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* Stage 2.0133 0.8017 1.0000 2.0000 3.0000 6437
Phis; -7.6934 0.7152 -11.1535 -7.7146 -5.7205 6437
Phi_dif 0.1205 1.9031 -8.9337 -0.5690 4.5952 6437
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[ﬁwﬂﬁﬁgﬁﬁﬁ ,jgiﬁXj*ﬁﬂqjﬁ&E@Ig@ﬁﬁ(T Pearson 5 Spearman *H?&ﬁ]\*ﬁ,ﬁffﬁ@ﬁ*ﬁ
KRFEBTE 0.3 LT, HH VIF (/N T 4.8, 3% F W [ AR A | A8 2 (AR A7 76 22 1 L2 Pk ) it
AN, R SR A Al e B4R 8 22 Sk SR R X 2 SR A AT S REAR AT T
STHLHT (L3 3) , MR A Al AR AR 88 22 5519 309%5 70% 3 s K REAR Sy 3 4L SRR T
BB B S AR FEAE . FEEE TQ(TQ, ¥ 5 w7 500 AN 7= I 25 R (Roa, T B &
AR A Aol A A T 2 S 2 A v A sl R A g 2 S A A A RN 6 0 L A A
b P ASCE A W 25 S 2 R B (R /N X 2 B A Al R R AR I 25 S S Ak SRz ) o] R HLA R

*3 SHEBEENERSUHEASYMN S EE R ST
I wh [
TQ ¥y 1.2251 1.8747 1.3064
AL 0.7163 1.3122 1.1326
Roa ¥1H 0.0270 0.0457 0.0498
LREVA 0.0265 0.0426 0.0385

ORI R . AF MR Statal2.0 THEE AL

2. EASHT

FESCIE AR | R PRUEDE R 45 A0 T SR AR SGA M T 40N TAE  OXT LR AT F AL S LM A
55 P Hausman A6 56 | 45 5 ¢ B (5 P (36 502 2000 07 A5E 70 558 45 3 5 @Ay A I T BR800 1T BB A7 7 19 57 7 25
FiF 1y S A8 T AH & [R) L XoF ] 05 45 2R A AR HE 1R AT Drriscoll-Kraay 15 1F 5 @)k F A e 42 Ve 0] f4H5 >k 1)
T, %3 HIHEAT T b A B

(1) BE Al 45 4 2 A5 7R 7 A il 2 75 i G AR TR () A6 6 B ) % 4 IR 1 75 3 RE Ak 4R
5t P s BT 36 45 5 P il ST FE R (Indep ) 5 2E @ R (Stage ) N B3 Ay 6 N R I
HrPAEMIR S — (Duality ) 5% (Creditor) AR 34K (Growth ) R K B I8 £ (Res ) 1A Ml HHAR
W3 2 |k 5 BRI R LSS AH IR, 55 Ah A AR (Size ) 5 AR5 (A ge ) BR K, $E 84 (Phi ) 3778
D BRSNS W 22 A DRI A2 DR g /NI £ b AR b 288 AR R 20 SR G 1) 0 RSO T R, A L
TR 28 0 )12 P AT B R I 5 4 T R BB v M T R O A R D) SO R
TR MBI, S AR MG IR A /D AP B 1 oLl 48 6 /D L2 ply T B2 L AR /N Aol — i A 1
AR R Ik A I R S M Y 0 B AR B e T AR S R Al e AR G B B R AR N 4 AR
IR 2 A3 RE Al 48 0 e AL 22 J5 ) AR R T A Al R R A Al S
I Fi5 g 5t 9 2 JFL U 4 0 o 45 30 A Al R AR SR I 25

FEZR 4 MRER 2 v DUENA Al 2 75 2 5 38 W (Phi_if) 9% R R A8 5k | JEAT TR Probit A2 78 1]
5, AR R S5 5 SRR 1 A —B0, LAZ B BEr [l 25 5 R Lk A5 300K R BT L (4 ), I
FAE AR B B 56 A sl ™ ASCvE 48 8 22 S (B 800, 0 4 i A8 i DAIIE I RT R A7 A O RE AR i 1%
Pl 2

