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Anderson % (2003 )HESE T 3£ Eii AR BE A —
P A RN B ASAEAE R 55 A 8] 7 1) A2 2l L B
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Watson (2016 ) & BVENNV N AR RIFEFAER PEILS o DL EWFFT
FIHE T IRARE S R AR, TR 2 1) 25 R F
it AR S I LAVE B ARl | o L s R 3 R IR 43
Bt BRITHT Al AR HY A

BUAWRFE b 55 ARG 1 5200 PR 28 AH DG IR 9T Kk & 0
AR PSR 7 L IR RV A ZREE A . R
FEH R B RERE . A WA AU S S AR T
TENTERR R (TTARSE, 2015 5 FIEPESE, 2017 5 X)E R %,
2017 5 FAMRIE S, 2019 ), SMERERIEE J7 16, b A i
(2019 ) IIRBEDLTRE | ST 5 s 2% P FL 2 Te) I R
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B o (AN DA 2500 J2 TR 5 B A A ) &/ 5 1 R 3%
23 MG A AEA Tl v B AN (] SE A R 50 . PRIk, AR ST
F P ST A T73X — AL AR Tk N FE Gt i A
B, RN SARS PR s R 3%

Hrf BE LT BN, BT T S P i 5e 4
HAWLEIRR  SZHBLET SR 0, Al &l 3E
Gt 22 PR BRI ., B8N PR PR A R T Al
A E gt . ZET RO F ki (2006 ) IFTE A B, R E
S AR B RIRE T EASE, Ak ays T % Mk =i 4
W% | TEVE= A LT, S S RO BRI , A
Tl S AR S 3, A= S i s b ik
TERSHAL, SR, T PR B R . SN2
TiE, A AELE R AP I PR P4 gt i i i Al
TN TRHEER, (AR E AR A ARE R BN
R b RS R S BURARTE A
MR UL, & R P b S sa e AR 4, JF B 57
ST N GEAENTERE R . —F SR kAR = A 5
YL N SN SR, WFFE 9877 % R 5 A R 1 BBk
R BRI, WEAR UM =S T 54 B % Ak
FNL TG PR L R R 2R B e A TR AT o FAi 1R 223X T T
R 223, DT 28 B A BT T AR B A T R85
Fril AR R I SUs R R R

3L 2013~2019 AEFRFE ) IR A B B2 R ARG RE
A, A AR FE S PR AN SRR DR U A R &, S
SR P il T 5 S8 AR P PR 20 T AR PR Y 52
W, &R i N 5% R k2 M NTECR , BE
— RS AN E I S AR PR s, e RS
T AR BT

RSO FEEETTRABAELL T ILAN 7 « 55—, A
R MR ENTF /028 5l Tk 3G RE B sl 0 | 3%
G A AT 2N ARG PR KT, AR S S AR i e
(2014), ERLMAFER (2016 ) ZEHWF5E, LIA TIHEITIL
Hr ) E BT RE I RIS wl M TR, IR PR T 5
GRt AR PE R SRR, £5 T DN BT
—JR2RIIE R 55, ARSCNTE FRE A4 1 BE AT Aol
R0 % FPEYE P g AR PR VE AL, 8 T
JEARE P PN RS R 2 AH SIS 56 =, X Py Ab
CA B RASRRTERIT , ASSON T35 T8 40RI % R BT P A
%, ST TN AT AR T B 255V B,
R4 et B A sARE SO T T E 5Fh .
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A, B IE ) R IE 7 R e — I AT SRR, A
i —TC AN AR B R 5 . —Te etk B g8 A
5l 55 5 2 MR R RIEAHSC R R o AHSGE IR B8 TER?
S HTRIFIREE ML 55 ST N, AR S B T < Al
AR AR AHBARAE , 8 48 e T IS AP SR A
—EAFE. RN, IRZILILTEHLIFAGE X — B HE1 T/
R AR E AN ZSH) 55— FhRBUE R, G5 RA
PEZSHIS I KONAE T 8RR M 55 & A8 3 i AR S8 AR 5l 7
[AFAEZE S, HOSCARKE D 55 S 0 B SR T ARl
S5 IR

TEARE PE AR RS B IZ B0 e A 5Ll |, 1B &b
SR AR R R FF TS . S350 P S 808 AR,
PEH B P VAL A2 | R L2 32 SO R
A EBE RN | RN 52 5 g RIS | e
Fg | A aRAMIRE . HATEChRATIYM A U Banker
(2010 ) PR VEEL RS | AR SR TITHAFL AR ) 5 =
TR,

