
Subsidy (t-1) 540 197 0.400 0 .031 .2
Size 540 20.231 1.219 19.405 20.285 21.172
Leverage 540 703 0.784 374 .652 .839
CurrentRatio 540 8.339 67.823 1.139 2.181 5.268
TangibleAsset 540 238 0.258 .038 128 .382
IntangibleAsset 540 .051 0.103 0 .003 .044
CeoAge (raw) 540 45.413 10.303 37 46 52
MarketOrientationl 540 .083 0.277 0 0 0
MarketOrientation2 540 -.012 0.974 -.762 .016 .663
Entrepreneurshipl 540 -.005 1.003 -.708 .039 .883
Entrepreneurship2 540 -.025 1.005 =725 -.35 .864
Dependencel 540 14.841 20.580 0 5 20
Dependence2 540 -.008 1.003 -1.192 .033 9

1) ®i4<] Hol& (Table 2)& F2.

6) #28A, #28B, 294, #29BY R (0~10)°] EEFE %

B8 4ol wES Pl YoUE, SURS 10-FHH R

243t glo] ¥25% AR o] ¥E% AT gt
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So

AE ARBA VIHER Y B AT ZEAAE
JAolYg S FAato 2 UF Operatinglncome®)
Hirgte] -0.2050] 1 F9 gho ] -0.025% Ao 7

UEh ARk o] o] Zdell A ddold AAE 715
St Sles & ATt ole 9 AFE 18T
T A&FA 719 ol Al EEet 4
d AHR, e v A A 7IdelA SRS
APE S 234 Faln oS HolFg Ade
71E 7 Adas TSR U Subsidy(t-1)
= Hdgke] 0.1972, A7 HE VIHdEL W H
O F A % 20%°l Bk R & F A
e TRt v AE &UF F At o 94

(Table 4) W=

hee Park

Intang]b]eAssetoﬂ H] 3] %%5] =2 FAE Ho,

TE 79 ES FYANETG fYAE

YLLdFS Tt daS ¢
(Table 4)= T8 B4 7t 3]

{2~ 7F Abmlaps|

= oo

(1) (2)

Dependencel -0.083* 0.035

)
)
0)
1)
2) Entrepreneurship2 | -0.085**  0.081*
3)
4)

(1) Operatinglncome 1.000
(2) Subsidy(t-1) -0.426"*  1.000
(3) Size 0.379*** -0.277***  1.000
(4) Leverage -0.190"** -0.039 -0.211"**  1.000
(5) CurrentRatio 0.003 0.050 -0.009 -0.062 1.000
(6) TangibleAsset 0.110*  -0.134™*  0.385***  0.022 -0.043 1.000
(7) IntangibleAsset -0.060 0.058 0.009 0.027 -0.033 -0.192***  1.000
(8) CeoAge 0.077* -0.105** 0.033 -0.008 -0.094** 0.131%** -0.072*
(9) MarketOrientationl -0.055 0.104** 0.018 -0.034 0.010 0.009 -0.020
(10) MarketOrientation2 | -0.038 0.007 -0.009 0.031 -0.016 -0.204***  0.088"*
(11) Entrepreneurshipl -0.140***  0.083* 0.088**  -0.076* -0.021 -0.064 0.190***
(12) Entrepreneurship2 -0.089** 0.014 0.091**  -0.086"* -0.014 -0.073* 0.172%
(13) Dependencel -0.014 0.058 0.028 0.011 -0.037 0.044 0.026
(14) Dependence? -0.022 0.056 0.056 -0.038 -0.060 -0.044 -0.004
(8) 9) (10) (11) (12) (13) (14)
CeoAge 1.000
MarketOrientation] -0.153***  1.000
MarketOrientation2 | -0.262***  0.045 1.000

Entrepreneurship]l -0.083* 0.136*** -0.016 1.000

-0.069" 0.815*™*  1.000
-0.159***  0.056 0.109**  1.000

Dependence2 -0.101"*  0.048 -0.059 0.237"** 0.261"**  0.238***  1.000

W] Jo= (Table 2)8 2.

