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If-Donation 21936 0.7353 0.4412 0.0000 0.0000 1.0000 1.0000 1.0000
Donation 21936 0.6850 1.7512 0.0000 0.0000 0.1057 0.5175 12.0367
Age 21936 2.8604 0.3388 1.0986 2.6391 2.8904 3.0910 4.1431
Size 21936 22.2473 1.2757 19.9225 21.3332 22.0709 22.9598 26.1644
Lev 21936 0.4350 0.2012 0.0599 0.2773 0.4290 0.5853 0.9037
Largest 21936 0.3462 0.1476 0.0857 0.2303 0.3267 0.4475 0.7383
ShareB 21936 0.6958 0.5967 0.0263 0.2283 0.5266 0.9997 2.7367
Growth 21936 0.3966 1.0642 —0.6135 ~0.0233 0.1374 0.4251 7.7788
Tang 21936 0.9230 0.0931 0.0617 0.9097 0.9542 0.9776 1.0000
0 21936 2.0425 1.2829 0.8710 1.2355 1.6243 23538 8.2461
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v A A R ORI i 2 P B U, S 8 B B 2 U R I A e A SE e 3, STl i AR

AR 575 ARG
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FROA FROA FROA FROA
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FEp AT 2 P P P
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I 4 R

3RS . 55—, PSM-DID, %% J& 2 ¥ 7K 0] GE 17 78 1ot T 42 5t n) &1, 28 SCLL20164F (ZE 3%
)BT VE S AN BUR ph i, SR AR DL AT RE AR AE () P AR P ) BT, 5230 25 SR Fafd 55—, THAS &
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L BIAIL I A M F5 4 445 ek SH IR T4k 2 0 308 40 W R L AR 3 2, T 552 M) 281) 2 5 i s ol 3 % U B
PEF Al 1 A PR B 250 . R I, AR SO AS ) B AL T 3 Ta) 52 mel s8R 1) 22 e i A 7R 0 5 4
BT o 2 18 21 % AL A B LG R Atk 55 ) O AL EL W AEAE , S SR AE T FIAR S AR O AL o it
B LA b, 33— 2P AT IR S AIL B S AT o A, DA AR M ] 4t A 2 2 R 8 P o [ i 1 T
KB RS AR B

—J7 T, Aoll [ {5 A 2 R AR R S MR I AL H—, S A KRR 4R, 40 B
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JE R A 0t S [ 4 B0 B Al P o) 2, HG 2 AU AR A0 U 43 IS L P B AR B = R 43 L o Ak AR A BOW
22T AR, AU 43 T Y T B ERYT, G PN T I 2 e ) A 2K 4 T A 2 2R il A B
LA F BN — By, AR AL A IR 53 BE D SRAL, 4 8 53 TN AR F — % T2 L RE R B
Al R 2 SORS A, AHHAH BE T 28385400, otk 2 nT WL S04 (B R AT 58 0, 2020), ik
Z YRR E A B LT O S T Aol R FRGE BTS2 Aol P T I 22 BE A
HRAE ol AR AL 2 n] WAE AARAY T5 5 T2 AT IR, — e 12 B b 2R WY Aill ) s = SORS M
52N, BRI HE S T AR S HLRE AT ARG . Bz, A Aol P R IH 2E B A R, Aol A SE B
e e R Ak T FEAIG B T T %% Rl A% S5 4 (Dehaan®, 2023 ), (e 7 347 1) 28 35 45 188 5 o] 8 2 A
b T4 v B B g0 4% 8 LS BRI e R AL S R D3 L, e, el BRI AL T B B4R
ZERGLATTZ P BTG O, 24 Al FEATRPEEE RGN, ARG ol Fo e 2B IR B 75 R I B
G REW, K22 558 =R 00, BT & B HWEAT 8, DL AR et 2 ) UR 39 BE 4t 2 48
), IR B X R 8 B ) E R T R Bl AL o Sz 2 24 Aol 15 S 4 2 8] I A 20 I, SR A I n] RE
A8 T BURF A AL 22 B i BEAT B AR B RN, TETE B BB R A AR R SV B4 1L, e X AT
BRI RER TR S,