1. A

Yol 555 K A E I, 20 P T EARE Tl
AL | 2 Wl DL A2 J s 2550t il 9% g4 i
PLSEIZE HbR, fEX— i Rt &7 A YA B AR . i3
JEARAMALEE 2 Aol 55 5 FRE, ERE D E Bl
PEUR | I E B PR AR R AR RER 2% | 2 e R,
R IR AL 24 Al SRRl 55 [l T, 75 B E AR 5k
BN IR 0% 5T o A B A S e 7 LA B T iR A
V6 [ 3224 55 K HE (A8 By AR 5 o 4 B T B LSS DB
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e o NS s R 9% N

2. P SR TI
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4. Calleja %5 (2006 ) 5T &3, ASIHIIE A L2 w5 gl
RVEFAE S, BB ) E AR /iR AL B
WIS, SEEME BRI E AR, G%H
NS TR B AR TR Y 56 RN TF-#EAT ST . Chen Hil Lu
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( =)=l se e 5 ARt
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ML Y T At L HL B o Gaspar Al Massa (2006 ) IA k48
) T 4 AN RE RS 2R 28 ) S 0 28355 I B RE 7. Hou Al
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HAV I RS (5 T A ) | RS K B AR K
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A (2004 ) LU FLEASE (2007 ) A9 7515, iR (1)
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NE AN Z MEISR R MR o+a, < o, MR
AR 38 FHREAEON S DT AR B R T R 2% R PR
W N/ T AR AR, BRI o, /N O ISR Al e A R 1
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InAcost; =o,+a, InArev; +o,D;, x InArev, +f,Controls

+Year+Industry+e;, (1)

Y BAEFE ST R VR AR TR
MR, ASCAEARRES (1) BEA) o35 NP2 S 17
BRI AL AR R, @R (2), BRI(3 ), K, o, %
AP T AT (B 2% R ) XA PR 320, o /T 0
WP ST AT (=% I ) 5 ARG IEARG 5 0y K
T 0 BT A (P8 I ) 5 ARG PE Tk SG .

R1 TENEX SRR

TERE TEAWR TEHRS TEEX
P B AAS G L InAcost;, ZR IR RS 5 IR AR ) LA RO
Bl NAS BB T InArev;, ZRHEAN S EHAENION I EE A O 4L
Bl NASF 7 1] D, AR, ZRHBENONES A ER 1, R IIER O
(R PRSI PCM,,, EOlBONTBCS B A ) ZE (B S 7ED N2 L
e vk Rd,, ([ 7 + FEFE T + AR TR + KIS )/ ™
G | Dun g, | DO O, KT bR
AR Al PR S ENNZ L
BiEsIERi )y EL, BT AES BN Z T
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InAcost; =0+, InArev; +0,D;, x InArev; +0;,PCM; ., x D;, X InArev;,
+B,Controls x D;, x InArev; +Year+Industry+g;,

(2)

InAcost; =ogta,InArev; +a,D;, X InArev; +o;Rd, ., X D;; x InArev;,

+B,Controls x D;, x InArev; + Year+Industry+g;,

(3)

HIRIE i T S 5B R AR PR 25

S, RS SE AT IRAR (2007 ) D7k, @NTAREAL(4) A

InAcost; =ogt+a, InArev; +0,D;, x InArev, +0;,PCM; ., X D;; x InArev;
+a,Rd;; x D;; x InArev, +a;Rd; ., x PCM; ., x D;,
xInArev; B, Controls x D;, x InArev; +Year+Industry-+g;,

(4)

InAcost; =00, InArev, +0,D;, X InArev; +0,PCM, ., x D;, x InArev;,
+a,Rd;,; X D;; X InArev; +o;DumRd;, ; x PCM; ., x D;;
x InArev, +f,Controls x D;, x InArev; +Year+Industry+;,

(5)

FEAI(S5) TEARTY (4) B e 25 1, oy #RPA TR A 5%
F2 HidESRITER
TE TEAREL ] FRAEZE s/ME g RBAE
InAcost, 11 554 0.108 0.278 -0.687 0.086 1.262
InArev;, 11 554 0.112 0.301 -0.781 0.089 1378
D, 11 554 0.300 0.458 0 0 1
PCM,,, 11 554 0.107 0.121 0.090 0.285 0.515
Rd,, 11 554 0.323 0.202 0.006 0.292 0.833
Dum_Rd,,, 11 554 0.508 0.500 0 1 1
AT, 11 554 2.666 2.287 0.405 2.002 15.200
EL, 11 554 1.311 1.062 0.068 1.045 5.963
S_dec;, 11 554 0.099 0.299 0 0 1
GDP,, 11 554 0.069 0.004 0.061 0.069 0.074
Dual;, 11 554 0.833 0.373 0 1 1
Sh m;, 11 554 0.101 0.165 0 0.002 0.625
State; 11 554 0.413 0.492 0 0 1
Size;, 11 554 22510 1.283 20.010 22.340 26.400
Lev;, 11 554 0.443 0.201 0.061 0.435 0.891
Age;, 11 554 12.520 6.678 2 12 26
F3 MAHMEFEEERKENEER
R tE P& Std.Err
HHOT 0.009" 433 0.000 0.002
InArev;, 0.908™ 252.51 0.000 0.004
D, x InArev, -0.094" -11.70 0.000 0.008
Year il
Industry 11
N 11 554
FAE 15 668.26™
Adj R’ 0.9047

