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Logit Model OLS Regression
(1) (2) (3) (4)
Subdummy; Subdummy; In(sub) . In( sub ):
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overhead,
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TSR )T R G T3S AN RS8R —— DAL A B L AR A T 1988-2005 47 HAE A 51 , CEF R )2012 4F55 71 .
Cull R. and Xu L. C., “Institutions, Ownership, and Finance: The Determinants of Profit Reinvestment among Chinese Firms,” Jour-
nal of Financial Economics, 77(1), 2005, pp.117-146; Faccio M., Masulis Ronald W. and Mcconnell John J., “Political Connections
and Corporate Bailouts,” Journal of Finance, 61, 2006, pp.2597-2635; E 7 % %% A A B QEAS LT 5 548 #E0¢ =L
L2 R 2R E A ) , (PR FL)2011 AR5 7 8.

® Cai H., Fang H. and Xu L. C., “Eat, Drink, Firms and Government: An Investigation of Corruption from Entertainment and Travel

)
@

Costs of Chinese Firms,” Journal of Law and Economics, Vol. 54, 2011; Wang Y., You J., “Corruption and Firm Growth: Evidence
from China,” China Economic Review, 23(2), 2012, pp.415-433.
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(overhead;) W) ZR AU WL T B2 5 0 RIS BOFAMIEBER A CFR . P IRATARIAERE T T A
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FIOOF Al ARAT AN IS A B30 Bl B DGR . £ 53R 3 AR IRATA B FEBUR X T 37 T T
O v B ML DX, b SRR B G3OG5S T A T RE R L TR A R AR A S ) ke Ay
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FBEE, ©
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it (subdum: ) L) B A AN CASTEUE In (sub ) D0 754 377 dh B BT A 11, RIS o
T A5 FH b DCBUR Pl A 19 58 SCI0F 25 28 BURF T F00RE i Mk A1 FH AU S A #4718
Sp AN

TURARE (D) () PAFILE TAETHEE R . ZG R 0N a7 AL A= pr il
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@  Fisman, R. and J. Svensson, “Are Corruption and Taxation Really Harmful to Growth? Firm Level Evidence,” Jowrnal of Develop-
ment Economics, 83(1), 2007, pp.63=75.
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Logit Model Fractional Logit Model
(1) (2) (3) (4)
newd newd new new
-0.277 -0.145
subdum;
(-1.309) (-0.556)
o 0.073** 0.060
subdum;_instit;
(2.386) (1.611)
-0.073%* -0.064
In(sub)
(-2.149) (-1.636)
sk sk
In(sub) _instit, 0.015 0.015
Z (3.124) (2.714)
()% yes yes yes yes
N 94 510 94 311 94 356 94 157
Prob>chi2 0.000 0.000 0.000 0.000

BEBA 555 RSB X R AR BT R B AR e BET TR, * e ok 3 IR 10% 5% 1% Y 3 MK [l 0 R 2 42 )
A ARFAEAS S A7l ALHD X FU AR

R ] R B e 2 3 5 NI = 19 14 [t K = X2 B 0154 o N e O £ e 4 1 =
OB YU AL TL0, 1)K [R50 500], R OLS ML G Al 11 7 AR A nl e 8 R T i
REMARSE OLS LA 45 5, nTRE S 2 — 28 KT 1 s/ T 0 X 2R F L P IFAAELEI AL AT A, AT
SRR HLAG TR A Al 08T 7 i B 65 L 5 LUk, OLS Pl 4k P e 5C R AN I8 T4 B 0y
BOX REEARZAGTEE . Rk, /E % OLS Al i+ et , FRATR A 174X 43 B0 By 5 A A A
ELAARH , #1432 F Pap F1 Wooldridge # Hi 119438 logit #5171 (fractional logit) , XF 4V # 7= fl #4 85 L
EIAT AT, d5 R R 455 (3) (4) IS 7R .

R A )L, SR AEAME (subdum, ) B Z2ECH 7 B B3 %458 br -5 H X B
TG bR AY2E LI (subdum; _instit,) ZEN M IE , Hiz RECGETHE tE SR 1,611, XM , (UL
ERAGFAMUG LI A DA IR BEAE B 2 A M 0087 77 it e B LU B, MM b B B8 0 A A2 B4 FH [R) b X )
T EE AR AT G . SRR (4) 81, BT AR W AR R [In (sub ) 1A R B TUEAS B2 ARSI A

FAR AN DX R T B AR ASSI [In( sub ) _inszit 89 R BOW W E 0 TE o #6522, AU A T ALl AF
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Alb A HA R B SIS AN SO 22 b A R AT 5

@  Papke L. E., Wooldridge J. M., “Econometric Methods for Fractional Response Variables with an Application to 401(k) Plan Participa-
tion Rates,” Journal of Applied Econometrics, 11(6), 1996, pp.619-632.
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Government Subsidies and Enterprises' Export Trends:

The Importance of the Business Environment
Ye Ninghua, Zhang Bowei

Abstract: The relationship between government subsidies and export trends of enterprises depends on the business
environment, in which the enterprises are located. In regions where the government administrative interventions are low,
subsidies can not only increase the possibility of exporting, but also help enterprises maintain exporting status. On the
other hand, in regions where the government administrative interventions are high, the impacts of subsidies on enterprise
export are reversed to be negative. Further empirical tests show that the higher the government interventions, the more
important role the administrative expenses of enterprises play in getting more government subsidies. However, the gov-
ernment subsidies are less effective in terms of promoting the R&D activities in enterprises. Therefore, lowering govern-
ment intervention to improve the business environment will be helpful to the transformation and upgrading of China’s in-
ternational trade development patterns.

Key Words: Business Environment; Government Subsidies; Export Trends
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