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2012 1 493 )

Shrerl
IndexZ /
Taxprice 1- x(1- / )
Year 1 0
Industry 1 0
3
Sex 1153 0.961 1 1 0 0. 194
Age 1153 50. 961 51 72 36 6.491
° Degre | 1153 3.567 4 5 1 0. 806
Dedu | 1153 0. 622 1 1 0 0. 485
CPC 1153 0. 355 0 1 0 0. 479
ICPC 409 0.702 1 1 0 0. 458
DCPC| 409 0.274 0 1 0 0. 446
2. 3. 4,
4
Sex 682 0. 965 1 1 0 0. 184
: Age 682 49. 859 49 71 31 7. 682
50 Degre 682 3.172 3 5 1 1. 004
Dedu 682 0.616 1 1 0 0. 487
; CPC 682 0. 359 0 1 0 0. 480
60% ICPC 244 0.193 0 1 0 0. 395
DCPC| 244 0.279 0 1 0 0. 449
35.6% A
( Donation,)
LOGIT ;
( Donation, ) . ( Dona-
tion,) ( Donation,) TO-
BIT .
° 1 AY
3
2
Sex | 1835 | 0.962 | 1 1 0 [0.19 ’ ’
Age 1835 | 50.552 50 72 31 6.975
Degre | 1835 3.420 4 5 1 0. 905
Dedu | 1835 0. 620 1 1 0 0. 486
CPC 1835 0. 356 0 1 0 0.479 N
ICPC 653 0.511 1 1 0 0. 500
DCPC 653 0.276 0 1 0 0. 447
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2012 1 493 )
5
Donation, Donation,; Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Intercept —-6.970™ | =7.9397 | —0.117 2.531 ~6.015° | -7.579™ 0. 700 9.362
(-3.990) | ( -9.810) | ( -0.140) | (1.030) | ( -1.830) | ( -3.870) | (0.260) (1. 190)
Sex 0. 032 0.010 0. 028 0.396 0. 547 0. 056 0.224 0.910
(0. 080) (0. 060) (0. 160) (0.780) (0.930) (0.200) (0. 600) (0. 820)
Age -0.017 -0.009" -0.002 -0.003 | _q o58* -0.014 -0.002 -0.022
( =1.590) | ( =1.900) | ( —0.400) | ( —0-1%0) ( =2.510) | ( —=1.440) | ( =0.150) | ( -0.550)
Degre 0. 061 -0.021 0. 061 0.222 0.076 -0.015 0. 081 0. 305
(0.750) | ( -0.560) | (1.520) (1. 880) (0.450) | (-0.210) | (0.830) (1. 060)
Dedu 0. 160 0. 050 0. 034 0.137 0.220 0.179 0.168 0. 670
(1. 120) (0.730) (0. 480) (0. 660) (0. 690) (1.280) (0. 890) (1.200)
CPC 0. 663 0.286™ 0.414™ 1. 023
(4. 100) (4.270) (5.960) (5.010)
ICPC ~0.796* -0.193 —0.498™ | _2. 135"
( -2.190) | ( =1.220) | ( -2.320) | ( -3.360)
DCPC 0. 106 -0.071 -0. 166 -0.111
(0.280) ( —0.470) | ( -0.810) ( -0.180)
CC -0.082 -0.121 | -0.332™ | —0.594™ | _0.097 -0.041 -0.363 -0.111
( -0.510) | ( —=1.600) | ( -4.230) | ( —2.580) | ( -0.270) ( =0.260) | ( —1.700) | ( -0.180)
Time -0.022 0. 001 0.011 0. 023 ~0.034 0.010 0. 048 ™ 0.103
( -1.300) (0.150) (1.330) (0.910) ( -0.900) (0. 600) (2.220) (1.610)