E VUV SR AT R SR 10%. 5% A0 1% KT L R E
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PR EIAS E, IR, AP OEECRBYE bR, B Rd,,, K
FA4ETF H A, Dum Rd, =1, W (otoy ) FRTEEE
FHVE L) et 1 P2 St T 5 A A R AL 45 ogtas KTFO,
FRAN AT PR RS R i ARG AT 25 I 5 AR,
aytos ZNT 0 IR AR A 5 7= S i 3 R IEAR GG
%o Y Dum_Rd,, 5T 0, W oy FrRE =L T BHIRET
PRSI T B R AL, oy /NT 0 BERHFR ST 37 3 10t 4
e JRARE PR AEHEVE A 3 o KT 0 BEBHFZ STz 3 1 440
Tl ARG P

M. SRIERIE 5RO

(— RG4S i

A ROIRES AR WMFE 2 R, L2 L
F i, InAcost; BIRME 4 0.108, SR MF-X%L f ek T , #
ARG T A B AR IR 1) AR )y, bRifE 254 0278, A4
M1 A B S EAS BRI EAN K, RS B R
e, W DLHAVESE— 2 W SHEFT . MZE InArev,, 1 F-3ME
se/ME L B RAEFIBRIEZETT S, InArev, il InAcost;, £E3H iR
PEGETH AR R I HECHARL D, 9 T-H){E A 0.300,
P 0, BEHH/NT 50% ARRAS A m)EDION S22 TR a3
A= i 91 PCM, , BB A 0.107, 2% T8 S Bhah 1851
HUAAE 0~1 Z 1), FEAR L W) 0977 ST 3 01 F R B A
R 5 bRifEZE R 0.121, PCM, ., Bt ik £ BIFaE . %
L HITE R, BIIIME R 0.323, FBHREAR LS &) A0 % P PRV 77
AR 4 32.3%, H0.202 fUbRIEZEH SRR
SEVESRAIE T 130 R . HoAth s AR S HT S A SCHRGY SR
I, AN

( ) MR IR LS Rt

RSO0 3 AR 1 AT Pearson AH VST . 45 BN,
FRRRAS A A RO/ T 0.5, FFHASSCIRZY B d2 gk
T AR HE AR ) A8 ST R B, WO E I B BT
FEE ) 2 LRI BRTRIE, Z559RTR .

(=) EEM a5

L RASKE A PG 3

FRAEBIRIC 1 )XEAR LS 7] R AR AL A TR 56
HARBSZER I 3 iR,

R4 FRTWHBHEHRFHERHERER

(1) (2)
InAcost;, InAcost;,
i el 0.011°" 0.008
(2.69) (0.80)
InArev;, 0.904™" 0.901"
(246.32) (136.32)
D;, X InArev;, -0.082™" -0.696"
(-9.85) (-2.39)
PCM,,, x D;, X InArev,, -0.100™ -0.122"
(-6.61) (-2.63)
AL, x D;, x InArev,, -0.013"™
(-4.12)
ElL x D;; x InArev; —0.043™
(-5.05)
S_dec;, x D;, x InArev;, 0.022
(1.11)
Dual;, x D;, x InArev;, —-0.013
(-0.58)
Sh_m;, x D;, x InArev;, —-0.228"
(-2.38)
GDP,, x D, x InArev;, 6.036™
(2.10)
State;, x D;; x InArev;, 0.012
(0.61)
Size;, x D, x InArev;, 0.014
(1.51)
Lev;, x D;; x InArev;, 0.041
(0.93)
Age, x D;, x InArev;, 0.003"
(1.72)
Year it il
Industry il il
Adj R’ 0.9055 0.9105
N 11 554 11554