8
9
1
1
1
1
1
)
)T TR A2 10%, 5%, 1% 914 frel gt dERd.

(
(
(
(
(
(
(
1
2
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correlation) & Bt & A7 FH WAL o Q1AHE dgoldel AR AdEE At 1
Operatinglncome® Subsidy(t-1)9] &I A = EIE wjAsl AR E (2)AME Subsidy; -
T S(0)9 #& Uedlo], Addzd Agd ¢ o Age 5L FEAA foAd () @2 7t
T HEgo]l 8719 doly Aol o8y A A 4B 2HE HoFUTh ole Il
A = v F de 7heAs AVl out A Ed S A F e V19-dEE 54 HgE
A B T HE Y HA 9= vE & 2 el dudE 2 EAe} 7IdE 3y EnE B
A= 71EF QRIS BASHA & Afo|BR Al T BAIg Adfolrt, FHAA 24 At fAlSH,
¢ = ol F vl B4 mE e Sl o] 719 RS Uehle Sizei = Operatinglncome;
o17Ve 5 @t Operatinglncomes AR 2 3 < (+)9] #AE Holy Hxﬁﬂlga Uehl =
3, FajElEe] Wi, FPALt vlFo] a1, A Leverage; o= +(-)¢ #A& CEg ddE

Ao G} B QI U Ee AL wat o ol YeE Operatmg]ncomej,t-]% s
P9, Subsidy(t-1)& AATFEA A3, §AAL ()9 ASE A, Aded dgelle] A (3)
o Wzo] i, YA Uel7t AL Aol ¥ nad 73-% 19 el ;%Aua-f UEECE!
w7 Jerdth @9, B ATeld 1A 4, 7]

A7PEAL, &S SHs] flst AbES WiFE
< A RS S eke Wg7|E] Ao <k (+) A4z} dgole] gt el 19 AAE F A
o] FUBAE Hol, SHE WF] Agel AP S mesid, ol A= ARl 719 Ee] o
= AXEE A ADEE Bxad dYolds MAdstele 54
M FpHog Feeix] g S AAKET”
4.2 74 AS ojojA, F B ”04]54 A7) Gl F= 3t
o) BA7L 7199 SAol wet oA9A 2R EA &
(Table )= 7HMd 1+ AZsP7] flsted 28 (1) FE7] fat] BF (2) & AH&st] 3724810t
= At SRS Ao HolErh E (1) (Table 6)2 7H 229 AS< Y&l Traite] 3%
%W Operatinglncomes A%t v <ol A= AN A e = MarketOrientation
o 7Rikslol I| Q1AM AdFE AgetA] g o WFE AEste] B4 @TJr—E' HoEh
EAAIA A IAE Folds TUE AT 2 oA e ZIFelA MY FAAH R e of & At
#E vetdth #AWE Subsidy; -8 AT IS B T Q30™AA 7 1 of BAA 7429
5% FxollM BARCE Fog S(-)9 #FE 2t FUd dEEe $9S A3 A5 veEhe
) B el M 15t M AZE A ALET nFAAE BEA0R Y naga ] dgeloel gadel 4d #AS 2trt
s 78t ek, 2o o5 gl 43 AZFWP(] 271 Ggoloel FFAJNGFHAR) dFe Tl 1 FE dolrid
4] 9l ) Gl kDS 5. o v "2l wet 3wt Sl B okl S
olgfgt 7ksde AFstaA 2F (1)l SubSIdy”z—J Zﬂ*%‘% F7kete] FA2 Agdsiaint, 4 23 Subs1dy,,t1 A 57

How fofd H()9 #he UrEM Wb (-0.303, t-stat=-2.48), SUbS]dy:tl Azgel ASe BAA $o14E UephA) el
(0.086, t-stat=1.56). olel| whe} o3 Ei%& 3 =719 WA glol 271 dgolel Auka o A9l gL nRde 23
o v A4S Selasn,
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Sohee Park

