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Shrl -0.155™ -0.159™ -0.148™ -0.008 ™ -0.008 " -0.007"™ -0.064"" -0.066"" —-0.061""
(=2.93)  (=3.01) (=281) (=-6.77) (-6.85) (-6.61) (=4.51) (-4.59) (-4.30)
Zindex -0.001™ -0.001"" -0.001"" 0.000 0.000 0.000 0.000 0.000 0.000
(=2.57)  (-2.41) (-2.50)  (1.04)  (1.26)  (L13)  (L04)  (131)  (1.18)
Edu 0.069 * 0.076 " 0.070 " 0.007 ™ 0.007 ™ 0.007 ™ 0.237™ 0.241™ 0.237™
(1.76) (1.94) (1.78) (8.59) (8.81) (8.61) (22.36) (22.58) (22.31)
Year 32 4 354 32 4 A5 35 ) S e IEE &35 4
Industry g S AE g A et e 4% 4 eIz 4 4% 4
A R 0.498 0.496 0.497 0.196 0.190 0.202 0.206 0.199 0.214
F1a 98.41™ 97.64 98.05 " 24.88 " 24.06 " 24.50 " 26.47 25.39 " 26.48
VE e wk | x SR ERTFAE 1% 5% F 10%KF L2

FATAT LU BUA KRIK (PC) 5 ML WA ( Tobin Q) £ 1% /KF- T 8 40 35 GG, S0 TR
2, ULHTELIR SRR A HE L RN FP 0] Aol 2258 175 B4R BB , AN T B U5 25 0 2 3RO 4 p, T
BEARAE AMEGG K (PC) 5 5 TARM IS (PC * Insurance) [ REOHIE, ik 3 135
BouE o A 51 AR AY 35 e RE RS Il 35 3 A8 B0 S B Al M (ELAY B TR 2R . DA W] A T
B TR M A I T A e v B3 T AR ] , IS I 7 B B 5 49 1) T 1 5%
Al B B R AR SK Al LAFE B 5% A g5 Al R £ SEREE— o b — 20 X B SRR L, AUk
BURFEEHEA R (PC2) WY IR RBUR & 0 T, B 6128 B0A Kl (PCY) WY I H R B A 355 % &
BUA RIS 51 TAR M A SR I, ik B BUIf Sk (PC2) /Y2 35 PEKCF R T F B R B0R G Bk
(PCT) JELEAR MR BIXHER B IX— 32T IUH A 2, Y AR i A 2 e 03 AR A ot
A SR E IS . RE AL B 228 S R IR 2 LN e R AL B 2 B AR AR Y i
TEHFAT 2B B ARG IIRIT AU & 7 ) £ 016 B L2 HEBE R B, DAFRAR XAl d5c R A R 1 45
Mo XA T RS ML B S N RARER S

Fobgz AL 1 D5 10T, 23 R R ( Size) BEANEERIE (Capital) FEF MMk (Indept) (JEA i 4552
(Zindex ) 54V P B 22 TEAH G OC AR, AL Hh BE (Shrl) B2 A5G, BT 7= S 3R (Lev) H1 UG —
(Dual) oK.
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Fo6 WEI_HEIFLR

47 b K £ Ak K H X K
TobinQ
Constant 3971 7,653 8.8817 75087 7.512 7.508™"  7.6327  7.531™  7.607""
(21.92) (21.38) (21.83) (19.90) (19.94) (19.89) (20.25) (19.97) (20.16)
PC -0.175" -0.098 ™ -0.120"
(-5.57) (=2.65) (=3.11)
PCl 0.010 -0.021 0.088
(0.16) (-0.28) (1.06)
-0.201 " -0.097 ™ -0.143™
pez (=6.31) (-2.55) (-3.62)
0.294 ™ 4.318™ 0.419™
PC * Insurance (8.38) (2.13) (2.76)
0.269 ™ 2.353 0.122
PC1 * Insurance (2.39) (1.10) (0.33)
X . 0.295 ™ 10.959 ™ 0.431™
PC2 * Insurance (8.33) (2.37) (2.67)