E NIV R AT R B 10% 5% F2 1% K

FERE, HEFTANAE. TR

263 11925 SRR, InArev,, B 2504 0.908, D, x InArev,,
B2 —0.094, HIYTE 1% KF F B3, HiEwi et
SYFTPIZSATEN, Al 24 BAED O DIED D, =0 1, 720l
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WCNEEHE NN 1% , Alb 785l A 2% FHAH B34 110.908%
D=1, WIE N B 1%, AR 3% F /0 i
0.908%—0.094%=0.814%, BlIfll i A28 2 2 Rl 0 N
18 5 g S B A B L B RE AR 20 ) TR AE AR

R5 AFETRAMSHRAMEREIRER

(1) (2)
InAcost;, InAcost;,
ik e 0.013"" 0.007
(3.01) (0.75)
InArev;, 0.905™ 0.901™
(245.56) (136.22)
D;, x InArev;, -0.081" -0.564"
(-7.21) (-1.93)
Rd;., x D;; x InArev;, —-0.034 -0.092™
(-1.23) (-2.09)
AL, x D;, x InArev;, -0.016™
(-4.86)
EL, x D;, x InArev;, -0.037""
(-4.26)
S_dec;, x D;, x InArev;, 0.031
(1.58)
Dual;, x D;, x InArev;, —-0.025
(-1.08)
Sh_m;, x D, x InArev,, —-0.254™
(-2.63)
GDP;, x D;, x InArev;, 6.236"
(2.14)
State;, x D;, x InArev;, 0.023
(1.12)
Size;, x D;, x InArev, 0.008
(0.88)
Lev;, x D;; x InArev;, 0.057
(1.26)
Age; x D, x InArev;, 0.002
(1.41)
Year it eyl
Industry il il
Adj R? 0.9059 0.9101
N 11 554 11 554
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AR ZMERHAR . BT amiREsME~EAERRA

x6 FRWHEN. BEERAESHRAMENERER R7 FRWHEN(MP ) 5RAMERNREESER
(1) (2) (1) (2)
InAcost;, InAcost;, InAcost;, InAcost;,
fie el 0.009 0.010 i el 0.012™ 0.008
(0.88) (0.98) (2.69) (0.80)
InArev;, 0.901"" 0.901" InArev;, 0.904™ 0.901™"
(136.30) | (136.03) (246.32) (136.32)
D, x InArev;, ~0.600™ ~0.710™ D;, x InArev;, —-0.082"" —0.690™
(-2.11) (-223) (-9.87) (-2.38)
PCM,,, x D,, x InArev, 0136" | —0.1417 MP,;,, x D;, x InArev,, -0.100™" -0.122"
(=227) | (=2.28) (-6.64) (-2.62)
Rd,., x D,, x InArev,, —0.087" —0.257 Al x D;; x InArev;, -0.013"
(—2.03) | (-4.59) (~414)
El, x D;, x InArev;, —0.043""
Rd,,, x PCM,,, x D;,  InArev,, 0.257 i X Dig X INATEVi
(-5.05
(1.31) )
- S_dec;, x D;, x InArev;, 0.022
Dum_Rd;, x PCM;, x D;; x InArev;, 0.358"
(1.12)
(3.48)
- » Dual;, x D;, x InArev;, -0.013
AL, x D, x InArev,, —-0.013"" | -0.015™"
(-0.58)
(-3.86) (—4.68)
Sh_m;, x D;, x InArev;, -0.229"
EIL, x D;, x InArev;, —0.045"" —0.043"
: X . (-2.38)
(-4.00) (=5.11) GDP;, x D;, x InArev;, 6.018™
S_dec;, x D;; x InArev;, 0.026 0.033 (2.10)
(124) (1.58) State;, x D;; x InArev;, 0.012
Duay;, x D;, x InArev, -0.011 -0.017 (0.60)
(-048) | (-0.72) Size,, x Dy, x InArev,, 0.014
Sh_m;, x D;, x InArev;, -0.245" -0.282" (1.49)
(-255) (-2.92) Lev;, x D;; x InArev;, 0.042
GDP;, x D, x InArev,, 6.126" 6.852" (0.94)
(2.10) (2.11) Age;, x D;, x InArev;, 0.003"
State;, x D;, x InArev,, 0.014 0.012 (1.72)
(0.68) (0.59) Year =il il
Size,, x D;, x InArev;, 0.010 0.015 Industry i) it
(1.05) (1.52) Adj R’ 0.9055 0.9105
Lev,, x D;, x InArev;, 0.048 0.046 N 11554 11554
(1.03) (0.98)
Age,, x D, x InArev;, 0.003 0.003 PP ZRILFEEH T, 4% % SRR hiisn i h
(1.42) (1.47) EEREE, AR S RE TR B, 5102)4
Year il kil PARER? 4 0.9110, PEIAETF=Sdig . ¥ s
Industry F ] Pl ARG = 2 W) REE 1S BARGRN Ak P, BIE T
Adj_R? 0.9109 0.9110 i 3. RIBR E HoAts R 22, %7 IR = i i 35 )13
N 11554 11554 NZE—EREE, L a2 .
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®8 FmmHBEA(MP ), A€k
SMARENEESER