Pt G, 7 SR A P 8 37 T 22 B 0 415 O < 5 P SR A7 ol o] 5t e 2 8 DL A B M) HR S 2
BILo v, A oll oA T 387 T 222 B O A B2 7 2 37 I B 5% T 4 7 I - L 5 R R 5 A R UL
B, AR L AR BEATIRE 1, A0 AR, A1 (1) FIF (2) H, AHELT Al
TS T 22 LA KA, PN 7 T 22 BE 450 /MR AR i ROAX Donation Z 80T .35, 21 18) 2 S A B0y 45
B3 H Q)M (4)H, FET ol R IR R, RS2 IR HE AR o ROAxDonation 2%
TR, dHI) 22 R A R 4 R I O X AR M, AN Al itk 2 R R 7R R 2, RIS I8 H AT
Fhaf ML BEAT 26400, XA AT A REA SR Tl 8 AR Fp g2k, (H Rl S AL T B SRS A7 4 31 2
ARAFHM SN AT, o H A AR Sk B 3R TR T

x4 FHNSFISHNSH

Al B S R A SE G TR [ 4 A FE
. PA) S 357 I 72 FRMG R a PR TE R AT S
e ¢D) 2 3) 4) (5) 6) € (8)
BN LN B RAEA 2 % =2 7
0.5639"" | 07130 | 0.5979™ | 0.6630"" | 0.6001"" | 0.66937" | 0.6123"" | 0.6749""
koA (25.2477) | (35.3433) | (25.6112) | (32.2975) | (27.5021) | (31.3064) | (31.3887) | (27.7846)
. —0.0028"" | —0.0018™" | —0.0039 | —0.0022"" | —0.0033"" | —0.0018"" | —0.0031"" | —0.0014""
Donation | s §134) | (-4.1859) | (~1.5077) | (~6.7741) | (-63058) | (-4.7450) | (~7.1833) | (-3.2274)
_ 0.0893"" | 0.0394 | 022747 | 0.0558"" | 0.1102"" | 0.04127" | 0.0860"" | 0.0378""
ROADonation |~ 4 4000) | (459100 | (34299) | (63486) | (62726) | (44384) | (7.8087) | (3.0572)
—0.1466"" | —0.1254"" | —0.1498™" | —0.1466"" | —0.1468"" | —0.1273"" | —0.1582"" | —0.1476™"
Cons (-9.1423) | (-8.4175) | (=6.7462) | (~10.5146) | (~7.3380) | (~9.1837) | (~10.6861) | (~8.6553)
Pl At 2 2 2 2 2 1 2 2
AL 2 2 i 2 2 = £ 2
N 10973 10 963 9 040 12 896 11184 10 752 12767 9169
Adj. R? 0.259 0.400 0.307 0.345 0.258 0.412 0.334 0.322
EIEIEEY Chi*(1)=5.14 Chi’(1)=6.69 Chi*(1)=12.12 Chi’(1)=18.52
2 BRI Prob > Chi*=0.0233 Prob > Chi*=0.0097 Prob > Chi*=0.0005 Prob > Chi*=0.0035
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55— J7 1, TEWE BT AR Dl Hi% — o R BE R S Aol AR B AL e, Hh S 32 L W e gk S
BHE A 5 BURH SBT3 28 7, BRER G T 0 b o B 4R Aol MR SRR B, B4 i il v UL, B
Al i) BURF AL 2 3 P J PR B [l 5k 25 1) RIS, A% B B S5 IR O R R A5 5 (B R SC
S5, 2021) o e, A BEF TR S, I T0 T 2 SRR A T I T HGE B Al BB R BRI L AR
TGN AL 59 LU B AL AT A ¥ LUA% 328 2 A0 R AR AR AH B IR I, Al A7 B4 THR S, b
O RE AR T A S WL T 2 TR R 2, Ak AT TR S, % 2 G o L R AT 1 TR R
T, Rl B O B A B, X AR R H A 50T RE R Ok SR T R RS R ) A AL A BUR S S, e H
Rl RE S TR AL BEA T AR R T PR ORI BOR DL SR & R kT
e R B R AR HE 2 5 B T Rk % S A B BR ) — R BOR T B Hb 7 BUR & B IR B E A
b 5 VA AR B0 W AR A R A5 R R ) X Y, B E R RS B, DR e &
JE Rz =HE WM, 2013) o BRI, 24 Al Ak F 5 2 P2, T 75 i 38 i 55 8 24 R 5 806 ¢ R
ST ARAR A 2 B G TR R R, I T AT RE S T R S AL R T 2R AR I, Y Al Ak
TR UL, BOURF AT 56 A A G 5l 1] B AR, Al 7 2238 3 26 35408 8 45 J7 04 R 5
JiF i) 56 2, e B L B O] RE R R L LR TR

