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R 15 43 Bl 25 4 B BOIR T SRk A 5B RA T
KA i A e T 0 BH i 2R S R AT R TS S
.
3.2.1 ESEBOGENRB EERBETA

R T B2 R R B, AT RE B A
F2 37 0 135 FAL ST UCBOVE S 8 T AR L A I A A
568 S7F TR A Ml 11 285 R S AT M A ) o A EE R G 9 B
S8R IR A 4 W A LA A s B =R 1 A Ak T 2K
Jo s AT Al B PN 3R 96 B 45 4 7 A T R I,
2 7 A AR L AR AR R R T B B S B AT o R
W28 AR S 5T, B M E R & R T
S 5BEMA RS0 e s 20 ks %,
AH EE R S R Al B v B B A LT 3 AT
AR A R BB Al L 4 2 3B BLAT o S A
TR S ML AT A N ) 7 2 R AN e 1T 2K 35 98 B sk
48

R TR 2SR B AR S i BLAL T R X N7, 2%
1% 338 Aol 4 R0 B AN b A A5 T B A R X
R [ i P4 DL R B Y I 45 KU L A
— € R BE AT DA S B 4 1] 4 B A AF O R Al 7S
Wk,

H4 « 3 L UCEON 52 4 g 5 2535 18 W A7 9 1Y Ok
FEAE BT EN.

Lndo = B, + pistra + B, freq + Bsstra X freq +
Bisize + Bslev + Bsinst + Brroe + Bscent + Boncf +
Broinv + B pc + Bizsoe + year + industry +e., (3)
3.2.2 EHMEM BIAXEK. EZERBETA

G G B A v A ) B AN 5 3 0 i W ) [ P A B
SREVRT Bk~ AW dRT= b I OB R R AR S
518 ZEE IR WG AT i AE K H5E A A B SQ TR 1Y A1 A
RN i i = B D B 1§ = R S
D] S A SCHE I P 25 W] e EL A R AR AR . Bk U
YA DG I AT LA Ay i B Al 1) 1) 44 4t B 22 1Y) RRY
BT A S BIET TT RE VD B ) B XU 4R i
FHORFN LRI, 3858 A Ml 09 A4 23 A AT 3 5 A
AR T B AR AT B 2 0T 3 QT PR Al T
o P T 285 1 IO AT O ) T LR R A R ) 2 A L
BB 5 5 AR L, TEBOAR SCIB Y IO Al S A7 5
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R6 THEMMSHEIGIEERIEMBG

h (@YD) (2
Indo dumdo
stra 0. 043" 0. 041"
(0.006) (0.006)
size 0. 671 0. 277"
(0. 034) (0.031)
lev —0. 007" —0. 004
(0.002) (0.001)
inst —0.001 —0. 008"
(0.001) (0.001)
roe 0. 008 0. 000
(0.006) (0.000)
roa 0.011 0. 024
(0.011D) (0.005)
cent —0.001 0. 000
(0.002) (0.002)
nef 0. 100 0.023
(0.024) (0.022)
inv 0. 022" 0. 024"
(0.005) (0.005)
pc 0. 029
(0.052)
soe 0. 445"
(0.073)
_cons —4. 962 —5.317
(0.557) (0.528)
Obs. 6440 9998
R-squared 0.217 0.057
Year YES YES
Industry YES YES

R p<<0.01; » R p<<0.05;*Fm p<<0.1,

PLL AT 2 IR A7 O A O 5 BUR A 56 &R 19 8%
FRIEHE . FLUR L B S I n] A Bl A b 22 ik S0 1 )
FE 33 U0 o IR 2 45 e R SR KT B
KIS T BT S TR S HL.

H5 B SO 52 4 RIS 15 235 30 6 170 1 56
Z S A7 91 B AE

BATBR IR A 1 ORI A lb o T 4R S FITR
5 BURFIY SC 2 A AT REEAT A3 WG 47 . B
0 RIS A Gy o Al — 5 % 3 AT A 55
YERFOC A ARG 5 BURN B AR 5 M5 oK L Jd i JE A7
b2 B AT S BRI ol 1) 49 T 5 B BT HE DI i AfE
ARAT R SR AL 2 0 B2 ) it 2 OIS SR
Ja BUR UG R L il 3 2 At 2 2858 =l 4 15 B
TR AR ) (i HE WL 2R3 0T 1) A R . g3 Ah L B M
A 1R 32 R o) 2 2 o A5 B S I 19 JE 5 A 4 7R 4H
T 22 1 T XU T LA BB Al SR 3k e DR B
T AN S X i b 3 Y 97T 2 W A Ml 3 S i 1)
L AR AT AR W I X RS ST 5
GO A FA T BT 7 T B

