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FEAR B (1) BUA RBON BB Al B IR WG 17 7 28 T 35 R Wi BAT BUA SHk
F8 A b S fi 1) TR MRS BEAT RN . (2) BEAT 1R G Y RE A AE 18 I S 3R A
A B AT R 00 DY 2 B R R AR T ORIB M R RE k. AR SR,
7 b FE BB B RO Aol R 30 W AT S 2 SRS P 1y JHERI AR I AL T B O B
I — 20 AR AT BN B SCHF

AT 5T BOR IR A F 5 5 22 19 2 5 1 A ol e S 57 B0 SR BTG 56
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Donation=a, +a; PC_Dummy+ a, Disclosure+ a; SiChuan-+ «, Cash
e 104 -



B BE 2RBREEWVEABUEXEKNFRY?
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PR Ry A Y — 0 0 R Al B A 4R 8 . X8 5 Donation 7E“07 A R & T K
SRS, RV AR o AR 07 A U 9 L i LLFRATT R ) Tobit SR (1) Uik 17 4
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RIS (2) v, PR S A 4R WG DR K 0 18 I 40 (2 R IR0 S 96 7 R A7 7080
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PRI T A B — > EE A BN 7 HAA L SR A 1 2 W A I 2 S
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Al
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0
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0
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AR AR DL 1, 47 8 2 BB Ak s AL BOR RBK T Bez —. it AT 1
WL B EOR R RE VARG B, R (DA THER L 3, 7E5R
1 AAER 2 8 b BATT 23550 90 W 015 3 b M) ) B 3 R T 15 B A
(Y LR A BRI D . AR AR R, AT Y B R R BOR CERNE AL & PC
_Dummy B REIHITE 10 10 00K B2, 75 3 SIFIEE 4 5, &
AT 5 B 4 46 8 R A 48 8 0, PC_Dummy B R BN IE . 5 BB [ L A

A RIEERKEBRE

BE A PR
R3 BUAXBESALEE
S LRI XL
EELER-Y = 15 B/ B PR B AR /B
gk 5 A A A b A A
(@9} (2) 3) )

R P {H M P fH AR P i R P {H
PC_Dummy 0.454 0.002 0.303 0.100 0.281 0.097 0.261 0.170
Disclosure 0.236 0.181 0.064 0.773 —0.188 0.369 —0.215  0.330
SiChuan —0.255 0.375 —0.244 0.489 —0.375 0.187 —0.356  0.292
Cash 0.052 0.001 —0.024 0.205 0.048 0.120 —0.009  0.772
CROA 2.665 0.055 4.052 0.037 —1.464 0.345 4.407 0.025
LogTA —0.218 0.018 —0.125 0.251 —0.357 0.000 —0.246  0.020
Lev 1.178 0.027 —0.916 0.174 0.734 0.224 —1.504  0.033
SalesFee 5.387  <C0.0001 | 5.667  <C0.0001 | —0.007 0.995 —0.598  0.563
#E —0.492 0.797 —3.766 0.096 3.100 0.139 —0.576  0.794

Log likelihood —241.94 —265.25 —236.24 —231.92

W O A MFRIRAE 1% 5% A 10 % K 3.
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BRAT SR HOK AR AL . X A8 F5 &, SEAT 4R 8 1 B Al 72 2008 4R
S 3 A T B R 0. 396, A HE AT 4R I8 1 BB A ol S KO0 OF 35 b
1.7%, HPRAREA Z VAR AT S A s s e i 22 S 78 190K B3, kS
AT KT S AT I WG 1 4k SRAS AR AT B A HOK Y TR 0.6 %, F
R e 32 E 10 26 /K7 1o 1 HL & (I8 T AR AT R G i Ak CPET IR 1.9%0).
S 08 ORI A AR AL B R S T 1% B BB AR . AT A B4
i R AE BT TRAT A B B A B IO 3 3 ) B A 2 B A A K
AT B A PR LSS L AR AR S AT AR AR AR B A e — B

