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KR —AF AR AR , TR Al A 22 DA R AR BT RS — 4 5 BOIR S PR A s HE—4F , M I B T 41
BN AEPEIRI, FAT 120 B 7 AT Logistic BERYFIZEMERITY

Pl=In[P,/(1 = Py) ] =ay + a,Empl,, | + a,Tax,,_,, +

> BControl, + Year + Industry + &, (3)
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R PRI Al S e )N BSHG fr A S0BA 2 24 08 g NOR AR SR BB B O, BB 5 A+ I A FROAR
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ZBControl“ + Year + Industry + g, (5)

1T O e A7 S LSS B 5 5 R, T 2 7 1 5 T L
EBRIX R, FAT 1% Empl Tax Al PC X LA AR ThR AL B, BIVE 1R J5AE il 2 1% 78
A BT R A B AR AL, bR A5 Y2 B 720 SEmpl  STax \SPC,

RO B E LR 1,

TE /5 '8
SANBELE
35 4 EI El=YRIn(1/R;) . % R AH i M7T LG BRNIAL,n A 4T L4, %4
R MK AL S TR EMIE, BEE A O 8, AL b+
HAETEEE
S 3o e Ak 5 T AH(Num) 5 2 5] HLABE (Tassets ) 49 5+ 4L Fe48, BP Empl=1n 3
b 38 AR Empl TAH/In Féf’ﬁ‘}l
B AR AR Tax Ak BT AF ARG B RT3, BP Tax=1n PTAF 4L
; Al h B R AR ot - SR E L E G4+ B

BAXBEEE
L E S PC BT, SRS HEE B XABEARINEA 1, E0H0

bR T BEMEE, SR EFRENA/ EFRIELERTRALARKEL
INTEES Y T Pl SHEHEREUH 1,0 % 0
AT AR B A A SOE BEMEF, NN TRRATSABARANA 1, EWA0
A B A R A A SOER NS EFREA T EA A LA BT+ KRR B0 L)
EHEE
4 b HLEE Size F ARV EF Z 69 8 KT
W AL AT Leverage AE) AR ERE S BR el
B A ROE B M R R EANE S R R
IR B Institution AR 3 2 5 U8 2 b 0 Y BORF A 4 ke 0 TR 28 R M
K Growth (A4 PN - BSR4 N )/ B AH R N
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VU SEUESS SR e oy

(—) R gt

R 2 JERARWETEAS f HIBR A B S (S B IR PEGE T 45 R . R T RE At S SRR E AT
J5 i ARG B R AR Empl Y1 0. 281, R4 E MR, RE S R T AR ZEILN, 25
BTN BUSHEFR Tax B/ MEA 6. 576, i KARLIL 20. 983, £l Z MM BEAUAH 22 80K . B Ik
T OUE P [ RS B A ml i A7 7, PC I{E D 0. 616, FRBIFEA A /] rh S sl B A b AR S7 1
HRE AR BGE S b A RS BN A ml R0k 58. 7% #3173 B RGE b W s 2 s 77
FE— 5 LA LA RO, AT e MR B LU B3 13, 7% . ST 2 ou bR EE Dy i, R i 8§ RE A7
TEL B, WA W KA TSI, Z 0 R B2 0. 271,

®2 HREEHMABEST

iy wAME R RAE 1A A £
EI 0 1.995 0.271 0.738
Empl 0. 126 0.477 0. 281 0. 063
Tax 6.576 20. 983 16. 513 2.019
PC 0 1 0.616 0. 403
PI 0 1 0. 587 0. 429
SOE 0 1 0.322 0.435
SOER 0 0.363 0.137 0. 039
Size 18. 679 25.155 21.242 0. 873
Leverage 0.010 1. 176 0.372 0. 868
ROE -0.756 0.553 0. 097 1. 004
Institution —-4.682 10. 429 8.274 1.382
Growth -0.999 23.464 0.377 9. 847
Age 1 21 6. 735 3.658

(Z) ZEREXERR

FER BRI GELT [ 50 AT, FAT TR 25 BIF 78 A8 1 i AHSCPEEA T T AR5, i T4k X2 B (PT) 2 0
1 Ag e oAb Az i O i e Ar i, NI RAT IR A Spearman AHSCHE M. 2 3 JEACHE(A] Y Spearman AH G

3 R, R T RE WA THUERE T T5 1, 8l 2 8 (Empl) FMIBIICAE & (Tax) B 54k 2
TR AR B (ET) MIEA G AR , HAE 1% /K 1 035 s i Sl BRI AZ B (PC) 12 2 1EAH G
KER, HFMACHE 1%L L il Bah 5k (PC) 5 2 ofu e B A et (B WAE 1%/KF 1
WEIEMSE . Db AR WA A S o 90 28 SCRe T AT B s B o A HAt 4 i) A2 1 5 i
AV HUAR (Size) 55 ALAT HEAR (LEV) (W 587045 5 (ROE ) SR P ( Growth ) K b T 4R FR (Age) X
W R EL AN 5 18] 5 FU0 — 20, B 2, 1 R85 (Institution ) 55 Al BUAR SCHE (PC)
AIAASCIELAE 1% B o J3 8k, 28 MR 45 1 A 22 [R) AN A7 A 0 25 O AR S AL i B AN A7 AE W
BTAES 2 dxIF s
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R3 MRLTEM Spearman HHX REH