H6 : B QO 52 4 Al 5 2535 18 09 47 0 19 56

FOl B IE [ T AR

Lndo = B, +fistra + 3 pc + B stra X pe + B size +
Bslev + Bsinst + Brroe + Bscent + Ponc f + Pioinv +
Bi1 pc + Bizsoe + year + industry +e, 4)

AR SCAR S A SCHR AR A M 2 4 Bl B 1 i
AT R R BOR € 1 AT R AEREES (1) /Y BE Al |
BN T 58 4 8w Csera) B LR EL ( freq) B 28 H.
i, DA I 5 G R W Cstra) FVEL YR SR B Cpe) B 28 H. 3
MIHEE SRR 7 Fros, R e (1), ) FFE (2)
() 51 73 AR 2835 40 09 A7 Sy RIS A 45 g 403 1) £
B R AL AT MIH B 25 R . 38 O Csera) T 2R
BOAE S (1) L (3D M () B Hh Bk 28 O OE 5 I I A9 45 18
— 2. FEH (DA R 280 W AT R FURE Ry R AR

RT OEHREMBUAXEKI KB ERMHMATER

s (@YD) (2 4 (3)
Indo dumdo Indo dumdo
stra 0.021 —0.002 0. 041 0. 038
(0. 020) (0.017) (0.007) (0.006)
freq 0. 005 —0.019
(0.015) (0.012)
stra X freq 0.008* —0.002
(0.004) (0.003)
pc 0.131 0. 054 0.015 0.101*
(0.166) (0. 145) (0. 046) (0.041)
stra X pc —0. 020" 0. 001
(0.012) (0.010)
size 0. 897+ 0. 710 0. 754 0. 394"
(0.089) (0.074) (0.023) (0.024)
lev —0.008 —0. 006" —0.003" —0. 005"
(0.005) (0.003) (0.001) (0.002)
inst 0.003 —0. 012 —0.003" —0.010"
(0. 004) (0. 004) (0. 001) (0.001)
roe 0. 008" 0.001 0. 000 —0.000
(0.004) (0.002) (0. 000) (0.000)
roa —0.011 0.011 0. 025" 0. 004
(0.014) (0. 008) (0. 008) (0.004)
cent —0.001 0. 004 0. 000 0. 006"
(0.006) (0.006) (0. 002) (0.002)
nef 0. 000 —0. 000" 0. 000" —0. 000"
(0. 000) (0. 000) (0. 000) (0.000)
inv 0.028 0. 034" 0. 030" 0.019*
(0.019) (0.015) (0. 005) (0. 005)
soe 0. 636" 0. 628" 0. 410" 0. 414"
€0.277) (0.219) (0. 065) (0.056)
_cons —7.206"* | —14.006%* | —5.056™* | —7.952"
(1.773) (1.619) (0.526) (0.52D)
Obs. 679 1163 8276 13117
R-squared 0. 266 0.142 0.216 0.062
Year YES YES YES YES
Industry YES YES YES YES

o p<<0.01; R p<<0.05; *FEx p<<0.1,
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% 38%  #10

S, S IN stra X freq W FREAE 5% K I 3
RIE(e=0. 004) , L W3 KAT b 22 0 2 RS 4l
ZEE AR AT N FUASRR K 5 76 55 (3) 4 rp SR F 2R 5 45
A7 0 BRABE Sy R AR 8 ) 2 e T stra X pe B Z BUAEFE
L0%AKF ERENT(=0.012) , KA THA
A TR 0 Al o 5 248 R R i 1) 2 L 2 5 4 Y
AT R BRI . X — 45 R SRR mn b g ik H4,
UE W0 T3k OB Al 2655 40 W5 A7 Sy 2 B ARELE R
I 2SR BB BEUR
3.3 REUKR
3.3.1 ESHHBHNEMESSE

R T PRAIE S IE 25 B AR A AR SR Oy —F
J7 15 0 B A S HEAT I BE . R AR AR IR sora BT
OB EAT o0 2 A A & T stra TR I 25 VoA
(straz=25) B} 58 XAy i B A Al /9 K2 #0028 & pros,
BUEHR 1, 2N 05K L8 T stra fe/NIY 25 %0 FF
A Cstra<<16) if %€ LN P <7 L A oll 9 1 D28 i dle -
fe  WUEA 1, 0, mIHE5 Rk 8 fros. 45
T AR (DR Fh, pros B ] IH R B 2%
1E LT defe B[R] U9 2885 5 35 O 11, X 3R W) 24 38 40
AT R 400 B 25 i 2 ik ek 21 7R ) S [) T e A s LA Ok
i 871 o A3 Vi B o |/ S I o A O N R X i
R B AF A B HLs XY R AR 5y 45 06 01 1) B &5
AR A5 ik H2,