Size 0.417™* 0. 450™ 0. 044 0. 040 0. 564 0.526™ 0.077 -0. 069
(5.180) (13.610) (1.270) (0. 400) (3.570) (8.620) (0.930) | ( -0.280)
ROE 0.914™* 0. 048 0.120 ~1.604 ™ 0.235 -0.243 -0.115 | -2.268™
(2. 860) (0.320) (0.860) | ( -5.130) | (0.620) |( —1.250) | ( -0.500) | ( —4.000)
LEV -0.082 -0.833 | -0.513™ -0. 604 —0.857 —1.750™ | _1.497%* ~0.813
( -0.200) | ( —4.310) | ( -2.570) | ( —=1.030) | ( -1.060) ( =4.650) | ( =2.940) | ( —0.540)
FCF 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
( -0.420) | ( -0.280) | (0.120) (0.310) | ( -=0.270) | ( =0.070) | (0.310) (0. 400)
Outsize ~0.179 ~1.130° -0.774 -2.220 ~1.495 | -3.341™ | -1.916 -6.117
(-0.120) | ( -=1.850) | ( =1.220) | ( =1.190) | ( -0.550) | ( —2.950) | ( —1.250) | ( -1.350)
Cirplurm -0.108 —0.180™ -0.086 -0.619™ -0.033 -0.334" -0.100 -0.919
(-0.580) | ( -2.090) | ( =0.960) | ( -2.360) | ( —0.080) | ( —1.950) | ( —0.430) | ( -1.340)
Shrerl 0. 000 -0. 002 0. 000 -0.013" -0. 009 ~0.001 -0. 001 -0.027
(-0.040) | ( -0.840) | ( —0.140) | ( -1.800) | ( —0.780) | ( —0.260) | ( —0.190) | ( -1.420)
IndexZ 0. 000 0. 000 0. 000 0. 000 0. 001 -0.003 -0.001 0. 000
(0.230) | ( -0.160) | ( =0.140) | ( -0.100) | (0.150) | ( -1.070) | ( —0.420) |( —0.010)
Taxprice 0.895™ | _0.6427 | —0.745™ | _2. 198** 0. 482 Z0.5517 | —1.336" | -3.852™"
(5.870) | ( -5.650) | ( =6.320) | ( -6.330) | (1.440) | ( -2.590) | ( -4.610) | ( -4.510)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1835 1835 1835 1835 653 653 653 653
PseudoR? 0. 0842 0. 0905 0. 0429 0. 0252 0. 0960 0. 1630 0. 0310 0. 0249
LogLikelihood —702.70 | -2645.04 | —2728.51 | —4360.95 | -183.89 | —1064.56 | —1248.16 | —1872.06
PR 1% 5% 10% .
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2012 1 493 )
( \ ) ( \ ) \
~ )
6
Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Tntercept -5.196 | —1.985™" | 2.955™ | 9436 ~0.580 | —2.5687° | 5384 | 28.962*
( -1.430) | ( -6.420) | (2.900) (1.760) | ( —=0.090) | ( —4.160) | (2.520) (2.570)
Sex 0.019 -0.004 -0.529™ -0.572 0. 165 0. 035 -0.360 0. 808
(0.020) | ( =0.060) | ( -2.380) | ( —0.490) | (0.130) (0.320) | ( -0.950) | (0.400)
Age -0.004 0. 000 0. 002 0.010 ~0.039 0. 002 -0.010 -0. 008
( -0.220) | (0.080) (0.370) (0.290) | ( -0.930) | (0.360) | ( -0.660) |( -0.100)
