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AT, AT R B Confu_200xSoeHl Confu_300xSoess 5.3 A1 I 2 5443 51 h—0.644 F1
—0.558, HITE 1% 7K1 5 3 S50, 26 (3) AN (4) 512 LIV 8 57 H K- (Donate_ta )
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x1 ERXUShIEZEE
A (1) (2) (3) (4)
Donate_dum Donate_ta

Confir_200 0.988""(11.15) 0.022""(11.40)
Confu_300 0.606""(11.65) 0.013"(12.01)
Size 0.4407"(23.51) 0.442""(23.59) 0.005"(13.17) 0.005"(13.26)
Lev -0.086(—0.88) -0.079(—0.80) -0.007""(-3.31)  -0.007""(-3.24)
Roa 2.414™(6.64) 2.449"(6.74) 0.119""(12.85) 0.1207"(12.95)
CF 0.485"(2.04) 0.4877(2.04) 0.026™"(4.71) 0.026™"(4.69)
Growth 0.016(0.31) 0.017(0.34) -0.002(—1.51) -0.002(—1.49)
Soe -0.243"(-5.70)  —0.258"7(-6.09)  —0.008""(-8.37)  —0.008""(-8.80)
Dual 0.034(0.87) 0.035(0.89) -0.000(—0.00) —0.000(—0.00)
First -0.674™(-5.85)  -0.663""(-5.76)  -0.010""(-3.69)  —0.009""(-3.59)
MH 0.857"(8.78) 0.863"(8.85) 0.019"(8.42) 0.019"(8.47)
Board 0.194(2.15) 0.195"(2.16) 0.008""(4.30) 0.008""(4.28)
Constant -8.391""(-20.06) —8.474™"(-20.23) -0.101""(-12.58) —0.103""(-12.77)
Year/Industry Yes Yes Yes Yes
N 19 267 19 267 19267 19267
Pseudo R 0.080 0.080 —0.084 —0.084

1 : A8 5 K Donate_dumit , R LogitInl 5 , 55 N R Z{H ; 48 54 Donate_taltt, % H Tobitml 4,
TS PUATIE ;™ " IR 1% 5% 10% 19 B B MK, LR,

x2 BERIUECWEEHEM. FRUERMIETER
A EE (1) (2) (3) (4)
Donate_dum Donate_ta
Soe -0.059(-0.88) 0.041(0.59) -0.004"(-2.75) ~0.002(—1.44)
Confit_200 1.2487°(10.81) 0.026™°(10.41)
Confit_200xSoe ~ —0.6447"(~3.59) —0.012""(-3.12)
Confi_300 0.856™(12.24) 0.018™(11.49)

Confu_300xSoe
Size

Lev

Roa

CF

Growth

Dual

First

MH

Board

Constant
Year/Industry
N

Pseudo R*

0.44177(23.53)
-0.092(—0.94)
2.4187(6.64)
0.4737(1.98)
0.016(0.31)
0.034(0.85)
-0.698""(—6.05)
0.8557"(8.75)
0.1837(2.03)
—8.440™"(-20.20)
Yes

19 267
0.080

—-0.558""(-5.38)
0.442"(23.60)
-0.081(-0.82)
2.4487(6.73)
0.4687(1.96)
0.018(0.35)
0.035(0.87)
-0.701""(-6.07)
0.864"(8.82)
0.1817°(2.00)
-8.550""(-20.47)
Yes
19267

0.081

0.005""(13.17)
—0.007""(-3.37)
0.119™"(12.86)

sk

0.0267"(4.65)

-0.002(—1.50)

-0.000(—0.00)
—0.010""(-3.84)

0.019""(8.43)
0.008""(4.20)

ok

—0.102""(-12.68)

Yes
19 267

—0.084

—-0.010""(-4.64)

sk

0.005""(13.23)

—-0.007""(-3.28)
0.120"7(12.95)
0.025""(4.61)
-0.002(-1.46)
-0.000(—0.01)

-0.010""(-3.84)
0.019"(8.48)
0.008""(4.17)

-0.104""(-12.94)

Yes

19 267
—0.085

3. AR H A S AW 2RI - [FAT 1 iR PR

N T AR AT e FIRHR R AL S Al 23R I Z (B DG AR AR AR, JA T — 25 AR
A3 B I3 5 Ml R0 38 B i S B0, o] U 45 SR AN SR 3 Fr s o ] DA B, A5 A T v [ R