(1) (2) (3)
InAcost;, | InAcost;, | InAcost;,
R 0.009 0.010 0.009
(0.88) | (097) | (0.92)
InArev,, 0.901" | 0.901" | 0.901"™
(136.30) (136.03) (136.12)
D,, x InArev;, -0.599" | -0.721" | —0.662"
(=2.11) | (=227) | (=2.15)
MP;;,, x D;, x InArev;, -0.136™ | —0.141" | —0.143"
(—226) | (—228) | (-2.26)
Rd;, x D, x InArev;, -0.087" | —0.253™" | —0.302""
(-2.03) | (—4.47) | (-5.61)
Rd;,, x MP;;,, x D;, 0.250
x InArev;,
(1.28)
Dum_Rd,, x MP;;,, 0.354" | 0.488"
x Dy, x InArev;,
(332) | (539)
AL, x D;, x InArev;, -0.013"" | =0.015"" | —0.015"
(=3.90) | (-4.72) | (-4.78)
EIL, x D;, x InArev;, —0.035"" | —0.042"" | —0.042"
(—4.02) | (-5.05) | (-5.15)
S dec; x D;, x InArev;, 0.027 0.033 0.035"
(1.25) | (159) | (1.67)
Dual;, x D;; x InArev;, —-0.011 —-0.018 —-0.015
(-0.49) | (-0.75) | (-0.67)
Sh_m;, x D;, x InArev;, -0.245" | —0.282" | —0.280"
(=2.55) | (=2.92) | (-2.92)
GDP,, x D,, x InArev,, 6.108" | 6.875" | 6.340™
(2.10) | (212) | (2.04)
State;, x D;, x InArev;, 0.014 0.012 0.010
(0.67) | (0.60) | (0.51)
Size;, x D;; x InArev;, 0.010 0.015 0.014
(1.06) | (157) | (1.49)
Lev,, x D;, x InArev;, 0.048 0.045 0.056
(1.04) | (096) | (1.24)
Age; x D;, x InArev,, 0.003 0.003 0.003
(1.43) | (146) | (1.44)
Year il i it
Industry il i il
Adj R’ 0.9109 | 09109 | 09113
N 11554 | 11554 | 11554
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(1) (2)
InAcost;, InAcost;,
A(InArev,, ) 0.899" 0.903"™
(258.84) (254.01)
A(D,, x InArev,, ) -1.261" -0.597"
(-5.53) (-2.57)
A(PCM,,, x D;, x InArev;, ) —0.484™"
(-21.49)
A(Rd,,, x D;, x InArev,, ) -0.106™"
(-3.17)
ACAL, x D;, x InArev,, ) -0.004" -0.005™"
(-17.94) (-21.06)
A(EL, x D;, x InArev,, ) -0.019" -0.021°"
(-8.90) (-9.42)
A(S _dec; x D;, x InArev,, ) 0.018 0.057"
(1.42) (4.48)
A( Dual,, x D;, x InArev;, ) -0.002 -0.056""
(-0.11) (-329)
A(Sh_m;, x D;, x InArev;, ) -0.273"" -0.387"
(-4.73) (-6.57)
A(GDP, x D;, x InArev,, ) -8.430™" -8.834™
(-3.90) (-3.99)
A( State;, x D;, x InArev;, ) 0.086™ 0.145™
(4.75) (7.77)
A( Size;, x D;, x InArev;, ) 0.088™ 0.062"
(13.60) (9.48)
A( Lev;, x D;, x InArev;, ) -0.005 -0.002
(-0.69) (-0.35)
A( Age;, x D;, x InArev;, ) —-0.006™" -0.011™
(-4.95) (-9.16)
Adj R’ 0.9195 0.9156
N 9256 9256

(DY) Fa Ao

1. FR ST

R G S T AT R RSP AR N AR R ) R, R

WFFREE e F=A 5000, RSO ATl haNF BB 728 St

2% Gaspar Fll Massa ( 2006 ) )5, X BN &) O Hh40+8
Bt — AR, FOgdnt ATl b2 W) R A S A T
1 EhENTEHCT- Y, 132 AN EL, VA= i 3
it EAERR, AXAF -
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R 10 HBElFREAOREERIEER