P2, AR SR TR BREAA S T R IBURF 32 35 I A 12 s oMl 45 W64 BT 5 [l 1% A B2 R SR IS Bl Bl H o, B
JiF i 75 32 F5 A Aol A 75 A F P 5 B S 3 A B 4R ) A O T 4 R 1B 4
AR, H (5)FIF) (6) v, AHES T IR ST B AR, BRI SC T D HEZR i ROA* Donation %
R, iR 2 R AL R B A (DRI (8) b, AT A AL F AR E AR, 4 F E AR
Al 1) Al ROA*Donation Z 40 T i 35, 2H 18] 25 S Ky 0 25 5 W 2 L X R B, 10 T R s AR L B ALY
TRMG B Re S Tl B AR TR Sk, (AR WET T Y T R S AL, 58 55 R 45 40 % T E R 32
Fi, 0 H B ARFR S SR T ROR B I

FRFNHLES IR R, Ak LRI S AL A SR THR G I, FORH L A e S P SR T B RSO B

b 25 3 B RE % 2 it il B FE A RE 7, AEBGIE AL b HE— 25 BRI Aol ] 5 £ R JE R 4 B
e ] i i HLARAE B, AR T R B B AL 3R B 0 R At 55 R L B MLAR AR AE . & B R SE R
HH, bl B3 e BLAE 25 | AR IR BTN B, Al 5 B0 6 00 5 ) o 25 A ks LR 15 42 5 %
i, L FHIHWEFT A (DengfllLong, 2019) o BT, BIE AL FE W4 68 J1 4 25, #5175 % BLH [l i3 4
2x AR R L SR A S48 B ARES, W) — & F2 B _EARBLH Al k2 RN B 2 25 M 45 L Rl
55 B pL A B0 R s i

ARSCAE ML S 2R 95 25 Bk 85 3 B A 22 00 Al A AR v, 56 i ol ] 455 Ak 2 385 DR 8 84 9 3
[ 3% 040 e AR 2R AT 20 AHAG B . T2 5P s, B0 (1) RN B (2) v, AR A T Al 5% 36 B 25 [ B P 38 37
T 22 BE A R B FEARS, il 25T 38 B0 22 {H P 353857 I 22 BE 48 /N B A 2 i ROA X Donation 2 50 i 3,
ZH 18] 25 SR IR 45 SR 3 A (3) RN (4) v, AHAE T Al ol 257 36 B0 2 [ B S EL AT 4 0 e 4 1)
FEAS, Aol 457 36 B0 22 (0 LT 48 8 5 2521 B K A8 Wi ROAxDonation 250 3 0. 35, 4 10) 25 536 16 485
W E X R, S b SR BT ZE I, Al A5 B A 5w 0 el 54k £ 2, B Al S T AR
THWE B LI, T8 4T A 0 L AR R B 0 S FH R T3 51 (5) R (6) v, AHES T Anlloll 8t 4
P25 ] B} U5 S TR v O R AR, all ol 45 78 B 25 1 U1 S VR S AR B FE AR vh ROAx Donation 2%k
T, ZHIN) 25 SRR I 45 SRR 2 L (7) AN B (8) v, AHAS T Al ol S S B 2 ] i Ak T AR
L B FEAR Al 457 3 B0 22 U AL F 5 2577 B AE A B ROAX Donation R 50 i 3%, 41 1R) 24 57 K 56
SERE X R, M BRI E T, kA UK B A B W 3EFTHE 8, BE Aol T
I TR A S AIL B, FEIAE T A0 L AR R S M ) SR T RO T
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RS5 BB