0.372™ 0.311™  0.368™  0.301™  0.304™  0.301™ 0306  0.305™  0.405™"

Size (19.91)  (18.14)  (19.79)  (17.66)  (17.96)  (17.64)  (18.03)  (17.98)  (17.93)
Capital 0273703070260 0304 0.316™  0.304  0.311" 0306  0.309"
p (2.34) (2.62) (2.23) (2.59) (2.69) (2.58) (2.65) (2.60) (2.64)
Lo 0.060 0.067 0.055 0.050 0.065 0.041 0.040 0.063 0.033

v (0.73) (0.81) (0.66) (0.61) (0.80) (0.49) (0.49) (0.76) (0.40)
Dual -0.026  -0.026  -0.026  -0.033  -0.027  -0.035  -0.033  -0.029  -0.034
ua (-0.89) (-0.90) (-0.91) (-1.13) (-0.93) (-1.18) (-1.15) (-0.98) (-1.17)
ndee 07217707567 0.724™" 07117 0.736"" 07307 0.728"  -0.733""  0.741""
P (2.68) (2.79) (2.69) (2.62) (2.71) (2.69) (2.69) (2.70) (2.74)
Shrl -0.863"" -0.837"" -0.852"" -0.825"" -0.827"" -0.826"" -0.848"" —0.842"" —0.8407"
(-8.80) (-8.46) (-8.68) (-8.32) (-835) (-833) (-8.57) (-8.51) (-8.49)

Jirder 00027 0.0027  0.002°  0.0027  0.002°  0.002°  0.002°  0.002*  0.002"

(2.21) (2.18) (2.15) (1.99) (2.09) (1.97) (2.02) (2.14) (1.98)

Fdu 0.393""  0.403™"  0.390""  0.388"  0.411"™  0.384™"  0.349™  0.403""  0.348""
(5.42) (5.52) (5.38) (5.30) (5.63) (5.25) (4.67) (5.51) (4.65)

e e e S 3= e Tz e ez 4 T4

Year
sy DHEH AE RaM SaM SaM SaM SaM SaM Ca
R 0.311 0.301 0.497 0.300 0.301 0.300 0.301 0.307 0.301
Y O

F 18 43.29™  41.24™  98.05™"  41.13™  41.24™  41.13™  41.24™  41.06™"  41.33™

LEx |k R AT 1% 5% F 10% K F L 2%

a2 0 R VA 5
(—)#E—THRE . BUAXESREAABNX R
EARWFERW] TR RGE A b, BOA SCHRA LI A 0] 57 TR AR S K PR AR B . i — 201

[AIEUR , BUA SRR A AL 2 DA JE A0 RO s gl y 4200 2ol A2 B, — B
F BN B B H AR Z— , BUF A S L ESR Al o0 H 5 g o DR 3T TR MR R KR £ 132

PEARE T
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AT i BOR DR A X A 2 DAV 52 o

DR X — [A)R, JA 17 [ AR v 5 | A B TR AR (Staffnum ) , RIRFEHEEE 19 ARG T
B AT AR B . 36 7 2510 T A0 4 2 . il AR R PC R MR 5% /KK L 2%
NIE, B EOG SRR R AT 22 53 T, 7Rk Tl 54T . X — ISR iR TR 1 s Se Ik
Ay ARFEH A 53 TSR A BN o SEBR b BOh B R T BUF Ok 94t 2 H s, At
X A7 A ) S AN B (A I 1 R S5 B — S R 4 A0l 5, OARAS - it AT ) sl T 7
PRUFCAE LA 53 AR A D il il i b AR OAT IR o X SRR IS, AT R B 2.
AR E 22 53 T A S, B 53 Al I B0 R T B 22 B T, o At 0 Tk -5 i SC AR IF ST 45 2R B, RIVAT