®8 THEMMEEHENERENR

5 D (2 (€)) (3)
Indo Indo dumdo dumdo
pros 0. 258" 0. 245"
(0.057) (0.047)
de fe —0. 165" —0.210""
(0.047) (0.040)
lev 0. 004 0. 004 —0. 000 —0. 000
(0.003) (0. 003) (0.001) (0.001)
inst 0. 007" 0. 007 —0. 004 —0. 004"
(0.001) (0.001) (0.001) (0.001)
roe 0.001* 0.001* 0. 000 0. 000
(0. 000) (0. 000) (0. 000) (0. 000)
roa 0. 035" 0. 035" 0. 009 0. 009
(0.013) (0.013) (0.010) (0.010)
cent 0.003 0.003 0. 008" 0. 008"
(0.002) (0.002) (0.002) (0.002)
nef —0. 000" —0. 000" 0. 000 0. 000
(0. 000) (0. 000) (0. 000) (0. 000)
Inv 0. 041 0. 041 0. 027 0. 027
(0. 006) (0. 006) (0. 005) (0. 005)
_cons 10. 937 11. 2107 0. 975" 1. 249
(0.237) (0. 234) (0.192) (0.188)
Obs. 8276 8276 13117 13117
R-squared 0.121 0.120 0.033 0.033
Year YES YES YES YES
Industry YES YES YES YES

R p<<0.01; * R p<<0.05; *Fx p<<0.1,
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3.3.2 MAEMEEE

SR G D PN A P R, AR SR T L AR R BHE
IR 2535 4R WS 17 o TR 5 4 kM 2 R, B A2 31 A,
1ot 728 S R 1 AT R R G SRS e AT AR . AR S
FIAPASME A s ik ) THA R, 2%
Tk B A AR Sk AT b % W Y Cmeanin-
dustry) T & FIZAUE (grants) . P, 470k G w3
L= R [ Ao A e o N [ R Y S A S [ R
{ELRE R Ul B AT Ml 2 A 1 R0 s SR B 8 5 L ATk
A2 A ) ) B Y B s & R A B R
A BUE L B & $ A2 38 4 OIS A5 43 v i) B 2 4R
br. A E 52 ZHWGAT MG HEMACLER,
W AR SN R B BB e /S AR T A TR (1)
ZEIR UL 9, FESE — B B Il e, A7l R w35 (E
(meanindustry) 5 55 4 i W& Cstra) B3 IEAH K, &
FIFZREL (grants) 555 4 (LM (stra) 52 5 35 TEAH G,
ES BBl g, T BEAR 5 Y 0l 5 R B 38 0 .
HAAOkE #1759 THASER R, F=14.92, KF
10, H P=0.00, 4645 T f£ 7555 T HAS i 19 i R 1% .
SFER NG P=0.5166,%% 7T FTA T HAEH
RSN ER . WHESI LA T T HE
A R A . IR R O 2 AR U
07 22 kaddny DWH K55, P 435 0. 00 1 0. 00,
TE 100 BYIKSF R a4 1 55 4 s A i A0 AR B TR (B
WL UG LSS A N AR R, RS T
M e, AN X K B instrumentedstra W) Z BN
0.720, H#E 126 MKV LR E, 5% 6 458 — 2L,
IEAD AR SCHE X 55 4 K B 5 2K 5 4R WG AT S 22 TR OC
RHT T W &I LA (generalized method of
moments, GMMDA& -5, REE TTHE 5 2SLS(H
B Bt e/ 3R ) FEAR — B, DL S5 RAT A A S 3
AR, AP NBIS b HE W, B 4 B SIS TR 2 A A
b B ST 2 ) 5 B 2 T 37 AR AR B R O AR R 2
PR Ay 2835 4R G A7 o ol 7 R S 7R, SR I 25 i A ik .

