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B 921774 921774 153488 921774 921774

Rk ek ke 9B R RE 10% 5% 1% ZEFMAKF LRE A THETNAFEEL,
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(=) & RAFAMNE AP 690 B & 57
R T ZRAFANU ) 0] BEPEZ A, A Ml A BUR AU A e 8 0 2 Al i AT AN R DL A — A 2207
T, PR R ARAT AN 1) 22 B B H R SE T AN ML P AR E o Rt , FRATTARSEA 1 5% T AN E the s
AT UASETED o e AU AR BE D A v i R 5 MU X AR TR A [] 5 A TR B2 RE AR I hausman K30 45
SRPEPEIE RN . BRI 3 B,
R3 HHEEERERBEPAER

fif A & S | 5 o b X BT PR A EE 55 A A 5250
Subsidy - - Ak AR 2 A5 B AR 3 2 H IR 4 2 H IR 5
State ~0.021 " ~0.021 " ~0.014 ~0.041 ~0.033 ***
(0.008) (0.008) (0.020) (0.008) (0.009)
Seale 0.049 ** 0.049 0.071 ** 0.049 ** 0.049
’ (0.002) (0.002) (0.006) (0.002) (0.002)
Ex 0.027 ** 0.027 0.039* 0.027 ** 0.027
(0.005) (0.005) (0.020) (0.005) (0.005)
New 0.063 ** 0.063 *** -0.050" 0.063 ** 0.063 ***
’ (0.007) (0.007) (0.030) (0.007) (0.007)
Lev ~0.020** -0.020 *** ~0.019 ~0.020 *** -0.020 ***
i (0.003) (0.003) (0.007) (0.003) (0.003)
Cach 0. 000 0. 000 0. 000 0. 000 0. 000
as (0.000) (0.000) (0.000) (0.000) (0.000)
0.149 ™ 0. 149 *** 0.143 ™ 0. 149 ***
Loss
(0.002) (0.002) (0.002) (0.002)
Losslevel O( 00'20% 2‘).
- ~0.057 " ~0.057 *™** ~0.079 *** ~0.056 *** ~0.057 ***
(0.003) (0.003) (0.010) (0.003) (0.003)
3 ~0.071 ~0.071 " ~0.094 *** ~0.071 ** ~0.072**
(0.003) (0.003) (0.013) (0.003) (0.003)
rca ~0.076 -0.076 " ~0.105 *** -0.076 *** ~0.078 ***
(0.004) (0.004) (0.015) (0.004) (0.004)
State x Loss 0.060 ™
= (0.007)
0.015
State x FC2 (0.011)
0.029 **
State x F
tate x FC3 (0.014)
State x FC4 0.029*
(0.014)
Industry ER oy sl i il il
Area Al il il il Etil
. ~0.044" -0.249 ~0.426" -0.247 ~0.249 ***
(0.008) (0.064) (0.177) (0.064) (0.064)
F {4 3.35 3.32 3.79 3.32 3.32
R 0.069 0.033 0. 004 0.034 0.033
JUE=3I] 921774 921774 153488 921774 921774

Erow L wx ek SRR TFE 10% 5% 1% 2EMRAKTF ERE AFHTRAAGEL,

HR AN R B Pl AL g Ml 2558, FRAT145 th DL R 458

(1) TEREUERIAL D, 58 Loss KIH & I, MIFLH 2y A8 7 FC2 (FC3 \FC4 1) R EKIH 2
R A VBT Ik =5 45 1) i Ml AR 52 i T 24 SR 53 114 A Ml R 8% AR A B v A B8 P NI o 17T T S ) b
GO E BRI 518 s, 3 SE Al AT AU 9 AT B o g o PRI, SRR B X6 £l T s PRI 5 2
A X — fR U, HAMU S AR — 3 . (2) BEAY 3 X5 A AR AN R B i B 58 v,
FATE I Losslevel 22 5 1) REE E ML, XGRS EICHMYEXS RAT rh Losslevel 1) R E0T5 115 15
FABL o XTI 16> A S P REJE: < X T 75 LR BEAR A Aol , BUR 584 AT BB 25 T4 MU HIF AN 245 T3
o PRI BRE 3 0 T 5 SRR B R Al , BURFTE 25 3 MU IR XS 12EAEL , {EL 0 254 A 251 2 B 1 ) U 430
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AR 2R (3) FEANURR R B, Al AR AR B AR R 7 T A A R R
B B NI, UEATE AN RE L B, BURF AN 8 MU O L A0 H D S AR A7 A o A Al AR A AR K
E K S U ASARST , BT AR A ol B M BEARAT B i AR Al o BT (4) AL (5) o
SCHIAT5 R 5 PR 7% 25 A ol A7 ek 5 30 0 il 5 240 SRS, SO ABT 1) T 25 7 S8 o P 38 ) A
XA SCRM RS AR o (g 45 R — S0, 2E— RS T ARSI BB Hy o

