’f%/r:;%i%‘%fﬁ'; 2023 %4 3

W SR

743 B B A SBCSR VR 1 AT B b A R NS 2

A AL b S L T3 R N

(L MUl RE 22 Be , 1075 M At 21181552, M nUfR B TR Ri2be, V1095 At 210044;
3. bRy 2xifeEbe, i 200433)

(8 FIBRARMBERCEA AL KHEMLIAEA DL HBEMRHAEFYELZFHZ — A 2016 FE &k F AT
WP RV RUCKER I EE T R)X—SMEFHEREIALR, XA NE 220 KA R HEHE BRI T EA S K
AR R RAEAALS . LR REREN A A BARET EL A E AL R A ML AL FNNEER #t—FFHR
AR BEARGRELENHEAL Y RAMUEX AL T EASLER BRI THESFREERTRAEEREL L, A
REBR AN, Libb Y ERAFEERALE =L HAEFA DM, AEREREDFNAEAL Y RAMENA L RARTE,
EAEGRAVEM KFLARENEALLPEN AL, ARERTIREETEALLEREZFKERTANAL BRT S
JR AR P R v B 3K B SURR, T ELA By TN I A A b e A e AR R O At B 4 U A A M B R BEBOR L

[ RBEIA ] Ak AR M B W B 2 BOR THRE P A ERA; EERRRE; T4

[FESFES]F2T5 [SCEkARETE] A [ XE45 11004 —4833(2023)03 —0044 — 10

_\gl—é—

A ol T R 285 S, R e 5 [ R R e i R R B T2 1 227, SR IE T T 28 U (e T R 1)
CIERBATT . RIE TR, ST A O AR A 1  RARA Tht EA A BOE R T T R E S A
Aol ke 8 TE b T IRAL B BE , BN T 5 3 [ 6 IR Al 1R, LA A A3 g , A A 283 A Sl Ak A
PHHAT 45 B, bl A 35 SR — 3 e, 1 3 [ A i b S DB R SO AR, R 1 A Al B B 2 T T
1978—1992 AF4RZ “WIALIN 85 BIRUBGEFI B BE, 51 1993—2002 4F LA 7. 4l BUAC A B2 A 400 F) 6 2 61 3
B, FEE) 2003—2013 AR [ %5 W5 R I R R I B, LA B 2013 4F B AR AL 2 T (40 2Bl i i B L A AR
TR LA T R B4 T R R U KA B AT, 3 3 S5 4R RO RcE AT, A 2 0% %
JE 9 5 VAR 25 TR T, S [ 20 0 T B Rl A SR 2 T R SR A T B K3 y . R 2021 45K, &
[ W5 WA il 9™ BUA B 259. 3 TTAZTT, 88 2012 4RI K T 2. 6 A, AR K AL F) 15. 4% , Bt s sl hn
i 111. 4 JTTALTE  AESIRE K29 9% o SR A ALl 7 9 301 1] 5206 FRAE g BRAC AL R e A R R 1) 25 07 T R 4% 184
T AR AR Rk T IS A R S F LR (HA R R 20 A A L A TE R AN SR A AN A T AR
BRI, BRI A AL R BB R L S A ER S E S ABEAK R REE T TR Z
BHMRACR S . 2016 4F 5 H | F 55 B i 55 2 B0 BGE T b el R Ak el 98 B (R TAE %) (RiFRA
R BRI ) AR B S AR L A S R, R A Al TR AR A R A PR G R BRI
T 7 B it T 45 , 412 T FEL A ol B i R A

WA SR A L 5 TSI B — AN AR B R, S AR PR I ST R4 . BRI E R, AR AL G0 i A 1k
BRI Al ) AR S5l 55 HUABS S IR AR AE O 2R o RTT, 745 B B v 260 2 B IK AR 77 56 2 I S X
P, A g Aall AR T Ml 45 B T I8 P i 20 A 1 138 /N ol 45 RIS R 38 o 40 g 2, BV 7 A i . Andler-
son ZE7E X 5 AR AT O BTSE o & B, AR 2 FHBE R AL 55 W A8 3 %% A T AR XERRPEAE 3020 FNVER AN X 38 ) BF