P 7 T 22 EEIEE S Ee s PR Py (S = Y|4
25 (1 ) 3) 4 (5 6) @) (8)
BN LN B NEA b L2 = 5
0.5012™" | 0.7222™" | 0.5335"" | 0.6262”" | 0.5610"" | 0.6349" | 0.5749"" | 0.6269""
ko4 (17.6510) | (24.0664) | (14.3375) | (24.9299) | (19.9661) | (20.1407) | (22.7159) | (17.3583)
. -0.0025"" | =0.0017"" | —0.0068" | —0.0021"" | —0.0029"" | —0.0018"" | —0.0032"" | —0.0013™"
Donation (=5.4898) | (~3.1716) | (~1.7167) | (=5.9345) | (~5.0496) | (—4.3209) | (=6.3116) | (~2.8384)
_ 0.1033"" | 0.0359"" | 0.2292" | 0.0640"" | 0.1015"" | 0.0496™" | 0.0900™" | 0.0525""
ROAxDonation 1~ ¢ 1038y | (2.8551) | (2.6995) | (6.7026) | (5.6426) | (4.4845) | (6.4858) | (4.2974)
—0.0994"" | =0.1068"" | —0.1219™" | =0.1154"" | —0.0817"" | =0.1197""" | -0.1145™" | —0.1202""
Cons (—4.8216) | (=5.5150) | (—3.2527) | (~7.0855) | (—3.1510) | (—6.5836) | (=6.2112) | (~5.3872)
A =& = b= & = = b= &
E AT & = = & & 7 = &
N 6 062 6061 3716 8407 6 245 5878 7115 5008
Adj. R? 0.237 0.358 0.261 0.307 0.239 0.362 0.302 0.280
2L 1) [1] U9 B % Chi*(1)=11.15Prob> | Chi’(1)=4.39 Prob> | Chi’(1)=6.09Prob> | Chi’(1)=4.15 Prob>
75 AT Chi*=0.0008 Chi’=0.0362 Chi*=0.0136 Chi’=0.0417

Zx ERrR, BT AN [E AL TR G 1T SR Y RE S Al A ok 9 U, (BAAG B 22 5, AHEL TR 3l
BLTHT 5, A s 3 LA Sl AL 15 8 3575 ) T Al B8 3 1 3R O P 0 D5, B2 Aol B8t AR FRr 1k
(=) F R ALH] 557
IS 7 485 S A0, Al 46 8 BE % 1 5 Al 282 AR e 2k I8 A, Al 45 04 3 it n] i U G 5
Wi 5 A% A5 B W8 7 A SR i ol 415 4 5 e 55 el SRR D B L R AR | BT KRS Ok R gk
T S0 ARl 2 AR SR 0 A RO AR, AR (2) . (3) B
Subsidy;, = 6o + 61 Donation; ; X ROA; ; + Z opcontrols + Year + Ind + 2)
FROA;; = 6y + 6\ Donation;; X ROA;; + ,S ubsidy; , + Z 6,controls + Year + Ind + & 3)
Horlr, Subsidy i BUR AN ; P AR 8 5 S0 — 350 B ZEmh T A | Ak BET K RLER R R IO AE
JHIEIE B}, 43 B L Cost. Innovation. CTA CVAE 5 B #4701 14,
LU A B AL A 50 o Al i 2835 40 S AT 0 RE T30 & BUN & 57 7 22 Z R BUNE 11, W
13 BUM I BRR A5 BOR I ] GBI — 48, 2014) , T2 32 58 20 WP B I BOSRE , 3E 17 22 fig Al B4 Tt
JEJ, $ A £ T RE 01, 46 I H B AR R 2 M /K P o AR SO Al AR A5 BURF R B i) SR R0k
15 2 BUM A T3 B (Subsidy) . 113265 (1) BF 7R, ROAxDonation 2% 40.3221, 51 (2) i Subsidy %
AR 1% /KBS 25 4 0.00160 B AN Y H A 208 54 0.0005, 78 A3l 28 38 FH I 4 T+ H . Ax 45 5%
A 8 SR H B o8 LG T R 3.32%. X B, Il R G RE A AR A5 3 £ B B IR, SR IHBURFAR K
S, R R AR RS
2.5 A AL AL B o Al ) 265 TR G AT Sk RE 1] S 4% 326 Al B i 72 e FI 2 ER UL IR B
M55 (WIFE SR, 2020) , 4 i Aol 75 25 S5 2, A R T Al I35 9% 38 < R AL A) 55 ) 4 AH 5 38 Ak
DURAR R 5% A BEAT b0, 309 9% il 5 5, (Ml BB PR B 9% < 1 T 508 ol R e /K F,
BT I HG B AR A S o AR SCAE I 55 B AR B W AR (Cost) , (BB, 37 Al il %
AR o M3 651 (3) BT 7R, ROAxDonation 2 %54 -0.0060, 15 1% 89 /KF L 24 91, 51 (4)
Cost ZHAE1%/KF b H-0.2787, X LW, Al B REIR1F B 2 98 0 U, B & B ARHC R o
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il
B}
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A, ZE R T 20, kT Y R B R RS