(2) FEUA Al 7= BUPE R G 22 S5 (F 800, B A R 36 S R 3 A il ™ AU 4 G 2 S o £l B3
(SR AR SCRL G T RERY 3—BAY 8 S5 IR AN 5 TR, A R AR AR S AR I A e A
TN Al AR SR I 25 5 R PO i SRR N TQ I Roa B BEAY 5 NSRS 8 WK | [
A Al 7 AP 4 8 22 5 0 R I (Phi_dif ?) F 04 W 8 B, B (E 23 512 —0.0060 F1-0.0612, I 34 F
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*®4 B =AU B4 i 18 T & A LI Y SEAE 45 3R
PR Al 37 I e s B Y FEA Al G2 ) IS K Heckman 28 — By B2
(1 (2)

Constant —12.0157*** (-5.0420) -0.7963  (-0.7407)
Indep -0.1852 (-0.4060) 0.0416* (1.8601)
Size -0.5063*** (-7.0064) -0.0065%** (-2.7042)
Age -0.0137#%* (-4.3810) -0.2017#** (-3.1061)
Duality 0.0019***  (5.0152) 0.6051#** (2.8223)
Creditor -0.7020%*%  (2.3016) -0.2278*** (-2.9310)
Growth 0.4025%**  (4.2035) 0.0030*** (3.1031)
Res 0.5086%**  (2.6744) 0.3041*** (2.7002)
Stage 0.0344 (1.0064) 0.1057 (0.3276)
F/ LL 6.4810%** —724.0134%%*

N 5870 10649

ey o sk ok SR RIROR p (H/M T 0.01,0.05 B 0.1 (RURBKEE ) ;471 (Industry ) FUVAE B/ 103 (Y ear/Provin) 2% 15 C ¥, R 7R
FE5 R A (R = P B AL 7 (Heckman 5 — B BEE AL )
RV L AE ARG A Statal2.0 T FHE SRR

1% gt o 250 X UL | B Al = AR 8 22 R S5 SR ) U BOCR  STBIAHSRT, it
s 1 433 45 B EE Aol 7= BUPE 18 6 22 S5 07 4 5 7638 FOKF i 2 ad A AR T A 4l
UIRIELES1

WRAERIARL 5 AL 8 Fr A By [RIH S5 R | AT BIK H &5 580t f s JOT % 7 1) 1A Aol 7 ACPE 48
W25 BAKI S, 2 Cohen et al ™77 B TQ X Roa 57 M XF Phi_dif 3K — B S50, -4 H 4%
T 0, 3K 1 E A Ak > AP 4R 8 22 5% o8 0.3872 (0.0032/(2x0.0060 ) +0.1205) F1 0.3950 (0.0336/
(2x0.0612)+0.1205) , Hrf1 0.1205 /& E A Al = A8 0 2= S 0 B¥E , FmE | BA 4l = fok
fE M 22 5% 0 0.3911(0.3872 5 0.3950 MY IMA ) et ; M A Ak = AU FB S 2 5/ F 0.3911 B, H
SR A b AN (B 5 A T TS A 1024 A Al 7 A R 8 2% Sl ik 0.3911 B L x4l A (A
W ELA 17 T 5

E— SR 4 W Phi 5 Phi o Z LI 1.4786 (e, BN SR fe K | G 4ol (14 45 1 2
07 2 A T R Al [m] AR AL S5O £ 1 1.4786 5, e E 2, WEE FE Y EA ol L F R RS A
240 47.86% W), 45 WG ik B AL, TS5 40 W 0 AT Al B B Al FE AR 8 208 43 501
0.000090 (") F1 0.000196 (& *3") , Rl 45 J7 70 38 b A ST X6F 10 114 468 184 43 31 >4 0.90 JC 1 1.96 J6, 45
oz HEHE S (B AR 0 | [ Al i o A 8 G B0 2,89 (1.4786x1.96) , W AH X IR 4 i [ 4 £ Mz 48 18 i
TR 7D 9K, A S A4k AR T I 505 R Al A H A Dy THD 9 Rr 9K 2% & A5 DRI 26 g 3 e I A
T WA L 2.89 JTIRT A, A Al R 7 22 o — 20 SO R AU I X Ak ) R R A L, 5
Ab R IR B EER (A )9 B R B W IEAA  (H IS I 35 | 3 36 R AR 1) 6 6 8 O 22 ] RE T AN A7 7E, 4
AR (phi) 5B AW TE B35 M GE T HRAF C &R, HABEE R B R IAZE R 2 Wk 5,