[ YFs B H312023 —01 - 06

[EETB ] EKAHESF =R T H (21BGL008) ; [E 5 H AR =R I H (71972120) s LA AL AR B TR BT B H (PAPD)

[MEZE® T IR (1975— ), 55 BRPGFRIN B nt i Res it 22 e B, 1, SR B 200 H 5 0 95 251 HF5E, E-mail : bondcheng @ vip. sina.
com; A 233 (1998—) 33 VLN, B R T F RS i 2 e A WP A, NSRBI T 5 10 55 20 P s BRIR T (1972— ) 38 VPR LT R it
{5 B LR RFR RS, Wt , NIHE PR THITA s E0L(1978— ) g iR TR, BRI 2 R p 2ot b2 Be B 30, ik, MR B M oE o

.44 .



B E,5ESEENENH TEA SRR D

FEUESE T AR PR AR B AT i RIREAEAE D o 24 B, 2 D6 A R P (B 5% 3 5 S A7 7
A PR 1] 1 0 HAE ISR TE A2 40, DA AN T 482 g i ol 5% U5 5% 77 TG 8 A0 R A A58 ) JAS 4 B AR 17 e
Fro AT AEL, B HZ A MEUR S M pAAS P ) — AN BB TE, 70V 55 WA BT, 8 BZAR AT B 2 K 3
INEEAR ST HEATTEHATE 9% 45 (H 220l 55 WO AT BRI, 8 32 A0 X0 2 28 S H A 0l 3 A T B T R AR
PEAS L , AR 9 FH DR I 2 A AR X BR P AR 8 2 R I P S0 I 2 2 A A B ) 0 2 (UK A R e 1) 0k
P AP BRI R A T R I OGHE" R R D
iR A D R R M AR BIE S

PR AEAE T AR PR 75— AR . (R4 BRI B Al 2B HUET ol 55 10 ) A A 2 T
BRI PR « 2l 55 PR RE A BRI, 8 B JZE R R 8 MU 2 SR BAS SRR, T X T 4 oMU W] B 2 B %
PRI AR TR A LIS B 22 D SR | el e S Bl AR R 1 T o S Dk B 5 R B, £ rh A
NS RNE 57 80 & [ LA L o A AR BUSAS K, 25 8 T3 A R 53 1T s il 48 55 o e
JAS T O 55 7 LA R I il Pl 5 8 B PR T B 2 R 06K, a0 17 S S i Ml AR P 1T e Al
W I, B L 550 R 1 5 1 R AR 2 0k B AR P B 7 A R o e A L SR L T
WIS Ay ARG VE R — 2N . Anderson SEHFFE A, R THE S EATRS, Al ARG P 25 I
T+ s Banker 058 & I, A Pl LK MR (9 A ), HUBA KB 25507 Lee S5 0IF 98 R IR, A FILZ 45 2 4
H PR AR 1 R B A5 AR Mt 2 R BB O

IR SCHREE T2 mIRFAE (N ANERIE B W28 B P85 S5 AL A XAl AR P LR B 5 U 1 0 2
A58 B FCRS , (EL B AT SR 2 BUR T PO Al A KPR B2 R o 2016 AF 5] 55 e i 130 i 1Y € A s Aol PR AL Bl
EHEVR TAET7 98 ) 1X —Ah A S A 36 BURF O A b A R M ) 5 i S 43 17 AT S 60 37 55, At o T AR
RGP R A7 RO R o A0 A Aol B AR R B T R AR SAL, ME T, ARSI 2010—2021 AR HE A
JBe b2 RIVE ARG EREAR , iz FH XU 22 3B 125 S HRF -+ BN A Al A PR RSS2 o AR SCRT BE RO BIF 5 TRk
WR S — R T A SASRE PR i R AT o AN IR T BEA SCRRA 22 RIRRAE L AR 36 BIL 78 WL 5% 30 058 45
P FEARME ARG PR A8 A , AR S T AP A= BOR s IIBURE T TR £ 25 2 R AR 1 10 3h 25 520, 4
JE& T AN AR R RS o 55—, 6 T BUR T IO AP AT s A . B SCHR & BUR -+ 2 AR
A Y JE 2D EAS , (A B T B 22 A28 1 R REAER 1 Al A 228 B3k, A SR 5 T BURF - B0 £l i A
130 BIRZ R AR SCOUDRRE T A R P A X BUR T B0 M AT 9 B — A g Ab 7, AMUEE T BUF T IR 4
T RABIEFE , i S AT Al i o e AR S8 5 S o s Bl 4R 1t 1 22 il o B = PR A R A R S
So ARSUNEEASE A R GEVEAL T8 B IR A S A RCR N 1 AR FIIRGE , B o i — 4ot A 4
b B RE B B A 1T B RS B R R R A R SR, M2 R R A O S, F EA EAE A S AR T
DI PR A At A olb AR I Bk B B 2 6 D R Rk A IO S AT BB R T 3