3AHT K AL R 56 Al 1) 28 S8 TR WG 4T I AN BE 8 R 1E & 5 BUR 2 8 1)« B E AZ 147
97, FRBUHAMERHE Y IR GRIRNIEE, 2016), tEEE A 37 B 0FHE SR BN AN A 25 4H 56 # 8
FA AR TUAR TN B A 5 (Estrada®, 2016) , 3853 A Mb A1#7 7= /K 7, 3E A 20808 7= o i &
e Az O T, I RRE 5 T 2 0T 8, SR H B AR SR KT o AR SOl W i
YE A3 Al B3 KT (Innovation) B i & 773K 13651 (5) BT 7, ROA*Donation Z 5AE10 % B 7K F-
F B3 450.0033, 5 (6) H Innovation Z BAE 1%KF | 5.2 40.4313, X EH, ol 3E17 1808 )5,
BEDAS B 2 BT IR, 32 A K, X B AR TR PR A TE 18 52

Fz 6 BIFFAMNBL . BL S B A F0 €1 F K FHLFI 458
BURF AN Fili % A BHTKT
AR (D 2 3) @)) (5) (6)
Subsidy FROA Cost FROA Innovation FROA
ROAXDonati 0.3221" 0.0895™" -0.0060"" 0.0883""" 0.0033" 0.0886"""
onation (2.2458) (11.6327) (-3.1024) (11.6540) (1.7274) (11.8531)
bsid 0.0016™"
Subsidy (4.6637)
c -0.2787""
ost (~14.5935)
) 0.4313™
Innovation (14.5811)
c —2.4954™" -0.2928"" 0.0714™ -0.2769"" 0.0056" -0.2992""
ons (~10.3268) (—24.2823) (13.7933) (-23.2072) (1.9944) (—24.9000)
A = 3 3 = = =
AT s 5 & & & =
N 21936 21936 21936 21936 21936 21936
Adj. R? 0.4434 0.1576 0.3343 0.1692 0.3564 0.1667
AR IV 0.0005 0.0017 0.0014
LL (%) 3.32 10.77 9.16

= “ELE AL A SN 2807 £ b 28 5 TR T e AR AV A AR P I S B R 1]

4.2 7 R Z MR 50 o Al i ZE B RS AT I AN RE I 5 TS AE 25 7 X il R P 5 45 TR TR W PR I
JERGL, R SR I I, BB IR F P L S AERR B, MR E K AM G ER R K&
Hh R R P I B PE R BEAIRRE S i Ak 5 & 7 2 Ta) i 9 D5 5 45 B 3 20K, (il R B 1
PEUREE O S GO MIANI3E , 2017) , RERGE E IR T 73 25, Je i YA 8 2 J7 28, ¥ v H B I Re
TR AR TR B IK P o AR SO 2 45 Wi T K 25 7 SR W) 830 ot R SR W) 8 b ke Al B % AR e
(CT), fdi FH T2 2 TAE I B 1K & 7 SR I L5 2 F0 00 b i 22 Dl i 8 % P il s % (C7), ER
), BPERESE P s R TIR, 7)) (1) HWROAxDonation 22 3 4E 1 % W) K | B2
$41-20.6225, 51| (2) " CTREAE 1%/K P L .3 4-0.0003, 51 (3) ' ROA*Donation 5 %1 #1-0.2037,
TE1% W KF E B3 A5, 51 (4) B CVRBU—0.0282, 1E1%KF W3 28 ERTR, il fE 4 fe
AT L% P UE IR, RURE IS A RPEAR S - B b BRI B ok Fa e %5 ) 56 &, BRI 1G9 2 A%
FRglitk,