MDON 19I5 28 00 .25 T X TR, Al i i A AT Ml FR 8 e g o

HZHZEFRE T

y FNZ=

ARE S5 0 25 35 i T 491 5 0 S 2 8 el O T AL, il 2S48 W R S v S A R A T 3000, L 31X 5 400
k=55 (2017) BFE S5 18 02 — BN o [ i, 22 B IAS 5 Confu_200xMDON . Confu_300x
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MDON R Z 5045 5 -0.522 .—0.371 .—0.012F1-0.007 , HEBTE1% 07K I B2 X —[ml)H
LRI [T 15940 TR Z SO XA lb 2838 50 4 B SE eV A , PR S T Base 3 B S Tl

R3 FBERINSLWEERE: BITENNETIER

(1) (2)

(3) (4)

et Donate_dum Donate ta

MDON 0.367""(6.23) 0.412"(6.56) 0.009"(3.69) 0.009""(3.42)
Confit_200 1.090""(9.16) 0.024"(11.89)
Confi_200xMDON —-0.522""(-3.14) -0.012™"(-3.50)
Confit_300 0.716™7(10.19) 0.016"°(11.97)
Confu_300xMDON -0.371""(-3.77) -0.007""(-3.31)
Size 0.38877(20.39) 0.389"7(20.49) 0.004™(10.04)  0.004™7(10.05)
Lev -0.032(—0.34) -0.027(-0.29) —-0.008""(-5.41) —0.008""(-5.37)
Roa 2.5877(7.35) 2.6147(7.43) 0.1317"(11.19)  0.132"7(11.23)
CF 0.728""(3.19) 0.727"(3.18) 0.033"7(6.26) 0.0337(6.34)
Growth —-0.011(-0.22) -0.008(-0.16) -0.002°(—-1.68) -0.002(-1.62)
Soe -0.292""(-7.16)  -0.303""(-7.46) -0.009""(-8.67) —0.010""(-8.90)
Dual 0.004(0.11) 0.006(0.15) -0.001(-1.37) -0.001(-1.34)
First -0.5837(-5.16)  —0.576""(-5.10)  —0.008""(-2.58) —0.008""(-2.53)
MH 0.7417(7.80) 0.748"(7.89) 0.0157"(6.05) 0.015(6.10)
Board 0.175"(1.98) 0.173°(1.95) 0.008™"(4.59) 0.008""(4.60)
Constant -8.5917"(-20.78) —8.693""(-21.04) —0.107""(-9.13) —0.109""(-9.12)
Year/Industry Yes Yes Yes Yes
N 19267 19267 19 267 19 267
Pseudo R 0.053 0.054 —0.058 —-0.058

4. R f eI

(1) A AE PR TR] ) Ak 1

S HERR 5 A8 i (AN 3% 50 ) BV AE AR PR (R, AR SR FH 2 vl i e b DX ) 7 1
Dige (CMAMWE R R SO TR AR & AT PR B nlH S R AT R, 32 iR 4 1y Bk e,
DU Y SRR SRR R AR G (B 5 b 2R R WA T R BT IR BRI R .45 (1)
(2GR BN , CMAS Confu_200 . Confu_ 3003975 1%K - I 2 IEAHE  [RIR}, T B AR Ay
FHIHMETE1 %K B2 X kg T HAR A5 (3) 2 (6)F K, Confu_200,
Confu_3005Donate_dum .Donate_ta1F 15K Z MR B EHFLE

x4 RBERK. TATSEOFER
BBl B BelelA

A (1) (2) (3) 4) (5) (6)
Confu 200  Confu_300 Donate_dum Donate_ta
0.076™ 0.132™
CMA (7972)  (82.84)
1.114™ 0.042""
Confuu_200 (10.53) (11.15)
0.6417" 0.024™
Confu_300 (10.52) (11.16)
Control Variables Yes Yes Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes Yes Yes
N 19 267 19 267 19 267 19 267 19 267 19 267
Adj. R 0.301 0.304
THASEFGHME  207.95™ 211.55™
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Hilary FTHui (2009 ) 7E 3% 58 5 28005 AR il 2 56 () s e B, SR FH ARl B 76 1 IX A 5 3800 5
Yy g5 ok i i 2 SR B LAY, Kung FTMa (2014 ) {68 i M X FL i B0mA R M 5 S0 Ak
B ROACEEAR B, SEUERE S T 1% RS TE R At & i g v (R B E FH o i R 18 ml S, AR ST
it — 25 I A B T PE A8 10 17 22 A5 Be W RGeS AR 2 4545 ( Confu_Pro) . 357
(DZEQ)INER IR, A28 Confu ProXfDonate_dumDonate_taf) 1815 250535 °470.073 51
0.002, HAYTE1%/KF 1 1835 o3 5 Hil I A SEUES e IR — 2L