— . HitamEHRRKR

2015 4F 11 H 10 H , 3P Ao e et e/ NS +— R B AR G, “FEE YR B R iy R,
& Sy BEa M SS A PESCEE 3 DT A PR R B A, I 5iR 22 DR 2 K 3 0 7, el P [ e U i e S B
BT A SR i B4 RV ) R S A S . S R s A AN TR R 4 s ) A PSR IR A o AT B R A s
BRCR . R EAE S A S L A el B fe 22 A BT U IR O A BT ATk A de ) | A A A
PRI A E R AT 20 U5 2 1 B 28 0 K TR I o 8 g e, A i 30 G 2 AR T 4% e A 1 < Sl i
B o A2 AR S P 03], A Al AT A A O A Ji (4 5% B i B, — 5 i, 3t 05 BURF 9 A
Wi OK GDP kSt , 17 s 5 2 Br I, KOTSRS sl A 2 AT EUIXOOF I A/ H
PERIUIGH BT, A S i = E e 7 REd R B T RCE SRS ) G 1 A Al AR A A B B AR
b AP BRI E Y A — 0y 1, A Al R AR A A AR, B — R Al AR AT s
HGAOTFIN T IE A BEBE A 55, St =l " Sk 2e IR 55, 17 EL 748 B v 4 A 1 5 285 R R R e A
PRS0 AT Al A BRAR ™ A T R SR . TR SR T, 2016 4F 5 [ 55 Bie i 95 > Ui S0E i 1
(b el A B 3 B A T AT 52 ), LIOH: W A R O 2 L il ™ sl ™ 80, R e N 4%

. 45 .



’f%/r:;%i%‘%fﬁ'; 2023 %4 3

HRJZGORUR BB, 08 PR “ P v A A e TR AR Tl A i T =g, Ak R Ak A =it
7o AR B 2021 AR, R g Ak A P B 19965 1, fi B P R 38.3% L, RAET PR
FIB T 85% , e A4 A SR HE I TR R 17% , i BRI/ 20% , ¢ =tk 7 #IBAT 55 SR R
99% , & BRIE IR AE 2l MLRLEE S B BAN 1099 T, IS [m1E 4 211 270, Hho e il 42 T 98 B fre A i o - Btk 4 1)
A, 4 E A4 T B 7 B ARk & 1 )y G I8 B AR 2, R TR B A | S Ak
RS, BFEAH I BRSO N AR X — ORI E TR R R A4 BT, BB B AL

9 B A O DAL 0 A By ), AR B AR G54 4 45 B2 G0 A T AL A B 48 g VAR 0l
SRAHTIR S A INT, T TR0 & A Al & R 16 1 e R TH2 B ROR St AR, AR SGA Ny, 98 5
e AR A 3 et 0 A L2 L ) AT 8% K 0 0 ol A X R A AR 41 o1 A il 9 B AR R 1