x9 NEMRRE

o (@) (2)
ER stra Indo
instrumentedstra 0. 720"
(6. 86)
meanindustry 1.022*
(3.16)
grants 0.00115*
(4.10)
size 3.32X10° 18 6. 41X 10 12x
(0. 24) (8.89)
lev —0.00884* 0. 0147
(—3.22) (9.63)
inst —0.0124" 0.0196"*
(—4.80) (8.05)
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FEHBOR KBRS BEGABTIR . R AR ST T T 45 18
HAT— 52 i S B AE o F T BUAT AR st AL T
ERIVE €0 3 G R 4RI B kA (R I L DU ST <
M 55 A RS T 2S5 0 5 e 1 ) L s
X AEB B W R PP AL B 2L 5 5 AR
f10 e B UG T 2855 A7 J O 1Y R IR B2 2 s I
TR AE ) 38 R AURS, s % T M A T2 ok i oz — 25 LY A
oMb B AR W AT 0 (947 B 4 R o 2 IR A Ak
REE IR AT i T HAE S AL 2 57T 37 B0 05 A o
EO U

A SCATAEAE LR PIAS R BR < — D7 T o AR SOW 58 4+
R I E 5 2 IR T Bentley 45247 - (1 J7 ¥ L 3 Fb
JEE 48 Ty 3k T RE AT A T A M (F LI R B A AR G
% B30 2T LU B R 2 T B9 808 R ARG 95— T
TS XoF 235 TR I AT O 19 AR IR A 2 O B R 1 0
5 G K0 HE B SE rp Al 1) ZE SR AT S BN 2 R
JEHR LR WY 5T 2R T S 0 H R g AT o
T (H p TR0 1 A A IR I OGRS
BRI FE 155 R SR 2 38 X8 T 7 S B S 28 TR R i

®9
(@YD) (2)
ZE stra Indo
roe 0.00536 0.0143*
(1.03) (5.16)
roa 0.0336 —0.00734
(3.26) (—1.13)
cent 0.0117* —0.00502"
(3.10) (—2.15)
ne f —2.88e— 11" —5.20e—12
(—2.59) (—0.78)
inv —0. 0451 0. 0585
(—3.98) (8.60)
_cons 0.194 —2.236
(0.03) (—1.15)
N 6291 6291
Adjusted R 0.0208
585 TR AR A 50
Fafd F-geit 12. 148
F-5iit& p 0. 0000
o UG B
P 0.5166
DWH £ %
P Duibin 0. 0000
Wu— Hausman 0. 0000
GMM 13}
stra 0. 730"
(4.32)

W o p<<0.01; R p<<0.05; "Fmx p<<0.1,

4 MRERERE

AR SCHE TR IS LA 25 A 56 3 G R Z 4T
FRELIE A3 AT T 5 4 i 5 Al 2R S5 HR W AT Z 8] 1
KR I — T T Al i R SR A B Y B
BRI R R AT . 2% 2 SRk X 38
S % B BE L AR S 20002017 AR E A K
BT AR A REAR TS LR G538 B e M E A ST B A
5 3 BCTR is Ml fr) 2EE FE  A T Ay A R R L 5
UE T8 2 A2 BB 5 10 i Al v] RE R AT
B3 A 2K 4 G AT O Ok R A b A ST R A A 2 B
G0k — A R B SR 45 kU s R T
B R PR ER . VR A ol 1 3 B VR KR 3 I 1) A Y
B FR T ER A UE B 2 R R Y 25 AT o B AT
RN S A Y O 3 5 A L Y BOA C B B
IE )T 3 A IR AR 56 6 &R L X 5 B A SR G B 5
RIS MR Y R ZEE AR AT AR S BUIR R B
T HARE T i B AR A

ARG FF T 5 A hR N 5 2 4R I AT R AR G40
38 SRR 5 A 5 A G I S TR 3k — % ) 21 R e SR AT R 1Y
TR S L TIE B 0 B s b A 25 3 4R G AT o IR
55 T B T 2R W 35 R R BRI 5 & G AT O

R AR B AT N AT TR EE AR T .
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Who Would Be More Charitable. Based on the Relationship between

Business Strategy and Charitable Donation Behavior

Fan Libo,Liu Jia, Huang Guanhua

(Business School, University of International Business and Economics, Beijing 100029, China)

Abstract: This paper studies the donation behavior and motivation of different enterprises based on different business strategy selection. The

study found that, unlike firms following a defensive strategy, [irms with prospective strategies are more inclined to charitable donation behavior,

the scope is larger, the intensity is more obvious. Among them, the number of violations by firms has a positive moderating effect,and the de-

gree of political association of managers has a negative moderating effect, which can partly explain that the charitable donation behavior of pro-

spective firms has a certain “hypocrisy”,or they are seeking for political ties in favor of firms.

Keywords: business strategy;charitable donation;violations of regulations; political ties
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