FOG AT H T WABLRK bR . 28— A48 b5 2 R ALE =45 Bt
SRE L B 4 K BRI 5 T A5 B RN o B B I R (Tax _R) . 2008 446 i
AL IX — R K Ry 2. 69 %, KA Al 3.63% . AT E BEMTE
. TR E NS B4 B B A LR (Tax_Payable R) ., 2008 445
W4 A X —HE AR T30 200, AR TR R Ak 5. 1%,

AL 1 04 43 B RIS 56 Rl LR © AT B0 I Al 5840 1) F 1k 47
TG L P b AR SCRTBE UK 1 25 55 0T BE 2 B T A8 48 8 A BE AT 1 TR DRI
TR A S TN 2 T YA A AR I S 1 . S T G bl A A X — R
IaE BA SCHR Y T BOS OEFCRBL 5 ACE (52 0, FRATT 32 ZULEE T 48 W RS A
FORBL K- A8 . 32 4 AR T BLRUKT-AR 1k . X F B GFUKOF /9 7 A
fa b FAT1 oA T 5 2005 — 2007 453K F A L L 2008 4E B 671 K - 19 48
fbfl, el .Ch_Tax_R & 2008 4EHY Tax_R 2= 2005—2007 4F Tax R )y
fH. SR LR S R 2008 AF 2 B B K AR 46 IE , 1 B R B 6 K 7
BRI ETF. KB AN Ch_Tax R(Ch_Taxpayble R) B F ¥ {EH 0. 8%
(1.3%) Bl A 0.3% 0. 1%) , £ R B %,

LA A MEER MRS 2008 AESEAT AR G 0 BB AL RS TR Z I RAT
R FLBL I A A8 A BER b AR TR AT 40 I8 1 B35 Al

SR T A R T LA A A PR 26 i 3R B B AR Ak B RE L FRATT R AT T 28
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x4 RELVIBEHEFER

¥ hofE
ISy EE1 L EEL el

N=2344 N=179 T N=344 N=179 ZM
Ch_Loan —0.019 —0.006 —1.70" —0.009 0.001 —2.879""
Ch_SLoan —0.017 0.003 —3.07" —0.012 0.002 —3.530""
NetDebt 0.003 0.036 —4.31"" 0.0058 0.0297 —2.955""
Tax_R 0.036 0.027 2.64™ 0.0238 0.0204 0.780
Tax_Payable_R 0.051 0.020 4,117 0.017 0.014 2,270
Ch_ Tax_R 0.008 0.003 2.16™ 0.001 0.001 0.923
Ch_ Tax_Payable_R 0.013 0.001 1.99™ 0.005 0.002 2.788""

. Ch_ IR 2008 4EFEHRIBE 2005 —2007 4E A RIFE AR AT ME . 7" A1 * 230 Bl R 78
1% 5% M 10 %K - 2,
FERL 2 Y NS5 2R WL 50 BR 1 MRS 3O A0 AN 32 45 I 52 i A L 78 HoAlh
3 AT H 5 AR ) RS L O IE L BV R S A RS T o 1Y
RO AP AR AT DR Y B B ORI G U A AT A R B
x5 BEEMBEREN

Ch_SLoan Ch_LLoan Ch_Loan Net Debt
(@8} (2) (3 4)
Donation_Dummy 0.032 —0.007 0.025* 0.036"""
(4.73) (—1.58) (3.72) (3.98)
s CROA] 0.013 —0.009 0.005 —0.051
0.24) (—0.24) (0.08) (—0.66)
FixAsset 0.003 —0.009 —0.005 —0.020
(0.15) (—0.64) (—0.24) (—0.66)
SalesGrowth 0.019* —0.021" —0.002 0.029*
(2.04) (—3.55) (—0.17) (2.29)
CROA —0.229" —0.011 —0.240" —0.050
(—9.84) (—0.76) (—10.25) (—1.59)
PC_Dummy —0.003 —0.006 —0.009 —0.003
(—0.48) (—1.27) (—1.26) (—0.28)
Log TA —0.003 0.006™" 0.002 0.015"
(—0.93) (2.54) (0.65) (2.97)
Lev 0.060""" 0.004 0.064"" 0.015
(4.26) (0.45) (4.51) (0.81)
e 0.029 —0.116™ —0.088 —0.317
(0.37) (—2.40) (—1.12) (—3.01D)
N 448 448 448 448
adj.R? 0.23 0.03 0.24 0.08
F 17.334 2.723 18.301 5.893