Degre 0.293" 0.039™ 0. 083 0. 638™ 0.390 0.071™ 0.033 0. 837
(1.720) (2. 430) ( 1. 560) (2.290) (1. 170) (2.030) (0.280) (1.320)
Dedu 0. 095 -0.025 -0.001 0. 146 -0.426 -0.104" -0.174 -0.140
(0.350) | ( —1.000) | ( -0.010) | (0.340) | ( -0.700) | ( —1.790) | ( -0.870) | ( -0.130)
CPC 0. 466" 0. 098 ™ 0. 355 ™ 1. 4717
(1.610) (3.920) (4.310) (3. 400)
ICPC -0.554 -0.111° —0.426" | -2.411*
( -0.870) | ( -1.750) | ( —1.960) | ( —2.090)
DCPC 0.567 -0.046 -0.132 -0.753
(0.720) | ( -0.650) | ( —0.540) | ( -0.580)
CC 0. 069 -0.076™ | —0.415™ | -0.631 0.623 -0.004 -0. 300 1.422
(0.230) | ( -2.590) | ( -4.320) | ( -1.250) | (0.990) | ( -0.050) | ( —1.280) | (1.140)
Time -0.053 0. 000 -0.005 -0.008 -0.046 0. 006 0. 040 0. 003
(-1.580) | (0.010) | ( -0.470) | ( -0.140) | ( =0.670) | (0.850) (1. 580) (0. 030)
Size 0. 366 0. 094 -0.061 -0. 180 0. 402 0. 122 -0.116 -0.883
(2.210) (6. 650) ( -1.310) | ( -0.740) (1.270) (4.030) ( -1.110) | ( —-1.610)
ROE 0. 366 -0.030 | -0.719™ | -8.630™ 0.113 -0.074 | -0.989™" | —11.083
(0.960) | ( —=0.700) | ( —5.050) [( —11.570) | (0.190) | ( —1.100) | ( -4.250) | ( -9.020)
LEV -0.761 -0. 080 -0.337 -0.266 -1.676 ~0.285" -0.471 3.013
( -0.960) | ( -1.100) | ( -1.410) | ( -0.210) | ( —0.980) | ( —1.740) | ( —0.830) | (1.010)
FCF -0.002 0. 001 ™ 0. 001 0. 005 0. 001 0. 003 ** 0. 003 0. 009
( -0.540) | (3.290) (0. 620) (1.010) (0. 170) (4.590) (1.380) (0.900)
Outsize -3.181 0. 146 -1.795% | -8.326™ | -8.297 0. 084 -3.512" | -15.938"
( -1.250) | (0.640) | ( -2.370) | ( -2.090) | ( -1.760) | (0.170) | ( -2.110) | ( -1.810)
Cirplurm -0.021 -0.080™ | -0.239™ | -1.880* | -0.133 —0.133* -0.318 | -3.3290™*
( =0.060) | (-2.500) | ( -2.280) | ( -3.410) | ( =0.210) | ( _2 g70) | ( —1.440) | ( -2.850)
Shrerl 0.012 0.002" 0. 008 ** -0.003 -0.023 0. 002 0.013" -0.016
(1.020) | (1.920) | (2.600) | ( -0.170) | ( =1.050) | (0 980) | (1.710) | ( -0.420)
IndexZ ~0.002 0. 001 —0.001 -0. 005 0.004 0. 001 -0.001 0. 004
(-0.330) | (1.300) |( -0.360) | ( -0.650) | (0-320) | (1.210) |( -0.140) | (0.190)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 510 510 510 510 191 191 191 191
PseudoR? 0. 0575 0.4189 0. 0671 0. 0552 0. 1286 0.3190 0.0751 0. 0842
LogLikelihood | - 198.60 -76.85 -586.90 | -1280.05 | -58.80 -68.07 -272.87 | -541.89
DT 1% 5% 10% .