. BRIl

N T PRIESCEMZISRE , BA M T Z IR MRS, 45 Rk 4 Fis .
R4 TEEREER

. bit " =R 4 P
AR AR Dby ww g SIEAC " b
o gomitmE  OaO e RRERE 45 ol s
R logit A 7Y | AP AT 0
State 0.003 ~0.019 0.0016* 0.253 = 0.287
' (0.016) (0.016) (0.0010) (0.046) (0.030)
Seale 0.213 ™ 0.154 ™ 0.416 0.372 "
’ (0.004) (0.004) (0.010) (0.007)
x 0. 442 = 0.471 ™ 0. 744 == 0.846 ™
(0.015) (0.015) (0.038) (0.028)
New 0.934 0.949 ™ 2.379 1.537
(0.026) (0.027) (0.067) (0.047)
Lev 0.041 0.074 % 0.311 " 0.270 ™
i (0.011) (0.010) (0.030) (0.019)
Cash ~0.001 ~0.002* ~0.000 ~0.001
as (0.001) (0.001) (0.002) (0.001)
0.751 " 0.795 *** 0.0011 **
Loss
(0.008) (0.008) (0.0003)
0.148
Loss2 (0.014)
e ~0.536 0.0011 ™ ~0.911 ™
(0.010) (0.0004) (0.017)
G ~0.735 ~0.0014 > ~1.275%
(0.011) (0.0004) (0.020)
e ~0.801 = ~0.0039 ™ ~1.396
(0.012) (0.0005) (0.021)
0.527 =
Loss_1
055 (0.020)
~0.929 "
FC2_1
(2 (0.024)
~1.354 "
FC3_1
3= (0.027)
FC4_1 -1.5437
(0.029)
~0.453 "
WFC2
(0.009)
-0.760
WFC3
(0.011)
S1.135%
WFC4
(0.013)
Sire 0.0041 ™
‘ (0.0002)
Area A FRFE s il il il
X ~2.997 ~2.680 " 0.9360 *** ~5.153 " ~5.030 "
TR I
(0.026) (0.026) (0.0081) (0.399) (0.237)
E A 921774 921774 921774 514608 921774

Eoox o wx  wxx SR ERTEN0% 5% 1% T EMKTFLEEE APHESTAAREL,
(1) TERMYXT G e SR ER 43, AR SCE 6 FHTE AR probit SR T AR logit AV T[], [B]15
S5 R, A S AT AL E R S TR logit BRI — 3, UE A AR SCE5 I AN Z B R 2 ), 2
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FLEFREERY . (2) ARSCH WW 8508 T SO i F T SA $8 80 A 1 SZ ml T 20 AR BE . %48 4K
NN REL G o XS A & 75 43 20 0 AR 5 AT Al 7™ AR L il
FEATAL AN B K Rl B BB R . AR SCHE IR WW 5 B0 T H 3 A 2, FnBR o 20 () FE LR 1 )5
AT, R4 R 174 2/4 374 A3 R0 43 T Ak 3% 5T 29 SRR BE AN R 48 9, B = A I LA
WFC2 \WFC3 \WFC4 73 332 Al 9 29 SR 55 52 fll 9% 24 AROA0™ 5 RN A2 Al Oe 20 o ™ 1 Aol o 465
BRI AF S SR RSO R SA FR BT 1 LA AR AL, BB AR SCES B N 2 T Y
WA ERRA R . (3) TEFRERYSEPRETE H , BUM XAl (0 #Y S4k B A R 2R BR T H%
I GT AN S, AL KA BRI , a5 bR 2 AR kb 55 . Forh, G i S AR 2 i 2 —Fp 1+
O3 LA BRI o Al — B AR A TR AR Y R B4, 3 5 R A SR S it A8 48 9% 3G i B
F B T . 5 RS XS I AFAE , A5 SO 10U 3R 24 AR AR S 0 A A oMb P D 5 A5 A 5056 5
AP ARAF AN 1 R R AT B 08T o 25 R BN, T AL FE bR Loss (K OR B350 1, 1M 52 il 9% 2 o] A8
AU FC2 RF S KA T oAs , Ul B 32 Rl B 24 SRR AN A ARG Y Aol BRI REAFAE T A R 4
I, FRATTAT LA 45 R ket i . (4) 7E3R 4 SEIUGFEE 1a) b, AT SCrb i T i) — 28745 &
FE AT T WA . FESE PUB AR rp AT 1448 it Loss FIRM YT 249 AR & FC 1 5 — HA{EL( 115
T 22T 2003 AF B () IRESAE A 2005 4 5 2007 4F— S0 i A A Ml i ISR AE) |, SHe A6 B0 UM 0 I 2 75 2
X it B AR B IR DL T 5 SO o TR 565 T8 BB v FRAT TR =5 40 Al F 5 o SR Aol >4 48 1 )
e SVA 25 b — A B AN SN T O [ 4l , 75 28 T8 0 B LR 5 Loss2, 147 T IM1IH, 45
S A R S T AT A SO R SEUESS A, DR T A 25 R R AR A .