(3) E A Al 7= B4 1 2 S A R0 ) 3 o SRR 36y Sk & IR AT Aol ™ AU A G 22 AN 1E
RN AR AL A SCHE— DR 06 T 228 B W R MR A 25 N3 6 R, FERLRL 11 M Ay
14 1 UGRUCE RS0 TQ A Roa B, AT Al 7 AUHEAR 8 22 5 J7 5 ZE Wi 1 19 28 5300 (Phi_dif
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x5 ERl = HERERNMEVNHIKRILER
TQ Roa
(3) €D (5) (6) (7 (8)
Constant 0.01727%%%* 0.0253%#5* 0.0344%% —0.1363%#** —0.1415%%** —0.147 1 %%
(4.6920) (4.6860) (5.0172) (-11.4736) (-11.6076) (-11.2945)
Age 0.917 1% 0.9217%*%* 0.9235%#%* -0.0020 -0.0032 -0.0038
(13.3201) (14.1153) (14.1277) (-0.0961) (-0.0955) (-0.0973)
Risk 0.2145%* 0.2082%* 0.2081%* 0.1295%*3* 0.127 7% 0.1314%**
(1.8067) (1.8246) (1.8270) (5.3603) (5.3917) (5.3935)
Creditor -0.0141 -0.0157 -0.0172 —0.4173%#** —0.4068%#%** —0.4192%%**
(-0.5166) (-0.7077) (-0.7143) (=5.1164) (=5.0979) (-5.1232)
Growth —0.1154%%%* —-0.1182%#%%* —-0.1185%%%* —0.4070%** —0.5176%** —0.5001#%**
(-5.0364) (=5.2171) (-6.0014) (-3.1263) (-3.1201) (-3.1180)
Size —0.5132%%* —0.5260%** —0.5253 %% 0.0061 % 0.0076%** 0.0057%***
(-3.3170) (-3.3062) (-3.3126) (3.1538) (3.0253) (3.0171)
A 0.0021 0.0015 0.0007 0.0134 0.0110 0.0116
(0.9263) (0.8870) (0.8803) (1.0271) (1.0330) (1.0325)
Phi 0.0130 0.0147 0.0143 -0.0331 0.0454 0.0469
(1.5021) (1.4438) (1.3820) (-1.2012) (1.2087) (1.2045)
Phi_dif 0.0034%*%* 0.0032%%* 0.0318%* 0.0336%*
(2.0421) (2.0596) (1.8013) (1.7950)
Phi_dif* -0.0060%%*%* —0.0612%%**
(-2.6047) (-3.1026)
FAE 3247.2032%** | 2866.9164%** | 2792.1407*** | 5495.8431%** | 5514.2066*** = 4635.6023%**
Within_R? 0.3180 0.3181 0.3262 0.2172 0.2264 0.2317
TE o e Tk SR 3ROR p /0T 0.01,0.05 K2 0.1 (BB KRS ) ; 15k (Industry ) FIAFE BE (Vear) 2B 1 42, RIIR 465 14
t B ;N=6437,

BORLAUR . AF MR AR Statal2.0 T4 Il 25 SR AL B

Comp ) 1 B Z2 5053 51 24 -0.0049 F1-0.0523 , IF7E 10% 1 1989 K- 3 X R BT Al 2B W fe i 4
re I TS AR T AT Al 7= RO 3R 8 22 S X S M R AR /N RIHC TR (81 U A il 26 S8 il 83X
Sk 2 A —3%

#E—2LF Y TQ M Roa Wi KAH BT, B A Al 7= BOPE 5 4 22 5 55 0 AE (BB 2 3908 43 51 A
[(0.0019 +0.0226 xComp )/(0.0104 +0.0098 xComp )]. [(0.0328 +0.1417 xComp )/(0.1334 +0.1046 x
Comp)]. T Comp WBUETEELE 0 £ 1 Z 8], FLXF LA BIA e DA 2047 2 08 2 3B vl DL & B | [
A A P R 8 22 S BUE A X B N BE Comp P2 BRI IG Y , IRIIL BB Comp B4R, EIA 4k
7 RUPE AR W 2 5 0 e DL BB 0 S 4 K, 3 3R W] A il 28 65 28 W B v, JHL i 4 O £l B ok
K X AT RS Y T A Al 28 W R R A A T T BRI i AR DG 2 0 A A e B T A2
it AR G B 22 BT R,