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2012 1 ( 493 )
7
Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation;
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Intercept —~7.703% | —8.227° -0.909 -0.475 -7.032° ~5.913™ -2.349 -1.810
( -3.840) | ( —4.840) | ( -0.530) | ( -0.120) | ( -1.750) | ( —=3.750) | ( —0.740) | ( -0.250)
Sex -0.020 0.014 0.217 0. 540 0. 762 —0.064 0.509 1. 009
( =0.050) | (0.060) (0.980) ( 1.060) (1.110) | ( -0.260) | (1.000) (0. 860)
Age -0.014 -0.013™ 0. 003 0. 002 ~0.060™ 0. 009 0. 005 0. 004
( -1.110) | ( -1.970) | (0.420) (0.120) | ( -2.070) | (0.950) (0.290) | (0.090)
Degre 0. 065 -0.052 0. 049 0.115 0. 045 0.041 0. 126 0. 269
(0.700) | ( -1.040) | (0.980) (0.980) (0.230) (0.670) (1.020) (0.940)
Dedu 0.201 0. 042 0. 047 0. 047 0.416 0. 101 0. 241 0. 456
(1.200) (0. 460) (0.500) (0.210) (1.030) (0. 800) (0.940) (0.770)
CPC 0. 789 ™ 0. 404 0. 458 ™ 0. 950
(4.010) (4. 480) (5.040) (4.500)
ICPC -0.870" -0.164 -0.424 -1.113"
(-1.870) | ( -1.120) | ( =1.430) | ( -1.630)
DCPC 0. 005 -0.107 -0.171 ~0.028
(0.010) | ( =0.810) | ( =0.640) | ( -0.040)
cC -0.263 -0.118 | -0.281™ | —0.550* -0.247 -0.029 -0.379 -0.635
(-1.410) | ( -1.170) | ( -2.770) | ( -2.330) | ( -0.540) | ( —0.200) | ( =1.300) | ( —0.940)
Time -0.018 0. 006 0.017 0. 030 -0.018 0.011 0.047" 0.076
( -0.940) | (0.550) ( 1.580) (1.220) | ( -0.400) | (0.830) (1.670) (1.170)
Size 0. 453 0. 499 ** 0. 052 0. 054 0.557 0.270™* 0. 066 -0.027
(4.930) (11.770) (1.220) (0.550) (2. 980) (5.060) (0.620) | ( -0.110)
ROE 1. 1427 0.272 0.935** 0.959" 0.517 0.655" 1.545™ 1. 364
(2.980) (1.090) (3.670) (1.700) (0. 670) (1.790) (2.100) (0. 820)
LEV -0.024 —0.867™ | -0.475" -0.922 -0.870 -0.471 -1.412" -1.836
( =0.050) | ( =3.350) | ( -1.820) | ( =1.520) | ( -=0.870) | ( —=1.390) | ( —2.070) | ( - 1.160)
FCF 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
( =0.310) | ( =0.720) | ( =0.020) | ( =0.010) | ( —=0.200) | ( —1.550) | (0.210) (0. 240)
Outsize 1. 909 -1.551" -0.356 0.375 3. 094 0. 063 -0.817 0.615
(1.070) | ( =1.900) | ( -0.430) | (0.200) (0. 800) (0.060) | ( -0.390) | (0.130)
Cirplurm -0.176 ~0.177 0. 005 -0.037 -0.039 -0.142 0.133 0. 440
( =0.790) | ( -1.520) | (0.050) | ( -0.140) | ( —=0.070) | ( —0.880) | (0.410) (0.580)
Shrerl -0.004 -0.004 -0.004 -0.009 -0.009 -0.007 -0.007 -0.017
( -0.740) | ( -1.460) | ( =1.170) | ( =1.200) | ( -0.650) | ( —1.630) | ( —0.850) | ( -0.860)
IndexZ 0. 000 0. 000 0. 000 0. 000 0. 000 0. 001 0. 000 0. 001
(0.250) | ( -=0.060) | ( —0.030) | (0.030) (0. 030) (0.290) (0.010) (0. 090)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1325 1325 1325 1325 462 462 462 462
PseudoR? 0. 0764 0. 1032 0. 0447 0. 0252 0. 1097 0. 3460 0.0343 0. 0189
LogLikelihood —514.11 | -2036.58 | -2064.22 | -2982.85 | —120.42 —636.90 -930.17 | -1277.20
N 1% 5% 10% .
3.
8 9
(
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2012 1 493 )
( ) \
( .