TE El Empl Tax pPC Size Leverage ROE Institution | Growth Age
ElL 1

Empl 0.118™ 1

Tax 0. 125" | 0.032 1

PC 0.218™ | 0.091™" | 0.097 "™ 1

Size 0.207 ™ | 0. 126 0. 167 0. 143" 1

Leverage | -0.214 | 0.016 0.019 0.011 0.017 1

ROE 0.173™ | 0.114 0. 137" 0. 194" 0. 036 0.013 1

Institution | 0. 027 0.022 0.038 -0.201™"| 0.018 0.018 0.015 1
Growth | 0.169™ | 0.055 0. 052 0.187" 0. 026 0. 021 0. 039 0.024 1
Age 0.174" 0. 053 0. 049 0. 184 0.019 0.011 0.250 0.017 0. 029 1

Eow | owksex R R RRE A IREAE 10% 5% A0 1% KT L4t B %

(Z)ZENSERE

H T T RRREAA TN BOA SR HZ 7o B8R LU KAt S 5T R B AT 2 A i &
FRATRFEA L RIHEAT TCEGA SR MM AEAS , JEAT B R AG G, A 3R 4 s . INRVE Al At 2 5%
TR JEAT T A, 0l 28 5 (Empl) FIBLHCE & (Tax) 7647 BOIG IR 1Y (B2 = T I E0R RIR A,
Ho gk e T A, Ui RS Al At 2 ST B AT A B T Al # S A OCHk . Al 2 ek iR
e (ED) K545 0 , A B SR A A B B B & TR BR SCIR A . o5 A, e H Al 4 ) A2
T, Al R ( Size ) 1Y 22 514N 1355, BB Al IRAR R/ INAS S 520 HE 22 J0 Ak S R B At 2> B AT S AT
H DL 2 P 2R 5 i B2 A5 (Tnstitution ) 120 0] 28 578 1% 7K 35, Ul BH L DX A B2 #1385 1) - 98 2
M Al FoRBUA IR IECR A R . BVAE , AR 3 45 R 5 1 S0 5 [a] 19 R OC R 800 A 45 R 3
AR—E,

x4 BRBARABUAXRBSEMNTEHEM THRE

zE A HE KR RH b KB T # %

Empl 0.374 0.268 6.843™

Tax 18. 593 14. 385 7.478™
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Size 21. 508 20. 468 0. 859
Leverage 0. 436 0.358 1. 004
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Growth 0. 427 0. 308 1.957*
Age 6. 748 6. 659 1. 069
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ViR, B A B TS | A A b o (HBATRI A A B, RS b At 2 SR BB AT X T Al
RZHU(PT) I7 3R, SR R AT BEAE T AR (B2 5% ) 24 0 5 7 oA R 10 B 5 ST kA
SN J7 BRI, R T RE B LA 22 il i 437 5 AL il 52 S 5 AR BCBURT B 45 IO T FE BUR 2 5
AR — I 2 A 5 T R A PROASAE 3 4R B X R IR 125 B2 A b %S M 7 22 55 4 Ji st At ke ) A4
RN ] e REZ AR B 2B BT K BE 0 S5 M St h b sl SR i b, PR T BB Ak A 2 SR AY
JEATR T HARMREOR Z 5 (P1) K7 A RS L5 | A B (SOER ) B3

£S5 K& SRIE2HREER

G )|
(1) X(2)
(1) (2) (3) (4) (5)
BEXEEE
PC 1. 404" 0. 839"
(2.892) (2.164)
0.526"
Pl (1.938)
0.771"
SOER (3.275)
AAFIEE S
0.337™
Empl (4.944)
A 0.416 ™
Tax (3.607)
N EHFIEE F
Size 0.527™ 0. 463 0.504™ 0.626™
(1.886) (1.793) (1.883) (3.153)
Leveras -0.058 -0. 047 -0. 051 -0. 085
everage (-1.094) (-0.928) (0. 846) (-0.908)
ROE 1.162™ 0.985" 1.007 = 0. 843"
(3.705) (2.847) (3.638) (1.895)
Growth 1.028" 0.923* 0.964™ 0. 686
(1.799) (2.108) (1.975) (3.263)
Ave 0.034" 0.032" 0. 028 ™ 0. 036
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Industry 3= 41 F= 4 F= 4 I 4 F= 41
Year Fogl =44 Fogl F= 5 Fog
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F Value 21. 698 21.038
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F6 BIZIMNKMKBER
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PC PI SOER
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SPl (1.994)
0. 784"
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. o 0.007 "
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SEmplxSPI (1.807)
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STaxxSOER (0. 862)
Size 0.504* 0. 484" 0.511"
(1.944) (1.758) (1.857)
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everage (-0.794) (-0.983) (-0.739)
1. 158" 0.992 " 1.015*
ROE (3.683) (2.948) (3.754)
1.024* 0.927* 0.958 **
Growth (1.805) (2.123) (1.804)
oo 0.033" 0.031" 0.030"
8 (1.449) (1.468) (1.907)
Industry =4 =4 =41
Year =45 ¥z 45 F= 4
Adjusted— R? 0.203 0. 206 0.205
F Value 19. 663 19.873 " 20.271°
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Social responsibility, political connections and diversification strategy .

Evidence from listed private enterprises in China
FENG Yedong, SONG Zengji

(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: This article starts from the strategic application of social responsibility and political
connections, discusses the relationship among social responsibility, political connections and the diversification
strategy from Chinese publicly listed private enterprises. The empirical test results show that private enterprises
establishing political connections can contribute to diversification, and conducting social responsibility helps the
promotion of the diversification strategy; and those taking more social responsibility are easier to establish
political connections. In the meanwhile, the more social responsibility private enterprises take, the stronger
association between political connections and diversification for private enterprises is. This study provides a new
empirical evidence for the understanding of political connections for private enterprises to the access of
economic resources, and a new perspective for the conduct of social responsibility from private enterprises.

Key words: political connections; social responsibility; diversification; private enterprises
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