3. BREMEsw

(1) A PRG0S AG: 0 v 0 23 £ A A P () X AR ST 5, B LA Al 7 AP 4 1 2 S
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*® 6 EH W= REE SN ERINEA L EREER
TQ Roa
9) (10) (11) (12) (13) (14)
Constant 0.0317#%* 0.0421 %% 0.0653 —0.1613%** —0.1705%** —0.1654%%*
(4.7381) (5.2765) (5.6010) (-10.4403) (-10.6919) (-10.6901)
Comp -0.7905 -0.7930 -0.8014 -0.0095 -0.0099 -0.0086
(-0.4411) (-0.4477) (-0.4825) (-0.6764) (-0.7245) (-0.7261)
Phi_dif 0.0033** 0.0024** 0.0019%* 0.0378* 0.0352* 0.0328*
(2.0313) (2.0346) (2.0461) (1.7623) (1.7610) (1.7732)
Phi_dif* —0.0066*** —0.0068*** —0.0052%%** -0.0601%** —0.0623%** -0.0667***
(-2.7092) (-2.7237) (-2.7071) (-3.1052) (-3.0896) (-3.0175)
Phi_dif xComp 0.0302#* 0.0226** 0.137 1% 0.141 7%
(2.2601) (2.1637) (3.905) (3.7422)
Phi_dif *xComp -0.0049* —0.0523##%*
(-1.7364) (-3.5206)
F1E 2688.0190%** | 2724.8151%** | 2500.0673*** | 4317.7046%** | 4250.9162*%** | 3841.1770%**
Within_R? 0.3302 0.3306 0.3405 0.2317 0.2324 0.2391

T e ek ok AR I RIRTE 19 5% M 109% G KT i 3 (BURA R ), IR A 628 &5 E 0y (Year) 547 (Industry ) 1
[ 25 A S T N=6437
ORI AR E AR A Statal12.0 T S S5 5

XAl SRR R ()R Aol SO0 A Aol = A4 U 22 57t nl BEAT S ) B2 I 3 A 2 T o
Foft 5 1) AR OG 2 AT BE XTI TS 45 2R A R 9 T3, 2 BE B AT Aol = AP 38 I 22 57t A T3t (AT Al
R —FREER ST AT O HL — 07 T T 3 A e R vy ) 3 DX Ao 52 A 8/ | 55 — O T Al i fELAE T
AR BE AR B DX A7 SR B 22 57 DA G AR SC LM KTl S A R B A O T B AR o R BF T 4%
Rt — AR I, AR OCE | R & Hausman K230 205, JE T B B d /s ok
(2SLS) By M A K B 45 SR e W] | LA S5 A R A RAPE R 2

(2) 2T 75 A Al 5 b i A lk 1 20 B o AR SRS A Al REAR 23 0 7 [ A Al A e
FELA Al 70 2R 36 R A Aol RO SR I 22 S 0 Ak ST i 2 i, BIFSE 45 R 3R W, 0 B 7 R
Al 3t 2 v e FE AT Al BT ARl ™ ASCE 98 I 22 S X A b 880 52 0 5 i SC R 25 R BB W) 4 LI
D322 B 48] U BOC 2R | I L 2B Wk v 1) AT Aol i =, X R 8 U 2RO AR A ) LA I 4R
HWE R,

(3)FE T AR BUA SRERAY 3BT o FEAT A lb = AP SR I8 22 7t AT 8 32 BUIA QIR RE I, BUIA SRR Y
EA A, 5326 TEOF A, T RERZ HORAAE S 0H | AR ARG 22 e ok, 2
Fan et al.PHAbBRT7 Ik | LAHE SR F1E 2 B BUR B R ALV BOR SCHRE | F-% HUR A i w7
BRI ELR AR 3 WL X BT (o] VA ) R AT PG B | IS A5 B AR DR R A A