T AR R ARAE 196 .5 %0 F 10 5K R,

AN (O BIHZE R IR 6, 2 6 43 LI Ch_Tax_R F1 Ch_Taxpayble
RO, B AR RE By, K 6 451 F 15 I i
75 g X B BRUK S B AR A B B SR {HL 2 4B I WE % 5 Donation_Dummy 5
A &% f CROA_Dummy 952 SCIFR $ 8 25 4 17, 33 158 WY 4 I 0 i 671 19 52
e 3 AR BLAE ML S A7 (CROA™>2 %0) B2 w5 48 5 AT D S 25 o 1R 5k 28 /4 =] 1Y
Bt K- 25 4
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s/ B Ch_Tax R Ch_Taxpayble R
Donation_Dummy 0.005 0.007
(0.79) (0.6
CROA_Dummy 0.011™" 0.016™
(3.36) (2.52)
CROA_Dummy X Donation_Dummy —0.014™ —0.016™
(—2.04) (—1.97)
CROA 0.006 0.011
(0.60) (0.58)
LogTA 0.003™ 0.002
(2.08) (0.8D)
Lev 0.003 0.018™
(1.16) (3.2D)
Donation 0.007 0.011
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BE —0.065" —0.063
(—2.16) (—1.1D
N 521 521
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WRUEE SCRF 1 1R W 8 Al 58 AL BUA & e 0E 107 I B 4 O 22 5247 sl L 2
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NE iR

2008 4F 5 A 12 HII B 5 AL 28 Ao o & B 2 T, 7240 1 1Y
B RE AL IS AT H o IR - 76 52 vh 24T 50 6 A9 R Al
FO B A Aol E o) B g TR B Al B8 4R W AR A B B R N BEAR R A A A
b A AR U2 [ 5 S B o Oy b AR SO 0| el 5 e A R Aol 4 9
110 e JCIR Rt AT TOR5E . BATHIBE AR RW], B & d r 1 Bh R R
B A FOOR 7 BOR SR BB R ARG 5 2 5t — P O BF S R W e T
C A B BOR R 5 BEAT FH I8 1 BB Al fE AR I 5 L A7 98 2 B AR AT i ok
SF- 1 25 4R R RRH X AR A B B 4

AR SCHY BTRR 32 AR IR LR LA J5 1« 1 8 A SO — DR LA IS T
ARG RS, 3 RE Al D sk BOA SR B T IR A R RE L B E T LA
KT AT RO SCHR . A SCE R T BOA KRB PT T . LA 89 SCHk
P Al S 57 B SR IR AR TR AR el o R A BUR T 5 A Bl A
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R BUA IR AR SO A A2 1) £ 2 9F 5 b T 4 ) e 3 e A 5 BORE e
U7 Z SR HE Y SN SR BOR SCHR . FRUC ARG R Al 4205 PR A B R T L B
10 SRR AR FT LA Al s o 52 S AR A B 4 Ak L o — 2D BIE T JRATTX 4R 18 3 AL
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Donation:Is It a Way to Strengthen Political
Connections in Private Enterprises?

XUE Shuang',XIAO Xing®

(1.Institute of Accounting & Finance ,Shanghai University of Finance and Economics
Shanghai 200433 ,China ; 2.School of Economics and Management , Tsinghua University ,
Beijing 100084 ,China)

Abstract: This paper investigates the effect of political connections on
the donation behavior of private enterprises after Wenchuan earthquake and
the governmental support to private enterprises after the donation. The re-
sults confirm the significant effect of political connections on the donation
behavior of private enterprises,namely politically connected private enterpri-
ses are more apt to donate after the earthquake. As for economic conse-
quence,compared to private enterprises without donation behavior, the ones
with donation behavior gain move benefit in terms of bank loans and taxa-
tion. At present,the donation behavior of Chinese private enterprises is stra-
tegic.Private enterprises strengthen their political connections by donation in
order to obtain further governmental support.

Key words: political connection; private enterprise; donation; loan; tax
rate
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