(Table b) MAE °|F Exg1t &7] JYolel 2y =4

HI

(D (2)
TEHEUS = OperatingIncome; ; Operatinglncome; ,
QH] ALF At AF = AekA e Azt
Subsidyi t-1 -0.150** -0.175**
(-2.06) (-2.26)
Sizei ¢ 0.319*** 0.360%**
(7.72) (7.94)
Leverage; ; -0.260%** -0.227%**
(-4.78) (-3.81)
CurrentRatio; -0.000 -0.000
(-1.11) (-0.95)
TangibleAsset; ; -0.418%** -0.454***
(-3.28) (-3.24)
IntangibleAsset; ¢ 0.796*** 0.839***
(3.38) (3.23)
CeoAge; ; -4.166* -5.401%*
(-1.73) (-2.05)
OperatingIncome; ;-1 -0.084** -0.125%**
(-2.46) (-3.49)
Constant 9.240 12.932
(1.06) (1.35)
Year FE xg ¥3t
Firm FE Ay ey
Observations 540 540
Adjusted R-squared 0.680 0.692

) Mol el (Table 2)8 #x.
2) e 2121 10%, 5%, 1%914 £ Ve

MarketOrientation1¢] W& AHEatlth &€ (2) Subsidy; -2l A4 (Table 5)clA<} Zo] <

ANE 719¢] 9 F& 2 olf Fuge AElE @ 5(-)9 #E YE 2 o, Subsidy; -2
A A T o= Foll 9 WS Fu Y EAE MarketOrientation; n2bde] A+ € (1)34 €
=€ T% Q28A, Q28B, Q29A, Q29BY ¢HE ()M BF AR frod d(+)9 #E 7t
o R TR A4S Bl 48 g2 velles Ao F, EA2FE 7ME 2aE AR, AN
MarketOrientation29] W45 AHEsIATE. XAl 2 Q8o 7k /\}ﬂ;‘q 7199 Afelle 9 Bz
F Y UFES AR R EZ% T Uet go] A7) Feldd nA= FH A Go] &3
WE Subsidy; i makete] ol F7kek A3, He AEe] S-S AAkET
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(Table 6) ZANE d&o| AT 2F 2xg0 €7] SHolofo] paido| njxls I =4

(1) (2)

TEHUS = Operatinglncome; OperatingIncome; ;
ANG e W = MarketOrientationl MarketOrientation2
(Q30) (Q28A,Q28B, Q29A,Q29B)
Subsidy; -1 -0.181%* -0.194***
(-2.45) (-2.68)
Subsidy; t-1*MarketOrientation; 0.597** 0.320***
(1.98) (3.66)
Sizei 0.319%** 0.322%**
(7.78) (7.94)
Leverage; ; -0.256%** -0.253***
(-4.74) (-4.75)
CurrentRatio -0.000 -0.000
(-1.06) (-1.07)
TangibleAsset; ; -0.434*** -0.416***
(-3.41) (-3.32)
IntangibleAsset; ¢ 0.769%** 0.879***
(3.28) (3.78)
CeoAge; -4.357* -4.679**
(-1.82) (-1.98)
Operatinglncome; (-1 -0.083** -0.086**
(-2.44) (-2.56)
Constant 9.920 11.083
(1.14) (1.29)
Year FE x3 ¥3+
Firm FE ¥t x3
Observations 540 540
Adjusted R-squared 0.683 0.692

1) 959 Ho & (Table 2)5 2=,
Q) * ¥ o A7t 10%, 5%, 1%1A 28-S e,

(Table 7)< 714 2b AZ< 93] 714752l 0]
T B2a3 97] 9l o] A 1|
¢ BAE 238 nazn 71
ntrepreneursthl" Aodzte] o
?l Q33-1, Q33-2, Q33-3,

W)

o T

=2
e
o 3 AMEsle] 243 T). Entrepreneurshipl
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HE BHS Bl wx