N EIESEIRMERW

ARSCEET Tl A B 5T 1 2R Al RAT AT AU 5 RN JEE (25 R R o AR STA R A
P AR AR 7 22 PP B I A 45 R o R A5 BEAS AR A AU FIHAT I (4 72 B2 HAT 35 R ), SRS
FWT, T 5 8 1) Aol A B A2 Bl 5% 249 SRR 55 014 Al SE A RT REARAT AR I, JFLARAT A0 I 14 752 B2t A X 5
W0 3O, Ak B B BT SR Al RE TR SRAT AN A B 2 R R, SRS SRR W], 5 BUR X A
b U A7 2 P S B [ 4 R 2 R i -

XT3 75 BUR AL, BN 0 RS B e ko 1 307 BORF T B B R R AOOCR o SR, IE
UARTSCIr R, M J7 BUR AU AR R BE B9 1 S AR AR ST B 0 B LA E T
HESh 2 ERDUIF 554 I 58 B0 Aol S M K %, T AR AR AT 1] T ORAP 228 AN LT s 5 L A9 Aol 5 T £
Mo SRR, HUT7 BUR R ORI R S T ORI 5 7 BE SR B B A R 29 T S L] £ A X
Tr GRS\ T ST RAK o 5350, M T7 BURF AN ) FEL A i 4 A i B RS 11 i -t 368
DRI X LE VR AH T I BOR PR DH , A 4ERFmll K 324+ GDP FRbRaf. 45 Rl ORI 14
BT X LG AV A I U 2 AN AL AR T . KR, X SE A0 A Al B B BT UE EAK
R ARE RSN

PR, 3t 05 BOURFAE T P BF O AR, 0 25 LA SE o A AT AL D S, At Aol B 32 % 88 580
Sa A ST AR 2 DRGSR A T o FEXS T3 A XS G R JBE 14 e 4 ), BRI 7 25 PR o 1, 12
R AN G N2 EDIR DL A SR A IS ZE 35 228 10 AN 5 7 Al 5 A% BN BOR BT RE 1 95
ARSI T AN Aolh b o BRI AN WD X Al A S K AN B BRI ™ AT S, AR ARl
WAL, B L3 A, N7 A% A R PRI AR P L]
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Impact Factors on the Conditions of Chinese Enterprises Attaining
Government Subsidies: An Empirical Investigation Based on Data Base

of Industrial Enterprises

GENG Qiang, HU Ruixin
(School of Business, Nanjing University, Nanjing 210093, China)

Abstract; Current literatures which focus on Chinese government subsidies hold the viewpoint that the conditions of enterprises
attaining government subsidies includes two integral parts: possibility and level. Based on these two parts, this paper investi-
gates the impact factors on the conditions of Chinese enterprises attaining government subsidies. The results show that not only
the individual gifts and properties of enterprises matter, adverse conditions in production and management also influence the
possibility and level of attaining government subsidies for Chinese enterprises significantly. The enterprises in the red or those
which face low level of financial constraints enjoy a higher possibility and level of attaining government subsidies, which indi-
cates that government subsidies in China play the role of “afterward fixing” more often. Besides, government subsidies in Chi-
na have apparent preferences for state-owned firms, large firms and export firms.

Key Words: government subsidies; financial system of power division; enterprise financing; resources allocation efficiency;

government afterward fixing; local finance
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