(=) W37 ok o #7

Ak i) 2 R WG AT o RE Sk OB R0 £ G HR VT IR, 2 Al vT R gk SR, i Al 9 VR SR IO
JEE R U5 T SRR 380 2 5 il oMl i 4 2 T L % i e R ) O R AR A — D L, Al BT A b X
BF R BERAS 5] BF , ARl 5% 5 AR RO B AN [) , 2835 48 IS A 7 A BB SR WE R AR N AT I A ], 2k i
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x71 BRXRIGEIKGE
HPERE H )
B ¢)) 2 3) 4
CT FROA cv FROA
ROAxDonation | —20.6225""(~7.2530) 0.08417"(11.4796) -0.2037""(-7.1922) 0.0842""(11.4832)
CT —0.0003"""(~13.4445)
cv —0.0282"(~13.4531)
Cons 76.6624""(21.2302) -0.2751""(-22.9246) 0.7712""(21.4231) -0.2750""(-22.9259)
itk =y 2 P 2 2
FEp AT 2 2 P 2
N 21936 21936 21936 21936
Adj. R* 0.1590 0.1642 0.1601 0.1641
AL 0.0062 0.0057
LEE (%) 39.80 36.96

i Aol & Je AR A BT 22 55 0 53— T, AS [ 7l 68 i oMb A A ] 66 s b b T SR, 0 R
DR AR PE AN [], 10 R s 2 A T 22 55 o DRI MG, AR S 7 5 15 S5 R 9% AR ) B A, XAl
b P Ak 3t DDl P J5 25 5 Aol ARG 5 He B AR 1 8 5 R B S e R 2R B

1T 5% P B IR AL A B0 S TR 2 A o ARl P A 3l DX 3% 05 S A F) A1 HG T 3R A SR B 0 5 P
25, BEWTNE Al B AR B S WA 4 R — A T B AR SRR LR A RIS Ak R
JR ) o3 57 2% o L WML 2o 5, HORMNBAT 357 & R KPR % 0t TR, BURPRER AL
B H BRSO A (HRLLEE, 2022), QUFTEER BN DI QT KP4, 17 37 MU A i AE
THE R L BG5S s T Ve O3 ) AH, e TF FEAL L TR DR IR R BT e R
N T35 A5 VLR T 37 P05 45 TR AR A0 355 o PR b, 57 T W0 A0 A 2 2R 0 4 i Mk 7B R AT R S 1R IS )
REA AAE T T W32 T B 5 758, BB BOR AR, BEm AR BUHE 2 5B 98 PR LU & B B 52 4
T3, St Al B AR SR T, RSO WA R A8 I 43 ) AT IS o i S84 (1) A (2) By
R, RS T 42 IV X, LLAR#IX ROAx Donation Z 4 W K825, RIAL T W) 4 Ji 26 7R )
Hu DX Aol HARWE AT A A S R B8ORS

x8 BRERRESH

HhIX 5y A Pl
25 ¢D) ©)) 3) 4 (5
“HA e H 26 AZR <A b £ LA H—relk ol =
ROA 0.6370"7(40.8690) | 0.6558 7(9.5981) |0.4994""(3.6309) | 0.63747(39.0226) | 0.6356 " (16.1952)
Donation | —0.0025"7(=7.7175) | —0.0006(~0.5204) |—-0.0034(~1.6177)| —0.0024™"(~-6.7912) |-0.0023""(-3.1897)
ROAxDonation| 0.0664"(7.1951) 0.0275(1.1921) | 0.0329€0.6393) | 0.0607"(6.0356) | 0.0762""(4.8632)
Cons —0.14937"(~13.0981) |-0.1469 """ (=3.0552) |-0.1163(—0.7970) | —0.1382""(~11.8729) |-0.1299"""(~5.2130)
s il A 2 2 2 P P
L AT P 2 & P 2
N 20930 1006 296 16 743 4897
Adj. R? 0.327 0.352 0.219 0.349 0.273