9 iﬂi}ifjr% %"—ﬁf} 757/}% B3gh g (D)ol &
H ntrepreneurshipl; 1l

A} a}€] 74]4“‘% %ﬁﬂx—iﬁi frofgh ok (+)e] s 7t
ESTE AR 9 Bz

$()9) £} 9314

&
C/}
@
A,
s
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Sohee Park

(Table 7) 7|27Fg4lo] WAL °fF Exga g7| Aolele] edol| n[xl= & =4

TEHE = Operatinglncome; ¢ Operatinglncome; ;
o Entrepreneurshipl Entrepreneurship2
W Ee = (Q33-1,-2,-3,4) (Q34-1,-2,-3,4)
Subsidy; i1 -0.147** -0.131%
(-2.04) (-1.75)
Subsidy; ;-1*Entrepreneurship; 0.126* 0.071
(1.78) (1.04)
Size; 0.317*** 0.320%**
(7.70) (7.75)
Leverage; ; -0.256"** -0.261%**
(-4.73) (-4.81)
CurrentRatio; -0.000 -0.000
(-1.09) (-1.10)
TangibleAsset; ; -0.422*** -0.424***
(-3.32) (-3.32)
IntangibleAsset; ; 0.825*** 0.790***
(3.51) (3.35)
CeoAgei -4.364* -4.220*
(-1.82) (-1.76)
Operatinglncome; (- -0.081%* -0.084**
(-2.35) (-2.46)
Constant 10.017 9.429
(1.15) (1.08)
Year FE 3 ¥t
Firm FE By By
Observations 540 540
Adjusted R-squared 0.682 0.680

1) W9l Aol (Table 2)8 Z2.
2) e A 10%, 5%, 1%°14 frolehs UEh.

A &715e o] FEe VW T A A 719 o2 3 Q34-1, Q34-2, Q34-3, Q344

a5 Y Hxa AFgE A&7 o] A= 9 $HS HEeR AT EAE 5 =3 7

Ao A8d 7teAo] Eold £ At Ae 7MY F WA Wl Entrepreneurship2%

ool gt} Agatel HGAe) AA40] VAL JBS Arln

8) Huslx] ¢k Wwol X)X Entrepreneurship]l WS 743 AY 259 SHS 47 Algsle] wad 248 g 4
7 Q33-13% Q33-49] 7S AR W] wakgke] Alg7F 47 0.192(t-statistic=2.77) <} 0.152(t-statistic=2.17) & <] gt
F(+)9 & 7 olE Bl A9 Tl FoME, AHE AT Y3 WskE Fteke A9 AU 9l ofeld
AAE A5 Fote Afol YF BExES gidos 88 rheio] sles 98 4 gl
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gth & (2)d] HuEo] 9x A3E B A
el Subsldymml Entrepreneurship2; 1243
«] Ade F(+)9 gs ZEAT 10% o] &7

% R

A oL A E Kdte Ae BoFEr. Ba
oHA @2 Mo FMoA Entrepreneurship2%
TFAshe AT F559 S 44 AEste wat
g NS A A Q34-49 $HE AHEAE
W wapge] A7 0.154(t-statistic=2.05) 2
frofek F(+)9 e Ze AR YR ofd
2w, 497 AN FAAE 7|EHe bE
N2 22 Wdetr] e wgote AAE
zt3 e Aol A Brad SUH o R AEs)
= A%l des & F AUtk T, 71974
of A 54 FolA gilg Fpshe Ao 4T
TH YT e EHHOE gt AAA A
gt & d&2 gelsnt.