(1) (2) (3) (4)
InAcost;, InAcost;, InAcost;, InAcost;,
G et 0.016™ 0.017" 0.018" 0.018"
(4.96) (5.37) (5.59) (5.48)
InArev;, 0.879"" 0.877" 0.878"" 0.878"
(100.08) (99.59) (99.21) (99.36)
D, x InArev, -0.469" -0.632" -0.729" -0.696™
(-1.72) (-2.30) (—2.49) (-2.41)
PCM,,, x D;, x InArev;, —-0.142™ —-0.166™
(-4.31) (-3.56)
Rd;,, x D;, x InArev;, -0.289"" -0.241"
(-4.81) (-3.90)
Dum_Rd,, x PCM;,, x D,, x InArev;, 0.338™
(3.43)
Al x D;, x InArev,, -0.001" -0.001" -0.001 -0.001""
(-3.65) (-2.51) (-3.17) (-3.01)
EI; x D;; x InArev;, 0.002 0.002 0.004 0.002
(0.44) (0.54) (0.75) (0.47)
S_dec;, x D;, x InArev;, 0.003 -0.009 -0.005 -0.006
(0.17) (-0.48) (-0.26) (-0.31)
Dual,, x D;, x InArev;, -0.001 0.010 -0.003 -0.003
(-0.04) (0.44) (-0.13) (-0.14)
Sh_m;, x D;, x InArev;, -0.321" -0.287" -0.332" —0.340™"
(-3.15) (-2.76) (-3.20) (-3.29)
GDP;, x D;, x InArev;, 0.155 0.164 1.677 1.184
(0.05) (0.06) (0.53) (0.39)
State;, x D;, x InArev,, 0.048™ 0.041" 0.050™ 0.044™
(2.20) (1.93) (2.32) (2.07)
Size;, x D;, x InArev, 0.021" 0.028™ 0.030™ 0.030™
(2.30) (3.13) (3.24) (3.21)
Lev,, x D;, x InArev;, 0.012™ 0.012™ 0.017" 0.017"
(231) (2.50) (323) (3.36)
Age,, x D;, x InArev;, -0.002 -0.001 -0.002 -0.002
(-0.82) (-0.40) (-0.90) (-0.83)
Year P it il it
Industry il it il i
Adj R? 0.8989 0.9000 0.8990 0.9008
N 6397 6397 6397 6397

87



455 BF 5T

2021 % 2

MP,, =PCM,; ~ iwi L PCM,,,

St MP,, 2 CRIEHIE T L6345 ol
HIF= T, PCM, R a8 4L, w38
FRIZADIE BT I Pl S B ST E At AR BT
TEATE 2R 2012 AF R ENEWS 23T ETRA Rk
5253851 ) BIRREERET TR0, A% IS AR A . W K
s AT BB TR, 5808 e VA 45 SR R 7
8 PR,

FTHHN(2) R, FEEHIHAWEE T, ik Bhahfest
Sl NASBE L L AS B T 0] i 28 eI R A —0.122, HAE
1% KF FIR3E, MR IRANVAS . B34h, a4k SR JHHE R
#70.9105, BeBHIZAER T R i in 35 01 MP 5 sl ARs
Z a2 ie BATEER N SR PE

F8MH(1) /R, PRSI (MP) 5% =4 Atk
VLB NAS Bl I 0 S AR 7 1] i 28 I AS i 2 5 (HA(2)
R, IR R brife i 05 7= 4 FAPE AR 8 ( Dum_
Rd ) BiELAR T (Rd) Ja, HAHE BB 1% KF L2
RIE. ST e G R L R AR, MP,; A SCE R
A 0213, =L AP LUK Al MP;, | BAHSE R 5L
k1 -0.141, Bo3E 7B 3 IMTIAHAE S . 41 (3 ), DIP34%
SRy PR PR PR RO AS B R I R I A G R
G WA, ARSI TR 3R

2. 225 ik

STV A [B] K] B (R 52T e SR ) Sk, R G
FH M7 A G PR A P ) RBDG 45 TR B s, RS0 P 2500
PRI (2) AR RS (3 ) FATIRIA, LIRSS 1 Ak 2.
B T 2540 1R BRI T W R AR RO B SR R, AR
IR RAEAS FEAT 5B, A BIREAR SR 9 2564 5 IWIEY, &5
FE M I A OLS MERUANE], 2540 BT AL Sk I 0T
SERERI R AT R 2 [BIHEERAER 9 HFIR,