2 F T URAR AL A 1) S5 ST 40 T o Aol BT A2 7 M A [ ol G 0 9 JRUAR AR S A [), 2 i 5
B Al AR S SR K AS ], A 23 SR R ol B AR R R e A P 22 5 S — Pl B
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FE A AROL i 2 SR IR ECER R 5E B0 ATl ok b LAV R RR A B AR A5t T 5 5l
A =, H FEBEOGTE B AR BT IR R AR AT, A4k 2 FU BRI R0, 6k I BURF 55 SM IR R 55
Hh SR ERUDT R ) AR R BE R 55 o 35—l R B B AR R R R B ROR B SR T AR AT, HOR SR AR R
FEAE T EORAHACE LN AR e N 25 (PR, 2023) , HAR A B B8 9% IR 9%
BT IR o B =l 32 SR F ML FIAR 55l SR AR BCAE PR AR T, LU 23 SR R 1), b2 AT
BRI, FE AR 9 U PR, A T 58—l 58 0l R B =5l 0 A ERER 5 o
B PR R B B v, Al B A T AT RS AT N, B R HSHEH Y TE S, 2 EBUR,
TR HA DR T e ) SRS IR, A R T B RS S T I, AR SO AR M 1
53R ZAFEARA S B BEAT N H A0 #8551 (3) 2 (5) i m, AHEL T 5 — 7l 45 =Mk Al 5 =77
Mt ROAxDonation Z 4 5 35, RIAE S8 — Pl A EE = 7=k PR 2 v, Al A8 W 22 AR i 48
P OR S

Ny ARG EBREW

ARSCLA2008—202 145 H [ i A 15 24 W SRR, R B A Ml 5 I8 6f B B AR R 2k B 5
M FIPE FHAIL Y o 45 R & BLAD AR 15 Aol 8 AR5 e W 25 IE AR SC, B 4lk 22 5 3R G 5F HLIR I
B2 ), BEIG BG40 Bl | B AR Aol B 9% i 7S | 389 5 Aol 8 K- RIARE & 7 R &, Al iy
SRBUR YT IR YE ST IR QR I IR 20 P BT R, BRI £ Ik Al B AR S s LR & B,
H T A FE BB SR AT A R Aol e R B I, B A B 22 5%, SR BB RIS A L,
i Bl AL B iR Y SRS AT T ol B0 b 3R ERCRS Al  E T 2 T Aol £ AR R S s SR
Iy BT BL, BT IR A R, AL T WA 48 LR i X ) £l HE R 8 0 B A e S ) S T
RTS8 Ml A0 58 =57l B9 Aol HE R I ok 8 AR Rp 2 1k B 32 S8Rt T
U WEFTES R MRS 3L i R R R B L A IR IE 1 Al AR WS B AR R AR R B BURAE N, OF
HE— 7 WU AS [ 45 08 0 LR BU9E ULRE 7 00 22 55, AR T [l B2 B WIF 5T+ Aioll 5 08 wT E AL
i £33 B JH AR 18 i, S Aol B 2 A 2 B IR S W R 2 RO L, R AR AL AE <o I R
K& IR RO SR B G B2 AR

Ry BE— 2 R A A Ml R G i L AR S M AR, A SO AR TS R TE T S —, BN
IO SEAIL R AR Al 2 AR S BT 1A 1) 5 = IR Sy B D BE, 3% SEAH G R ZRBUR,, 5144l 3 I e 2%
TG —J7 0, BURF M IR SR, 519 SR A BIEA RN ML B S 5 4 45 3% Foll, 8
il L2 R 45 5 = UM N 2 B 7 SRS B [ ' o o5 — D T, BBURE IS T 38 Je Al 56 38 Al
RETEARIG 00 R SR ik i MR DR FRCBOORE, S G0 36 1 T A ) R B3, ok B AT 4R I 14 Al 32 43
T2 0O ARG , TR e — 5 AT ARG o 5B, Alb N FE Sy RER B 2 TR I Al T R AR R
0 SR, S8 BT B SRR SE B R ) SRR B TR NS 22 3 B4 il B B R LA, R IR B R IE AT
DA AE [l 5t A 2 B ) B RE A8 2R HROBE R, TR LG AR 2 S5 1R, SEBLIRME AT o0 WNE B — B A8; 4R
4 22 D3 1) Aol B2 BE— 25 B AR BIHREAT 0 8 i) SRARNS HL RT3 20 % Je 00 T B 3 S, K 28 35 FR G A
Sy B A 2 DR SR AN N Al KB Y 2278 B v [RTI Aioll 7 G R A O B AILIRI, F R0R
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Do “Good Deeds” Bring Consistent Performance Returns
under the Goal of Common Prosperity? A Resource
Variance Test Based on Donation Motivations