(Table 8)< 7Hd 2¢9] A< 9 9F vxw
of thet ofEH o] BEFe] JHold FF &3 7|
A= Qe TA A9E ot oF Hxg
o tigt &4 4ste W4 = Dependence®,
WA d (1)olA A8+ Dependencel 7199] 4
Al A RN AR A= ooy AHE F A

7} obd 95 Hxgo] AA|she HlFE 5 Q31-8

o] S v R FAsITE EA A3 Subsidy; -

3} Dependencel; BAE2] A7t EAXCR H

g ()9 = 7HA, YFelA ALt Brg

| EGAHEANA AR Bb= Bl Fo] 2 AFol o B

o] dgjeld FES 3l BHA R AHEE A
oo

HolE E} =, ARA 7190l XHW

[}

to
Iz

Al ot ﬂ%é}ﬂ ‘}lr/}\_ 3

oo rlo rlo [o 3 N
T
S
olf
ok
>,
o
A
lo
N,
it

o
XN,
bt
ol

S
%0,
o

N
N
off
ox,
o,
fe i
L

rr

phi
o
>

>~
>,
o
A
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g (2)dMe 7199 AEEA sfdel disl] A<
ouf Hito] o] Fojxjo} gttt Azt gt ojd =
B 29 Q37 Q49 $HES HiEo s FAE B4
< Bé %3 Dependence2s AF&3t] 7)o
5 A dgel thek HdA &l o Hxg
Fgole o] BA PA = G AuE g
A Wl Subsidy; 19 Dependence2; WAFE
g AFe =) #= ZA 10% ol A4
T8 2 7HAl= %A, old utet, 7]1Ye] A3
A A tiel 95 AdFe] e wle A

°l
Ao gE o A 1=
FHAQ 23S Asksle 89lo] HA ded g9l
itk ek, AbslA4 7ol AAl= =
nhel] glot Al feld mE Heks mAsh|Hn
o Ao olEste AFE Ho
da< AS7hsd 99%

=]
o 1
2 A48 Aol Yokl 4 9eS Ak,

o] Geole} A5 vl

4.3 7t 2A
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Sohee Park

(Table 8) 2l&M0| MAL 2F Hxgnt &7| dejolele mHMo| Ojx|= & 24
(1) (2)
TEHUS = Operatinglncome; ¢ Operatinglncome; ;
— . Dependencel Dependence2
AEE N = (Q31-8) (@3, Q4)
Subsidyi t-1 0.003 -0.137*
(0.03) (-1.88)
Subsidy; -;*Dependence; -0.010** -0.100
(-2.45) (-1.35)
Size; ¢ 0.322%** 0.325%**
(7.85) (7.83)
Leverage; ¢ -0.263*** -0.256%**
(-4.88) (-4.71)
CurrentRatio; ; -0.000 -0.000
(-1.23) (-1.23)
TangibleAsset,; ¢ -0.415%** -0.431%**
(-3.28) (-3.37)
IntangibleAsset; ; 0.845%** 0.732%**
(3.60) (3.05)
CeoAge; ¢ -4.246* -4.646*
(-1.78) (-1.92)
OperatingIncome; ;-1 -0.088** -0.086**
(-2.58) (-2.51)
Constant 9.493 10.914
(1.10) (1.24)
Year FE ¥3t x3+
Firm FE By x3g
Observations 540 540
Adjusted R-squared 0.685 0.681

1) ®i49] H ol (Table 2)& F2.
2) *, R A 10%, 5%, 1%0A oS UEhd.

qo=2

o
=

Y

o 10

Hg3t) e 7ol &S Arht F3t
B3t YEAE BelFo] 9ol 7ok
Uekd 4 glek. the shbs g9golele R A

g 2337] A5l F9olgel Q2% 99

(]

= =2 H
ololoz AMggT}. thit djolole] ()9 zhe
e 447t 2AsteR 28d Agde Wegt

356

= 002 ZA5sto] AHggt}

AR E b 2o 1A dgeldE g
Operatinglncomes AHdhe A5, 9A 714 2
oA =elgh Aol fALsHAl Subsidy; -9l Al
= FAACE o 2(-) 9 @<= 7Fm(-0.180,
t-statistic=-1.81), Leverage; %} Operating
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Income; -1 AT AA 723 5= Uiyttt 94
ojele] AjA FRE FA e 7H”§«1

Incomes AH&dte AFdde @ (1) frAkg 2
g Ho 3o SUbSIde‘t—H Agde e &
AXCR o ()9 = 7 (-3.873,
t-statistic=-2.30), Leverage;®} TangibleAsset;
a8]al Operatinglncome; -1 A= 28 &
2 Il A7H 02 (Table 504 2P
TAARTE ol A o A 43
B2 G5 gRlskgith.