F oWyl A5 SRR R, (AR SRS R T 250
ARFRSEIEAERIE, ACPCM,,, x Dy, x InArev;, ) i[5 2%
H1-0.484, HLAE1% /K P ERE, SEHLEHBRA T ALRRIE
SRR S IS, PR T IRIE S AR K 2
EMRE R, 25, ACRd,,, x D, x InArev,, ) il )4 %
i —0.106, HAE 1% /K L3, V=4 R
AT, AR . BNEZEEAS S FRH 45
PR35, FHGIERH 7SO R 4 e i ottt

3. il FAEA

TEE ENABRI A FEA_E  ASSCAGER G Ak A AR

88

BEATIIA , A B AR A AR IH T o AHESTT HARA T, )
Tl Al A P e B A BT T I SE R, A kR b
E TN GV I B A B, 0 AR (2006 ) WAL,
piL B [ I A EANEI D592 U 7 N 3 = S5 B4 N 1 B o 4
AR AT, BRI, L P N
Ko B, AR SCHEIGIENT 22012 F & AT BT A w47l
Vo et DR Al O 0|42 2 e (O it uh b | A e 2 |
6 397 AMFEAS . Il VA5 SRAESE 10 F151R.

F 10 W EDAZE R R, A THE LA AR5, 51
(1) " D, x InArev, A RE/NT 0, B BCASRE AR
IHTFEAE, F1(2) FFH(3)BIR, PCM,,, x D;, x InArev, I
Rd; ., x Dy, x InArev,, AR REUNT 0, PRSI TG
PRt VRS 5 ARG P TEAHSE , M5 1 AR 2 AR 1T
ti %1 (4) vl A1, %8 3R 30 Dum_Rd;,, x PCM,, x D;, x InArev;,
FEH0.338, HAXHE K T 22 MIPCM,, x D;, x InArev,
REAENHE 0166, FUHRHE V=L HPELL B IE I, 1€
PRSI SR NG AER T, AR T
R,

I, it 5EW

AL 2013~2019 AR ) IR A B b T2 B AR
AR, NI TE R P2 g LA, TR90 T AR P
R F . R (1) B "l fF e AR I %,
AR B FH A Bl Rl E M NAS B0 77 ) S B BRI AR
(2) BT w2 S0 548 w) AR R B IR A
A= ST TR R, AR KPR . (3) BTlisy
A P P 520 W AR P L R DG, 23 W)
PP LTI, ARG KPR - (4) PR HoAts R 22,
Pt R P T A N E — e R, BT
H AR K2 R

BT UL BRI, A =l - (1) R
JEAERIAT ARG B G, NI TR PR, F2H IEf
W AP 25— AT T S PR ——— SRR 7 SR 1) 7
FHORBUH RN 5 o (2) 5 BEJZAE RO SRy BOW 8 5 A
B H bR S SR 0 BRI VR, s v 554 21 50l
SRR EE s M Pt S Sk, 7E A ERE RN
[, Sl = Sl se gt . (3) LUERLERE h
Jrla), VAR VEVE R G, AR D R YT
F i, A s 5 HAb I SRR R, R
Al 224 G S A 7 T A




BAKEHZMERAR . EF=RamaRanE~ERAERAR

FESE M :

(1] A5 h. BERY FRBRFTESFARLEH]. TR
W 225, 2004, (8): 105-111

[2] T4k, A E, T ¥ BmEH RS S YRR —
A TRE I kA Leg 2R []]. 28R, 2015,
(10): 137-151.

B3] LEA, k7F, LR RARHAR : kA TEL
N 8] 8 ZIRIEE [J]. 2 3HATST, 2007, (11) : 58-65.

4] FFHR, Hue, TKE FRTHEE FEEARSE
FARGM—k B P EH 2k E P05 09 2583 []].
A RAFR, 2007, (4) : 100-113.

5] 2HR, BAH. F5FAEL NS FTARLEH P
B P b 2 e B A PR B 69 BB EYE []). 2 AR,
2006, (7) : 66-71+94.

(6] L3 FEELE AL MFLHRERAFMK]. &
A B IR, 2015, 18(3 )« 122-131.

[7] L3 Bk E AZEFRIE A F AL FE
T2, 2017, (2): 156-175.

(8] & L, MkA&, |ueA]. shEpF T RA L L a) g
FRE (]]. 23HAFA, 2015, (2) @ 79-86.

O] XNEL, F=T%, TRF. EFHER TR ERNI] R
A 2 F B R R 8 EAES AT []]. AT, 2017,
(7):82-88.

[10] & a3, X)3%, 24545 b m Ak IR AE 1) 25 MK
%3P B 4% G 35 AR R AR (7). F A S, 2014, 27
(5):35-49.

(1] FhEA4T, Tih. 4Kk R EETHAKT 5%
FEE(]). MZRABFR, 2019, (1) 105-113.