8
Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Intercept —8.498™ | -2.480™ -0.335 -3.826 -2.388 -2.538" 2.586 4.015
(-2.580) | ( -4.070) | ( -0.160) | ( —=0.760) | ( -=0.370) | ( —=1.670) | (0.530) (0. 340)
Sex 0.011 0. 062 -0.017 0.321 0. 000 0. 059 -0.079 0.162
(0.010) (0.490) | ( -0.040) | (0.310) (0. 000) (0.230) | ( =0.100) | (0.080)
Age -0.010 0. 001 0. 004 0. 009 -0.032 0. 001 0.003 0. 001
( -0.650) | (0.280) (0. 420) (0.330) | ( -0.910) | (0.080) (0. 100) (0. 020)
Degre 0.111 0.017 0.078 0. 260 0. 331 0.026 0.139 0. 462
(0. 940) (0.730) (0.980) (1.350) (1.310) (0. 440) (0.740) (1. 020)
Dedu 0. 403" 0. 052 0. 194 0.417 -0.013 0. 082 0.259 0. 366
( 1.700) (1.090) (1.200) (1.060) | ( -=0.030) | (0.660) (0. 650) (0.380)
CPC 0. 686 0. 138™ 0. 560 1. 158"
(2.580) (2.930) (3.520) (2.990)
ICPC -1.411™ | -0.323" -0.889° —1.348*
( -2.280) | ( =1.700) | ( =1.680) | ( —2.060)
DCPC -0.100 0. 065 0. 376 1. 466
( -=0.160) | (0.460) (0.830) (1.350)
Time -0.013 0. 005 0.019 0.071° 0.011 0.018 0.089™ 0.174"
( -0.570) | (0.990) (1.200) (1. 840) (0. 190) (1. 440) (2.170) (1.770)
Size 0. 545 0. 121 0.038 0.224 0.415 0.137" -0.037 -0.047
(3.610) (4.220) (0.390) (0. 960) (1.260) (1.780) | ( =0.150) | ( —0.080)
ROE 1. 672 0.301* 1.057* 1. 304 1.209 0. 600 2.043 1.513
(2.650) (2.360) (2. 480) (1. 300) (0.700) (1.320) (1.410) (0. 460)
LEV -0.659 -0.175 | -0.960" | -2.530™ -1.517 —0.479 2 281" _4. 564
( -0.930) | ( —1.240) | ( -2.020) | ( -2.180) | ( =0.940) | ( -1.220) | ( -1.810) | ( -1.510)
FCF 0. 004 0.001 0. 000 -0.001 0. 001 0. 001 0. 000 ~0.001
(0.790) (2.000) | ( -0.050) | ( -0.170) | (0.160) (1.290) | ( -0.150) | ( -0.160)
Outsize -3.124 -0.704 -2.433 -5.924 -6.594 —1.499 —5.443 -12.497
(-1.450) | ( -1.600) | ( -1.640) | ( -1.640) | ( =1.510) | ( —1.420) | ( —1.600) | ( -1.530)
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2012 1 ( 493 )
Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Cirplurm -0. 151 -0.018 -0.023 -0.288 -0.336 -0.008 -0. 008 -0.069
( =0.550) | ( =0.330) | ( —0.130) | ( —0.640) | ( —0.470) | ( —0.050) | ( —0.020) | ( -0.060)
Shrerl 0. 007 0. 001 0. 005 0. 007 0. 007 0. 001 0.010 0. 021
(0.700) (0.380) (0. 840) (0.470) (0.350) (0.330) (0.730) (0. 680)
IndexZ 0. 002 -0.001 -0.003 -0. 005 0. 023 -0.003 -0.008 -0.017
(0.220) (=0.790) | ( =0.700) | ( —0.510) (0.760) ( —0.740) | ( —0.640) | ( -0.540)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 682 682 682 682 244 244 244 244
PseudoR’ 0. 1108 0. 0668 0. 0165 0. 0089 0. 1786 0. 0405 0.0177 0.0100
LogLikelihood -257.67 -511. 69 -1186.37 | -1672.90 -63. 11 —-284.50 —-539. 66 -730. 36
PR 1% 5%  10% .