= =1

o Operating

¢

o

4.3.2 719 54 W5 F71 B4

M ASE S8l AR AR 2YdM e 7
A L@Eﬂr BEo] Z713to 2y 7|9y B4
o

FFE & Wl SABT. o, o] A5 719
: 3

fr
-
He
A,
rir
2
Orr

)
s
=
Y
)
=
10 ¢
e
—r

o 2
T
e
v
o
o
%0
o

>

OE 1z
o
5
g,
-
>~
>
tot,
L 1o
|
oX
o
of
s
-
19
o
i)Y
=2

3 omﬁm S48 BAlas 7
%

)
M
r

o
of
_|>i
N
E
=2
>
tott

2
N

s
o=
=
b
iyt

ot
re
N
i
oY, ©

g 9] }Oﬂ 271 gk CeoSocEXperj ence)
d8S Jehl= 3 (CeoMale), ©]1A}H3]
£ Yehll+ #(Board), Z18]aL o] Hg] A4
AAZ3 3 (BoardSize) & 23l F71atith.

(Table 9)& 792 4 O]A}ﬂ4 ENS 2} B
I3 472 BojFnt 9 (1)L HA 2] 54
o aigshe AHElA 719 "ﬁEHﬁl gy 4Es &
Alstt ek, 7 W] A Eﬁ:‘ %ﬁ]ﬂoi £
1A B £ F(+)9 S ML 4 (2=
o[AE] 54 F olAtE EA ARE q—E}LHE_ W2

:1o:in9\:£%r;rlr Mr oo
o% ol
of R
- o
oX o
B

-lﬂ ’
i

Y
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2 37h BASGR 1AL fl HH)9 @S

7V oAkEle] EA7 GYole) FEEET F(+)9)

BRUAE BaTE LS F g

JIAE eIk EASH: 719 S T2 o4
= a

£ BAReR felsh we Srel £009 &
O

}xﬂr/} rc}am o|Alzl e ZA| A= O]‘i‘. €l

ol ZAE AN E =T

npR| ko 2 B Ate] gEo] ALg A ZIA| AT
SPC ZRAE A7lslE 7|9S Ao R 3ge
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(Table 9) ZYAt & olAt2] S SH|

(1)

(2)

FTEUS = Operatinglncome; Operatinglncome; ¢ Operatinglncome;
Subsidy;,i-1 -0.258*** -0.253*** -0.306***
(-4.44) (-4.42) (-5.20)
Size; ; 0.099*** 0.093*** 0.060***
(5.37) (5.15) (3.43)
Leverage; ; -0.041 -0.042* -0.033
(-1.61) (-1.69) (-1.38)
CurrentRatio; -0.000 -0.000 0.000
(-0.11) (-0.16) (0.15)
TangibleAsset; -0.111 -0.124 -0.104
(-1.37) (-1.56) (-1.39)
IntangibleAsset; -0.130 -0.027 -0.156
(-0.72) (-0.15) (-0.84)
CeoAge; 0.008 0.004 0.064
(0.09) (0.05) (0.76)
OperatingIncome; ;- 0.200%*** 0.187*** 0.175%**
(5.48) (5.16) (5.06)
CeoSocExperience; 0.049 0.037 0.056*
(1.59) (1.22) (1.90)
CeoMale; 0.022 0.030 0.039
(0.53) (0.72) (0.98)
Board; 0.279***
(4.05)
BoardSize; -0.047
(-1.27)
Constant -2.078"** -2.228""* -1.466""*
(-4.17) (-4.52) (-3.10)
Year FE ¥ xg x3g
Firm FE w23k vz w23k
Observations 529 529 485
Adjusted R-squared 0.309 0.329 0.263

1) #Mae] GO (Table 2)5 =

2) %, %, e A42h 10%, 5%, 1% 14 o3 e,
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