T, RS R

R SCHETE R LLRGE Aol o 2 I8 AR Dy — R b 95 ) A Al B L B AV & 240, 5
b A Al o ARSI A 28 B B IR S AR T 22 40 O O a6 2 Bl 2 4R B el (R USRI 2 4H
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R 8 DA B A K Jre TR B R BE 22 Il ARG Bt i f B ﬁtﬁf@lﬁﬁﬁﬂﬁlﬁhﬁ WA
WU Y 23 8] 5 % 22 B8 Al T 75 o S i 34 O LS T 1 BRI SR I T BB AE A Al AR A
b 2 114k 3 9 7E 5k 7, AERCH BROGIE i S e %ﬂnaﬁxﬂﬂffrmw\@a;lﬁﬁikl_ﬁrhgiav\ii?
Al AUV BT 25 5, B BB RRAIE O SRR AR 13X S Al AR G 6 B R AR S AR R AR Y

BT UL L0, A b Bk — 0 PR 28 A [ £ Ml 45 0 T M 1) P A7 SRS | BDAAACE Y A B2 R, 7

— R R A AT A Al e AR I 25 R S S R ] U B i 2 AR S | T X
W 1F S 1 — 25 0 R BE S M 1 5 2 | R R A SCAE I 9% [ A Aol 1) S5 D 98 S B O34 5 BR AT sk
550 25 A0 3 Z RN AT o BBl R R, A SCIA Ry an SR A Al A £ 53 A8 V438 s Al HoAth 4t 25 AT
RIS, H 7= BRI 22 57 5 G080 R (48] U AY 2l 30 25 00 B0 WL 8¢ 3153 B 1A B | 3 AR
XV SCI B B F VA A T B — 25 DR B0 | X VR A 2R 6T [ Aol ™ BT 4 8 2 S 1 B A | I
AT R0 R PR L T S A K

1. HSEFEHE B LB EAEREER

il 114 A A7 5 AT RS R i T R £ R DG SR ek RN 2 A R 25 R O VR E W]l A
M AT B GRE All JE A T 2 T AT 2 5 3 3 m R BR R) 5 A G 1 U | [ R 5 R 0 Y 3 4t
S TEAT I 38 S A A AT B AT AL 2 T AT 5 R R AH OGS B — RhHE A SE, AE R Al 5 R 55 AH OC
E’JEE(%_%W: FESS T A B T8 Al 5 R a5 AH DG BV 8 Bk, #E 2 ST A R Al
HAEINEXT &P 5 FE 2855 iU MR | DL SR AT +E 2 54T A BRGSO  J7 i
#ﬁ%éﬁa’m;ﬁnd I 1) ) 25 A 56 5 Bl i S s 1 2, o o ORI B X B YA AL il B A
{Ezﬁﬂ%ﬁmﬁl%uﬁﬁﬁ%ﬁﬁm TR B 22 1 Al 38 3 K A AR 2 DT AT i 5 AL S TR R I, KA

t 2 TR 3B WS il 5 R 4 AR DG VA8 A SS IR AR BE Al 4 22 R R 18 LT Bl

ARG, KA TR 1 A Al H ™ AP AR I 22 = S Sz w8 U B e 554k
FOJR R | M S J B (VR 3l AL | A2 ST AR A R T Aol 5 R 5 AR OC 7 e AL S ST B AT Bk l—
O AR S X R G 98 58 B BE S INAS AR I k2P ik A A S0, A
ARSI X R E , — 7 AR A A FE AL IR AR R R 2 R 5 A OG 3 4 il
WAl O 35 Z BT A AT , AT BB 20f A O M R AT IR S Tl F s i AR IR A O
(VR SR BCHIUB AT HR G Xk A Aol ASCME 4 0 22 S 2 R B DR A 40 28 R T 5 5 — 0y T T % )
TEAHSEH AR R EA AN A B BN S MEE 2 W TR SR A S B A A2 ST R
W SR G ARG AT IR AR I8 | I IR G 0 A B e/ S BE | A BBOR 25 A DG 1 SRR 3o SR
Tt AH G T LA O T | £l B B 37 A7 b oA PR 25 6 G 28 A 8 G 5 SR DT B 4 i R ) 5 8 7 58 5
IR s B i AR DG BRI AR AE AL A Al AP 4R 8 25 S (800 4 T e 3 LS 5
RCZ A 8] U B S AR AR T30 B R Al 45 T R 1 TR R o T 22 T AR A5 AN