9
Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
Intercept —6.446™ | —10. 654 -0.294 0. 825 -6.424 -8.634™ -0.298 5. 664
(-2.980) | (-9.910) | ( -0.460) | (0.360) |( -1.510) |( -3.320) | ( -0.190) | (1.060)
Sex 0. 024 -0.026 0. 024 0. 286 1.165° 0.078 0.273 1. 306
(0.060) ( —0.100) (0.150) (0.520) (1.740) (0.180) (0.750) (1. 040)
Age -0.013 -0.018™ 0. 000 -0.001 -0.062" -0.024 -0. 006 -0.041
( =0.900) | ( —2.180) (0. 000) (=0.060) | ( -1.920) | ( —1.480) | ( —0.440) | ( -0.890)
Degre 0. 103 -0.038 0. 037 0. 165 -0.136 -0.112 0. 020 0. 109
(0.900) ( —0.560) (0.910) (1.150) ( -0.540) | ( —0.930) (0.190) (0.310)
Dedu 0.043 -0.022 -0. 006 0.218 0. 359 0. 189 0. 084 0. 960
(0.240) ( =0.210) | ( —0.090) (0.970) (0.790) (0.850) (0.460) (1.520)
CPC 0. 649 ™ 0.345™ 0. 340 1. 1417
(3.190) (13.250) (5.340) (5. 040)
ICpPC -0.612 -0. 295 -0.144 -1.743
( -1.230) | ( =1.290) | ( -0.870) | ( -1.370)
DCPC 0.316 -0. 106 -0.288 -0.749
(0.620) ( -0.460) | ( —1.480) | ( -1.120)
Time -0.040 -0.023 -0.001 -0.028 -0.070 0. 009 0. 008 -0.058
( -1.620) | ( =1.630) | ( =0.100) | ( —0.940) | ( —1.240) (0.300) (0.350) ( —0.750)
Size 0.377 0.610™* 0.034 0.071 0. 599 ** 0. 600 0. 092 0. 149
(3.990) (13.040) (1.230) (0.720) (3.120) (6. 850) (1.390) (0. 650)
ROE 0. 430 -0.033 | -0.273" | -5.699" 0.134 -0.391 | —0.685™ | -9.660 "
(1. 360) ( -0.150) | ( —2.040) |( -12.130) (10.240) (-1.280) | ( =2.620) |( —10.760)
LEV 0.139 -1.294"* | -0.483™ | -0.655 -0.300 | -1.962™ | -1.269™ | ~1.375
(0.280) ( -4.520) | ( -2.820) | ( —1.080) | ( -0.290) | ( —3.590) | ( —2.940) | ( -0.930)
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Donation, Donation, Donation, Donation, Donation, Donation, Donation, Donation,
( LOGIT ( TOBIT ( TOBIT ( TOBIT ( LOGIT ( TOBIT ( TOBIT ( TOBIT
) ) ) ) ) ) ) )
FCF 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
( —0.380) | ( —0.520) | ( —0.430) (0.170) ( -0.230) | ( -0.150) | ( —0.090) (0.170)
Outsize 2. 854 -0.428 0.139 0.351 1.113 -3.561™ 0.293 1.078
(1.490) | ( -0.450) | (0.250) (0. 170) (0.310) | ( -=2.110) | (0.210) (0.220)
Cirplurm -0.168 -0.206 -0.139 —-1.045™ 0.240 -0.347 -0.241 -1.928™
(-0.640) | ( -1.390) | ( —1.560) | ( -3.300) (0.430) (-1.250) | ( —=1.020) | ( -2.370)
Shrerl -0.004 -0.003 -0.001 -0.012 —-0.034™ -0.004 -0. 005 -0.040"
(-0.630) | ( -0.780) | ( =0.570) | ( -1.590) | ( —2.080) | ( -0.570) | ( —=0.710) | ( -1.750)
IndexZ 0. 000 0. 000 0. 000 0. 000 0. 001 -0.002 -0. 001 -0.004
(0.190) ( —0.060) (0.050) ( -0.050) (0.140) ( -0.740) | ( —0.480) | ( -0.440)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 1153 1153 1153 1153 409 409 409 409
PseudoR’ 0. 0504 0. 0513 0. 0156 0. 0328 0. 0903 0.1718 0.0154 0. 0552
LogLikelihood —-453.22 -1933.77 | —-1462.85 | -2680.00 -113.87 -713.58 -675.33 -1115.81
N 1% 5%  10%
o o (1)
2006 ~2009
:(2)
(3)
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Background Feature of Manager and Corporate Donation
LI Si-hai
( School of Management Jinan University Guangzhou Guangdong 510632 China)

Abstract: As an important channel for the provision of public goods the corporate donation takes an important
part in the corporate social responsibility. With the emergency of the CSR theory corporations” different reactions
and attitudes to donation has been of intense interest as a topic of public debate and academic research. A number
of recent papers have focused on documenting the corporate donation in perspective of internal resource capacity.
See for example Berman ( 1999) Seifert (2003) these papers have focused on documenting the corporate dona—
tion from the view of the firms’ cash flow and operating performance. Hess (2002) Brammer and Millington