ol A 7R A, B 5 A

b B F Tl o R Y PR

®7T BUAXBSRIAHBHXER
Staffnum ( BARAZLIEHR)
Constant 5.273 " 5.392 5.270 ™
(13.95) (14.27) (13.99)
PC 0.070 ™
(2.47)
PC1 -0.208 ™
(-3.98)
PC2 0.153 ™
(5.31)
Size 0.122™ 0.118 ™ 0.120™
(7.23) (7.03) (7.14)
Capital -0.197" -0.199" -0.201"
(-1.73) (-1.75) (-1.77)
Lev 0.051 0.055 0.049
(0.62) (0.66) (0.60)
Dual 0.001 -0.002 0.000
(0.03) (-0.06) (0.01)
Shrl 0.053 0.035 0.057
(0.52) (0.34) (0.56)
Zindex 0.001 0.001 0.001
(1.14) (1.30) (1.22)
Edu -0.231" -0.235™ -0.228 ™
(=3.20) (-3.26) (-3.16)
Year IECE | FECE | ECE |
Industry 3= ) JECE )| 34
A R’ 0.095 0.098 0.100
F 14 11.11™ 11.36 ™ 11.68™

VE L okkx kx| ok R ERTAE 1% 5%F 10%KF LB F

(Z) REEem

R ASCEE B AT FENE , FRATR ) SO 51 TARFIMES: , (& 1 HL e tm A A mlAE A, R4
2R TG | IR B AR 5 T B A AT AR PR AR 36 o 70 1) DA B 1 B4 B 4 T 45 40 X6
FERT 4 2 A B, 268 X5 b (Wage ) Jhy B8 i e 3 vp SO 45 BT R O MU SO A B ™ A < 1 R LA
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MAEPE R 1 5L TS AT X R AL B AR R bR (Wage2) S 51 TP M B4 Fr AR K- 57 B8l
ABIAE, BRI 8, nLIA M, 78) Iebnfiii &, BUf Sk 5 TARAMD 2 USSR, Ui
ASCABFTES5 S AT SE R, SR A SCIY BY AR R A B 1 B AT AT o

RS BIAXBEERIFEAN(IN)IBXE

Wagel ( 4651484 35 4% ) Wage2 (#8548 #) 45 4% )
Constant 10.841 ™ 10.813 ™ 10.830 ™ 0.139 0.142" 0.138 "
(62.63) (62.30) (62.65)) (6.39) (6.52) (6.32)
PC -0.052" -0.004 "
(=3.97) (-2.45)
PC1 0.004 -0.002
(0.15) (-1.18)
pPCc2 -0.062 -0.012™
(-4.70) (=3.98)
Size 0.016™ 0.016™ 0.015™ 0.004 ™ 0.004 0.004
(2.04) (2.03) (1.96) (4.38) (4.59) (4.36)
Capital 0.055 0.053 0.056 -0.005 -0.005 -0.005
(1.05) (1.02) (1.07) (-0.72) (-0.79) (-0.73)
Lev 0.042 0.040 0.042 -0.001 -0.001 -0.001
(1.11) (1.06) (1.11) ()-0.14) (-0.16) (-0.16)
Dual -0.011 -0.010 -0.011 0.001 0.001 0.001
(-0.83) (-0.76) (-0.79) (0..37) (0.37) (0.41)
Indept 0.021 0.021 0.020 0.003 0.004 0.003
(0.16) (0.16) (0.16) (0.22) (0.25) (0.22)
Shrl 0.102* 0.108 0.103 0.004 0.003 0.004
(2.19) (2.32) (2.21) (0.61) (0.59) (0.66)
Zindex -0.000 -0.000 -0.000 0.000 0.000 -0.000
(-0.63) (-0.67) (-0.72) (0.50) (0.61) (-0.46)
Edu -0.001 -0.007 -0.011 -0.001 -0.001 -0.001
(-0.29) (-0.22) (-0.30) (-0.30) (-0.26) (-0.28)
Year JECE SECE ) SECE JECE | JECE ) It
Industry ECE | It eS| IECE | IEE | It
B R? 0.232 0.229 0.233 0.232 0.238 0.236
F 14 29.88 " 29.40 " 30.08 29.88 " 30.99 " 30.55