L 2008—2014 4 A B b A B S R AN A2 ST A Y AR & (Commu T 1, FOR
FEUA Aol KA 1AL 2 TEAT RS ), 4 30 & A Ak 23 TEAT RS 1 Al G AV 48 0 2 S A0 (B30 2 A
YR MIHEGRAR 7 Fran, nTRUR I AR 15 FIRCRL 16 1, HEiUE & 53 %8 TQ 1 Roa
i, Phi_dif >xRegu #1719 2 5043 51 0.0154 F1 0.0167 , 150 I HE 10%F01 5%7K 7 L 52 i itk b iR
AR B TSR SR,

2. HH S HERU EBE LB EHER EER

Al A S TSR Z A R A BB B AT IR BT AN A At 2 TR AT R b Al
AFESR , ARG DT HA A R E N B4 R AT 5T 5 Lot R4 A iy HAb AL 2 53 4T:
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x7 BRI ~NEREERNEINNRRERESER
Regu=Commu Regu=Respon
TQ Roa TQ Roa
(15) (16) 17) (18)
Constant 0.1274%** 0.2153%*%* 0.0163%** -0.6175%%%*
(4.5143) (3.2010) (3.2176) (-5.7356)
Regu —0.021 [#*%* -0.3015 0.2695 0.1042
(=2.7130) (-0.7263) (0.4828) (1.2282)
Phi_dif 0.1826 0.0191 0.0075%* 0.0492*
(0.9276) (1.5627) (2.1026) (1.8144)
Phi_dif * —0.3415%%%* —0.0373%#%* —-0.0101%#%*%* —0.0819%#*
(=3.6717) (-2.8130) (-2.8265) (-3.2511)
Phi_dif xRegu -0. 0341 -0.0086 —0.1511#%%* -0.1439
(1.3099) (0.8591) (-4.0057) (1.2892)
Phi_dif *XRegu 0.0154* 0.0167+* 0.0916%** 0.0573***
(1.8713) (2.1402) (3.2014) (3.0185)
FH 187.0262%** 571.1287+#*%* 2386.3713%#%%* 4002.1072%**
Within_R? 0.3371 0.2380 0.3412 0.2414
N 2958 2958 6437 6437

GO U A2 AE FC Stata12.0 T4k [0 A 45 R B

)2l DR
m ML AN

25 S5

(AN =AY

A SCAE M B Al = AL PR SR I 22 e i R80T 5 IR A AL & ST R I LR
AR IER | B AT 833 S TS Aolb i & RN RE 2L, A ST, 24 H oAl

FE 23 TEAT F BT B | AT A AP 48 G 2 S A (0 A0y AR 2 B fin B | AL A LAt 25 TR AT e ]
WEMmﬁf%ﬁlﬁA&Fﬂ@%m%#Mﬁmoﬁ%ﬁmﬁ&rm%Léﬁﬂk%éﬁE
FTAE 2 AR SR AR ISR | il H A 4 23 B2 A 2 30 23538 W 1) 25 K G 38 ) £l 45 186 1 00 B0 0, A
Fh 23 TEAT F IR 22 5 | R 25 AH OC AR W] RECKE AT Al AU 48 18 22 S5 U9 PR R AR S AL B = AR 48
W 22 S R T 23 A R e — Bh Rk Ao IR AT oA BT R B o TR R R, R A
Hof At 2 T R IEAF, BT Aalb ™= B4R 84 22 5 R AT BB 4 0k — b IE AL S SR AT s gl
Al HAAE RN TR

S, A W UE SR 28 S T 2008 AF 5 R AR O T e b2 w4t 2 5T R TR 38 Ay
2 0 A P 2 TR A R A5 4 3 3 < (O AR+ T A 2 P+ M B 4 R BRI S A 5 BT L R R
TS AS B3 4+ A ST R ASE R TR I — - 359 A BT I 0 55 2 P ) /300400 R SR R R S X (i
ot A Al BR AR G 2 A At S5 DR RN, A ATl B R B Al i A A £ T AR R
mﬁﬁuﬁ2ﬁ0>ﬁ A 58 LAt A 25 7 A 2R LA 1 1A Al HL 7 AU 4 T 2 S RO A