[12] 304, x %, B L&) i A R 478 5 R ().
ZFHER, 2004, (12) : 26-34+84.

(13] 24z, FHR, ZRE. F5FNES NS M54
TH —AXBRER[]]. 25 L2FHR, 2013, 27
(5):81-88.

(14] #hdr, Wi Z, HR. o T xd. T -EAKS
Lo E) ARG I []]. B IR R AR, 2015, 18(3):
48-59.

(15] T#&H#, 2, k. AFREHRAS BERA XRS5 R
AP [)]. FREAE, 2017, (3) : 122-135.

[16] KB, FTGHA. A EEEREZTHAD®
[J]. BFR&aatR, 2012, (3): 85-95.

(7] AriE, EBL, TLE. FFL2EANELEE LA
AT 3% v N B) IR e 0—— K TR AR S AL A 4G 5L E

SHT[]). BERATR, 2019, (2): 173-191.

[18] Anderson, M.C., Banker, R.D., Janakiraman, S. N. Are
selling, general and administrative costs “sticky” ?[J].
Journal of Accounting Research, 2003, 41( 1 ): 47-63.

[19] Banker, R.D., Byzalov, D., Plehn-Dujowich, J. Sticky cost
behavior: theory and evidence[R]. Working paper, 2010.

[20] Calleja, K., Steliaros, M., Thomas, D.C. A note on cost
stickiness: some international comparisons[J]. Management
Accounting Research, 2006, 17( 2 ): 127-140.

[21] Chen, C., Lu, H. Managerial empire building, corporate
governance, and the asymmetric behavior of selling,
general and administrative costs[R]. Working paper, 2008.

[22] Datta, S., Iskandar-Datta, M., Singh, V. Product market
power, industry structure, and corporate earnings manage-
ment[J]. Journal of Banking & Finance, 2013, 37(8):
3273-3285.

[23] Hoberg, G., Phillips, G., Prabhala, N. Product market
threats, payouts, and financial flexibility[J]. The Journal of
Finance, 2014, ( 69 ): 293-324.

[24] Hou, K., Robinson, D.T. Industry concentration and
average stock returns[]J]. Journal of Finance, 2006, (61):
1927-1956.

[25] Irvine, PJ., Pontiff, J. Idiosyncratic return volatility, cash
flows, and product market competition[J]. The Review of
Financial Studies, 2009, 22( 3 ): 1149-1177.

[26] Khanna, T., Iansiti, M. Firm asymmetries and sequential
R&D: theory and evidence from the mainframe computer
industry[J]. Management Science, 1997, 43( 4 ): 405-421.

[27] MacKay, P, Phillips, G.M. How does industry affect firm
financial structure? [J]. Review of Financial Studies, 2005,
18(4): 1433-1466.

[28] Peress, J. Product market competition, insider trading, and
stock market efficiency[]J]. The Journal of Finance, 2010, 65
(1):1-43.

[29] Shleifer, A., Vishny, R. Liquidation values and debt capacity:
a market equilibrium approach[J]. The Journal of Finance,
1992, 47( 4 ): 1343-1366.

[30] Subramaniam, C., Watson, M.W. Additional evidence on
the sticky behavior of costs[]J]. Advances in Management
Accounting, 2016, 26: 275-305.

[31] Williamson, O.E. The economic institutions of capita-
lism[M]. New York: Free Press, 1985.

[32] Williamson, O.E. Corporate finance and corporate

governance[J]. Journal of Finance, 1988, 43( 3 ): 567-591.

89



NAZRBFFL, 2021 F5 2 7

Research on the Factors of Cost Stickiness: Dual Perspectives of
Product Market Competition and Asset Specificity

JIANG Jun-chen, WANG Man, ZHAO Wen-qi

Abstract: Based on the sample of A-share listed companies from 2013 to 2019, this paper
discusses the impact of product market competition and asset specificity on cost stickiness from the
perspectives of both external competitive environment and internal resource allocation. It is found
that the cost stickiness actually exists in Chinese listed companies; the stronger the product market
power of listed companies, the stronger the cost stickiness; the higher the proportion of specific
assets of listed companies, the stronger the cost stickiness; exploring the comprehensive effect of
internal and external environment on the cost stickiness, it is found that if keep all conditions the
same, the cost stickiness will increase at first, but when the asset specificity increases with the
product market power to a certain extent, the cost stickiness will turn into a downward trend. The
conclusion of this paper provides a theoretical basis for the company to carry out reasonable cost
management and obtain sustainable competitive advantage and good performance.

Key words: cost stickiness; product market power; asset specificity; resource allocation
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