VE e | wk |k B RTAE 1% 5% F 10% KT LR F

T 8RS R

TEFIITE T A R R R A R AR o RS Al B S B0E SCHRAE i X BUR T 3 F1
A SRR MBI SO, AT o R B RS IRTE . 51 TARAISC T35 B3 THEAFI 45, B A A A )
IR T A4 T RE s e, B A W e AL 2 TE R . AR SCLL 2008—2014 4F 9 I 9 i 1l 32 Ml
A R BE AV AR BT A B BRSSO A , 15 TR T B IR B3 AR A e it — 204 Al
AR B o

WFFEAE SRR - (1) BOA SRR AR R KF I B0 BUKF i, AR LU R BRIl , U5k
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FERIRAMY IG5 (2) i HA BOA IR F Aol 55 5 (3) TEA BOA KB OL T 42 i 51 AR 1K
Pt Akl &1, HARGRIE S A h sk S /R TS R . WA [A) T — AR, BR S Al Xt 53
TIHERPRIATE IR, 1 T NARZ B R i R AR 20 53 AR A REA PR e . AR T R
Al ST B SRR B AP 38 P el R 14 B3 AR R DR o A R ] LRk 225 R B SR,
Bl folb S B SR A £, AT 2 el 555

ARSCIIBIEFELE VA R T BRAR 25 i o B PR T HE S p 2 DR B 8 Bl A A 22 J2 At 2 PR B A
R BT o MR TTAE S KRR IR EER , BT 61 T AR A At 2 RIS AT SCEUR , IR — 38 R
FRAETHE , X T ORI R A AR FNZE P Ak SRS E A AR . B AR & (55 sh R4k ) (57 30
) K2 RSAE AR AT 250 25 R INEMLBOR , 3 il HLE 51 T AR AR S5 shbnife | foe At 2 DRI 2 il 2
T T U ARV AT T =07 AR 4o U] O A R S, b i RS 55 98 56 2, S B B AR M) ke
L5 P o] B8 B A — B0 H b, A 245 07 M 5 RO A A B i TR R GF SBORF T 75, A9 L PR AR A
RS EAEARKRFRSE AT MR B 2 WL L i PRI A 2R, X Al 288 DR SR in —+ Tk, B 17 5% 3
S B B S B, LA B 5% AR A P e A sl o A M A, W o AN 2 M A S ) A T T
XS AT, RE 53 AR A B Al A B B R, DA e I SBURT USR5 4 B 1% g il
A B R TR R, AUCEMARAS R B 53 T REAS A A7 25 A, 30 2 S B0 B3 1) 4 A Al M) 25 Y 58—,
B0 0L TAR A R K 2ot AR e . 5380 s T, WA A S B0A SCIR Y S LS AN /) 34
PR ABOR B Al 25 R, A6 A BB 5 ol 1 56 & BRRDR R BUA H AR5 2298 H AT,
A RE R KPR EE M B3 TP A o
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Political connection,employee’ s benefits and corporate performance .

Empirical evidence from Chinese manufacturing industries
HUANG Xinjian"", LIU Miao”
(a. School of Economics and Business Administration ;b. The Innovation Institute of Corporate Finance &
Accounting Governance ,Chongqing University , Chongqing 400044 ,P. R. China)

Abstract: Based on the data(2008-2014) of Chinese listed private firms in manufacturing industries, the
paper studies how political connection affects the behavior of employee’ s benefits and furthermore affects firm
performance. We find that political connection firms don’ t have a higher employee’ s benefits as expected,
though the representative connection has a more negative effect; furthermore, usually firms with political
connection have a worse performance but the better employee’ s benefits do improve their performance, and the
role of representative connection plays more. The results suggest that different from common sense, enterprises
with political connection take a twisted responsibility for employees. Usually they neglect basic security such as
employee’ s benefits due to the demand for operation and development. However, it’ s reasonable for private
listed firms to establish the political connection, besides a better security system of employee’ s benefit can make
up the inefficiency of operation, which can help achieve rent benefit and improve their performance.

Key words: political connection; employee’ s benefits; corporate performance; official connection;

representative connection
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