(2005) did the research from the perspective of the firms” scale image life cycle and industry. Also some schol—
ars analyze the connection between government behaviors ( Preferential tax policy and Administrative mobilization)
and corporate donation from the view of external environment.

However it is at variance with the reality that they treat managers from different corporations in a homogenous
way. In reality the difference in sex age education background and some relevant experience may lead to great
differences in their behavior choice. Particularly as a kind of charity corporate donation is more susceptible by
the managers” awareness and emotions. Though many foreign scholars have been concerned about this issue there
are few researches about it in our country. Considering the huge differences in social culture at home and abroad it
is necessary to research the connection between corporate donation and the managers” awareness emotion and val—
ues on the basis of Chinas domestic characteristics.

It is hard to measure and check the managers’ emotions and values which appears as psychological factors.
The high-order theory suggests that people’ s awareness and values are the products of their backgrounds experi—
ence and trainings. So the managers’ measurable characteristics namely demographic characteristics such as
age sex education and occupational experience can be the projection index of its quality. This alternative index
has been widely used in previous studies for instance the demographic characteristics have been incorporated into
the analysis of the values of business students the preference of the non-management work and the beliefs managers
and blue-collar workers held on their job.

On the basis of above analysis we study the connection between the managers” background and the corporate
donation by using the data of enterprises listed during 2006 to 2009 in Shanghai Stock Exchange or in Shenzhen
Stock Exchange. Our results provide support for the hypothesis that managers” political background has remarkable
effect on the corporate donation that is the firms whose manager gets a political background are more likely to have
the higher probability and larger quantity of corporate donation the managers” education background only in the low
degree of social trust environments has remarkable influence to the corporate donation. Besides the other variables
about the managers’ background and the corporate donation have not significant correlation. Lastly we distinguish
the nature of property rights to explore if the managers’ political background in firms with different property rights
has different connection with the corporate donation we find that in the enterprises of different nature of property
rights the types of managers” political relationship have different influences to the corporate donation.

These results of our study indicate that under the system background of China the government plays an impor—
tant role in corporate donation the managers’ political background affects the corporate donation significantly. Tt
shows a rational donation behavior based on reciprocal exchange in the corporate donation which shocks the tradi—
tional charitable donation. In this paper we offer a basic explanation of the corporate donation and enrich the related
literature  this paper also helps us to make a better understanding of the reality of corporate donation in China.

Key Words: social trust; nature of property rights; background feature; corporate donation
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