Wang Shaohua"’, Zhang Wenjing', Gao Mingmin'
(1. School of Accounting, Shanxi University of Finance and Economics, Shanxi Taiyuan 030006, China;
2. School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China )

Summary: The donation behavior of enterprises can not only improve the level of their
own moral capital and improve the relationship with stakeholders, but also temporarily relieve
some pressure on local governments, promote common prosperity, and achieve high-quality
economic and social development. At the micro level, the enterprise’s return to the society is
manifested as “good deeds” such as charitable donations, and the social recognition of the
enterprise is manifested as the performance return of the enterprise. In the context of sustainable
economic development, “good deeds” will have a significant impact on corporate earnings
sustainability, and this impact will vary according to different donation motivations.

This paper takes China’s A-share listed companies from 2008 to 2021 as the sample to
examine the impact of corporate donations on their earnings sustainability. The results show that
there is a significant positive correlation between donations and earnings sustainability. That is,
when enterprises participate in donations and donate more, they can increase government
subsidies, reduce corporate financing costs, enhance corporate innovation level, stabilize customer
relations, bring various resources, and thus improve earnings sustainability. Motivation testing
shows that donations with different motivations can bring resources, but there are still differences.

Heterogeneity analysis shows that, from the perspective of resource endowment, corporate
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donations in the east of “Hu Huanyong line” have a better effect on earnings sustainability; from
the perspective of resource dependence, corporate donations from the secondary industry and the
tertiary industry also have a better effect on earnings sustainability.

The marginal contributions of this paper are that: First, from the perspective of common
prosperity goal, it studies how the third distribution represented by corporate donations affects the
sustainable development of corporate earnings, providing certain enlightenment for the better
implementation of “guiding and supporting enterprises to actively participate in public welfare
and philanthropy”. Second, it reveals the resource differences brought about by corporate
donations under different motivations, providing a theoretical basis for better understanding and
guiding the donation behavior of enterprises to achieve common prosperity of the whole society.
The conclusions verify the positive effect of corporate donations on earnings sustainability, and
further clarify the differences in the ability of different donation motivations to obtain resources,
which is conducive to responding to the negative argument of existing studies that corporate
donations may worsen their performance, and encouraging enterprises to actively participate in the
third distribution of social resources and wealth.

Key words: corporate donations; earnings sustainability; resource acquisition; donation

motivations
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of listed companies is worse, the impact of underwriter analysts on institutional investors’ bids
decreases more after the new regulations on bidding supervision. Further research finds that after
the new regulations on bidding supervision, underwriter analysts predict prices to be more
optimistic and institutional investors’ bids to have a greater degree of dispersion. This paper not
only enriches the literature on the impact mechanism of analysts on capital market pricing, but
also provides new research perspectives and empirical evidence for the factors influencing
analysts’ optimistic bias. The results provide important policy insights for further improving the
pricing mechanism of new stock issuance under the registration system. The new regulations on
bidding supervision that prohibit non-underwriter analysts from speaking up not only fail to
effectively curb the “group pressure” between non-underwriter analysts and institutional investors
during the bidding stage, but also further exacerbate the collusion between underwriter analysts
and IPO companies. Restricting non-underwriter analysts from issuing new stock forecasts is not
helpful for improving the pricing mechanism of new stock issuance. It is necessary to start from a
more fundamental institutional level, such as improving the rules for removing the high prices of
registered new stocks, increasing government supervision, and optimizing information disclosure
systems.

Key words: underwriter analysts; bidding supervision; institutional investors’ bids; STAR

market
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