S AERERL 17 FURERY 18 R M GRE 5430 TQ F Roa B, Phi_dif *xReg 1813 2 5053
%ﬁowmﬂomnaﬁWW%mm¥Lﬁ%O%m:%ﬁ%%ﬁTﬁﬁ%§mi%o

L MK AR SEAT 4038 S N TRAT 5 SE M 7 i, dE— A T A Al e A i e 22 S (i
BN TE X P A BT T A (E RO A (8] U 262 55 40 M AR 15 AN B 2 | 3 3% B e s [ £ ol PR 7= A 22
ST T LB AT I R ATt R
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N, HERERET

1. ARG L

B 5 A M A 2 TEAT B SR A2 5 3 | I WA 45 Tl DT AS T ke 11 AR AR IS Al 4 I 2L AR Bk
FES TR R AR A ARSI Y 2 | WA AR 2 19 ) 2 B e 7 Al A e AT AT R 8 6T B AR
It AR P AT AT A S A SR LAk iR T T AR A e e B R A AR A AR SCE R T EA 4
v 2 B RS A AT W 0 AT A5 R ST R, LA 2003—2014 A Hp LT 2N R AR AR O A A
i 3 PR A Al = AP R 8 2 S S O B R AR SCSEUE R B, H S Sz a2 45 U RS
R XTI AR SCHERT T AMFERT I AR M A BT S R DU 25 SR I R R RS X R 5 RVE i
WA L A A AR WA e R, 2580 Bon |, B Al LR 2 R AL Y 248 47.86% , it
YIEF 76 280 RS el &7 onE L A8 8 1.96 ST, B ik 5 T B A CE AR 2.89
T 2 SRS S W | ZB I s 1 AT Al HL = RSB 22 5 S ST Rl ) U A OC R
5 I LR 22 W A B 4 o B AR e (bRt A b IR AR B0 3E K B | A A b AL 2 AT
i R A 25 A R U RO RN

2. FEFZR

AR SCIBOR & CRBLAE = AN J7 1 . D0 kS 5 H 8 WG | 35177 26 45 15 W b SR S AR s | A
Al T LA TR B Aolb 38 88 S 2 R I AE FLIER bk B 4R W SR s A inll R H = AU 1 A
IR BIRIRE 2 2 Rl M EA LIRS T 5 0 S IR TS R E L AR SO SRS
R RS A T e A A B b BB A IS 2 22 30 A 7R A ] A9 48 8 R R v R
Y ffiy | ) s ot 2 T A A A B TR #4258 A4k I B e ) s [ Aol 4R G S g | T B
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An Exploration into the Optimal Donation Strategy of State—owned
Enterprises in a Dilemma——Empirical Findings from Property Gap of
Donation and Its Performance
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Abstract: How to effectively donate has become an urgent topic for resolving while state—owned enterprises’s
(SOE’s) donation may breed discontent no matter it is more or less. The paper identifies property gap of donation
(PGD) between SOE and private enterprises (PE), as well as explores its influence on enterprise performance(EP)
for the fact that SOE’s donation are evaluated based on PE’s doantion as a reference. Depending on all above
studies, this paper tries to find strategies of breaking the philanthropy dilemma if SOE use PE’s donation as a
reference.The paper finds that an inverted—U relationship exists between EP and PGD, and PGD is more than 0
when EP has the maximal value. It indicates that although SOE should donate more than PE, there is an optimal
value when PE’s donation is used as a reference and EP is used as evaluation standard in order to find the
optimal strategy in the SOE’s doantion dilemma. Further empirical examination reveals that the above inverted-U
relationship is more obvious for monopolistic SOE and the optimal donation value is more. Furthermore, additional
empirical test still indicates that SOE may reduce the aforesaid donation requirements by strengthening
communication of social responsibility and improving the social responsibility performance except for donation. The
paper describes new feature of SOE’s donation during the transition period. It throws light on how to make a
suitable doantion plan.Also it provides new theory and empirical evidence to deepen the understanding native
characteristics of corporate philanthropy.
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