P B AR SO O SR AT , AT il 53 S 20 L TR0 22 B0t I R R R 22 B A, FE SRR ) 28 B AR X
T, EA AR Z AR, S22 PR TR NBE SRR E R 53 G 28 e, i BORF X6 A il B4 95
SRR, ZEATAC R R SO B AR MR B S O™ 1, 508 T U 18 2 KUTE A el a7 o™ Yz
FUSE A 7R, eI D AR R 2 T2 B R AR A 4 B AR PR PR G™ , J8 B AR Ay S R [
At )7 FERE T BT RN BIEHER JEIR = ARV EIE RS, EA L
PR Fp R R Bl 140 R B A B A E U il 76 N B TUARTR N BE A R , A Ak 42 141
HORLASAS B AR DRI (5 B AR B0, 15 B AR R AIG, A3 8B T AT Al B A 5 i 53 Al 22 ]
A5 BARRIE 2 Ze LB A 2 2%, [, 8 Ep AR IO R A ALK R B2 SR A0 2 5 /LR, 37
BSR4 BT IR A F e TU 5L )8, AHXDRS (8] N S gl 15 DASC B, 45 BT, A G A
BT A BIAE I AS (1 SRR , B Al T2 a8 ) AR o B 2 AT, AR BRSO AS LR TH ™ L i, A i
i R SE AR R ER G  G nE5 T BRER MER T (s BRI R s A Al A B E A 205 U [t
P TR MY AEHH P T ] e, SR A ) TR A0 RST R A L % o AR B M 55 A
AR EIAKIFRIEAT FITRRAR o 93 B (AR AR 3 S A F LA R I T ) 1 A A R A A

925 O (e A DA S ) [ AT Ml AR 1 1) 5 — E AR S R R AR o TR AR AN B ol 55 RS
e, FEA A B2 R I ST AR RN, I LA 0% 28 R 55 B e AR AR, AR B o 225
BRAR B 7= (AN R AR SR G AN B S, R, 5 A A il A 4 0 55 0 5 14 1 e 9 4 A 5 K 7y ol 55
JARE RS — 7 Z AR WR) A A T UM B SO T B e sh A O A7 TR PR RE
Ao R A P B Y IV < T IR K P BRI IR A D B K AR 3 R P K R 7 RE AT L AR
BEINZE 19 A AR5 7 RE A 1R 3R BEATI SR I /N SE HE 7 AR A4 5K SAURE 7™ R i o8 R i AR 4R O Y R — 2
i) 33— B G A SR M R il 6 B Tl PP g PR A A [ S T SR S B B o A ) B I
PP X RER T IR, BV (A A 45 B2 © 4 2R B T 3 0 B0 R0 L7 R TG vk T A0 45 TR) A, 1L 0
T30 VR ) T PR I S B 7 R 198 B o R A i A el LA s ] AR 2 7 R R A 1 D A KO T
1R I A S PR 2 114 25 B, X T2 2 v R Al 55 1 1 O R IR AR IR SR, iR TR BT L
My A 2 B 25 Ml 55 AR 1) 25 01 BAS XS BV AR ), AR PR B G F AR B 98 B (IR Oy 2 HLAT BUR 5
F1, BEREA R PEAER R R A Fl 3 BT RS AT B g L O A R e AR AT RE LA AL
W F= I A X N WZ AL T A YA A SR gl F T8 T A Al IR B fb 223 00 vk 35 4 Jey T, 7=
i (R AR 5| 2% 1) 7= Rl ek TR DR 3 g 3 27 o e B0l o X i % 7 L A D R U Y v S R R AR e T
B R AT 150, B A A B2 X T 78R 7605 7 B A s i 80 7= B B0 A5 &2 T N I SR B ke 1)<t Wi
T 5 A 52 DR T e R A £ DR R 2 A, AT Al AR R PR 1 AR5

ST LU IS AT, AR SCHRE S R S AR -

H: A 25 (AN 98 B (A 0 Ty 58 St S 25 A ) 1 A il AR 7

= Wit

(—) AR IS 345 R R
ATSCHERE AT H SR SZIG 4R 2016 4F A T DR IE S 06 24 & A e B s ] X T — 2, 1 B 2010—2021 4F

. 46 -



B E,5ESEENENH TEA SRR D

SREAIR] BETE R G E A e BT R R BR LA S0 IR R E s AT R (1) BIBR ST, 7 ST 284w 5
(2) HIBRGRATE 2 5 (3) S BR & B G BOREAS 5 (4) BBk 2016 4F K LU TPO A, e, A 0G5 25094
AT = AEEEULIAE . AR SCRH DG I 55 %4 ok B CSMAR F1 WIND 4x il 508 22 . A SOREAH 3G 3% 22748 5 4 i 47
Winsorize [ F 1% F45 BBACEE , %F A [ I3RS 7E N 5] )2 1 o4 T Cluster A0FHL, )2 TF R B HHE BIFRAELR o

(D) BRF TS5 T ZESL

R T RO T B A Ml AR P 8 S, A< SCRI TG b g il PR Ak i B fd i T AR T %8) i 53X — 4
PR Ao 11 AR ST, A A PR 9 P T O 2 A AR 220 A AR e i A D R 5 A R [ A
INE, LA S5 562 5 % B iy — S AN T I PR 3 7 2 ) () AT B ] ) 2 5, BB B AN

InCostR, , =B, + B,InlncomeR, , + B, (InlncomeR, , x Dec, ) + B; (InlncomeR, , x Dec,, x Reform) +B.X, , +u, +
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RK2R T FEARRARMEGTE R . K2 hATLIE 1, AZZZ) (InCostR ) 1Y d5e/IME R - 0. 959, 45K
{E R 1. 422, 915K 0. 127 , FREIFEA Al A AR B 22 53 8K A 2 3l (Indncome ) 1Y e /ME R - 1. 092, Fe K AH
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> 5 A A5 R AR 201 > iR A iy
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75 NEAE R 0
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GDP_growth ZUEH L TR IX B GDP 3 KR
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Exshare BRI A, e R TR R o 2 W) Ry 9 L £
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Age AR A b TR ) 1 AR i
PerGDP A GDP fs b i ab b X A 35 GDP [ 1 SR % %k PerGDP 25094  11.083  0.465 9.482 11.120 12.009
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) (68.270)  (68.187)  (67.336)  (67.999)
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. 0.348™*  0.341**  (.359 ™
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(32.720)  (32.828) ( -3.976) ( -4.076)
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Does Slimming and Fitness Reform Restrain the Cost Stickiness of SOEs?
CHENG Bo', HE Yihai', YIN Junming’, WANG Yue’
(1. School of Accountancy, Nanjing Audit University, Nanjing 211815, China;
2. School of Business, Nanjing University of Information Science and Technology, Nanjing 210044, China;
3. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract; Cost reduction and efficiency enhancement is one of the important initiatives to deepen the reform of SOEs and achieve the goal of
making SOEs stronger, better and larger. This paper systematically examines the impact of government intervention on cost stickiness of en-
terprises and its mechanism of action, using a Differences-in-Differences model, basing on a quasi-natural experiment exogenous event, the
effective implementation of the slimming and fitness reform, which was recognized and adopted by the State Council in 2016. The empirical
findings show that the implementation of slimming and fitness reform has a significant inhibitory effect on SOEs’ cost stickiness, and this
finding holds after a series of robustness tests including parallel trend hypothesis test, propensity score matching test, and placebo test and
so on. It is further found that this phenomenon of significant suppression of cost stickiness in SOEs by the slimming and fitness reform does
not change significantly by differences in SOEs” hierarchy, profitability, and degree of market competition. The channel research finds that
the phenomenon of significant suppression of cost stickiness in SOEs by the slimming and fitness reform exists regardless of the transparency
of information environment and asset specialization, but it is more pronounced in SOEs with lower information transparency and higher asset
specialization. This study not only enriches the research on the economic consequences of SOE reforms and expands the literature on the fac-
tors influencing cost stickiness in enterprises, but also helps to provide policy recommendations for promoting supply-side structural reform
from the perspective of cost reduction and efficiency improvement in SOEs.

Key Words: cost stickiness; SOEs reform; government intervention; agency problems; adjustment cost; degree of information transparen-

cy; market competition
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