TS5 BENRLE.ERXUHNRETE
(1) (2) (3) (4) (5) (6)

A WX ZHHER R  CEOM A MR B BeEus K AR il 5 B e
Donate_dum  Donate ta  Donate dum  Donate ta  Donate dum  Donate ta
0.073™ 0.002™"
Confu_Pro (6.90) (7.64)
0.826™ 0.013™
Confu_CEO (6.15) (4.72)

) 0.744™" 0.013™
Confu_Chair (7.30) (6.04)
Control Variables Yes Yes Yes Yes Yes Yes
Year/Industry Yes Yes Yes Yes Yes Yes
N 19 267 19 267 5440 5456 9929 9929
Pseudo R 0.076 —0.081 0.098 —0.091 0.085 —0.090

(3)ETHEFKACEOH A Hi K656

VNN R G ERR O T, 3 55 KB CEOMAN R M (L WAEAR KRS FoesE T4
P ZE IR TN o[RBT A A AU (B 3 B B T30 ) R IR A S fb - 4 3 T ik,
I — 2P FE S K FCEOH AE M Al K B B B AR A R S U R AR B S A8 4 , I X A
HEATEHT RN 2555 (3) 2 (6 ) S5 R IR, A AR & Confu CEORI Confu_Chair(f) IRl 24 E
1% b & 0 IE, SSES5 IS PR AL .

(4) H AR PRG35

AR SCAYCT G T R g A 56 - (D75 1 3 F I 4 (R 2858 48 8 /KT BH S g Il
D, 525 DudE (2014) AR BRSE (2017 ) , WAEAS H IR 20084F (130 11052 ) 20104 (5 1 b
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B b B L SO T L B8 RN 25 S5 T8 A 1 SRR EICE bl f B R 1 s DS % Du(2015) Fll 4
B (2017)BIBIFST (8128 RITEMH 520025 L 3002 L3 6 P L B0t i 1 52 SCAR R i 77 5
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S AT I A0 BE T 0 TP IR RN (], SO Ak Z& AR AT o S e A B R
SEMERSE FAE o — BAMY 2 8 A BRI E R GE A T e — R SCIRBEDR, FLR A= AR fE Fn i
AT PR R G218 Y V28X — 18 A, FRATTAT S8 T, 47 2R SCAR R Aol 8 84 1) £ E P P A
FEEERUN o 56 T 00, ARG EEFp S 45 4 R B SR PR 4R I A0 1, - X A58 i 3 1l ) e
Sustain DonationZ/R“FFLEPEFRME” : 25 I DX [0] N AL BHAEAR S 5 265480, WIUE A 1, &5
WI2450; Unsustain DonationZ7R“fE SR ARG : 25 W DX [8] P A b BRAT AR TR G s AR A A S
5 2R W HRE 0, 75002 103657 (1) 2 (4) F1 Y [ A 4528 i, 378 it Confu_2007F1
Confu_300%}Sustain Donationf |53 220535124 1.132F10.734 , HIFTE1% K- 2% AHIR
Y RS TR R Unsustain Donationt , 1813 22 80U 7E 1% /K- _E 8350 11 X W R 7 S0
FAR AN AR A T I TSR IBMGEAT R XA — e R IR TR SR 1
Ak ZZSEAR IS AT BA b AR

®o6 HRURE: FRXUSEWFRHEEREE EEEERER

A (1) 2) (3) (4) (5) (6) (7) (8)
- Sustain Donation Unsustain Donation Exe Perk Adminexp re
1.132™ -0.815™ -0.003" —-0.032"™"
Confir_200 (12.88) (-9.76) (—2.04) (-10.72)
0.734™ —0.545™" -0.002" -0.019"
Confu_300 (13.76) (-10.88) (—2.38) (-10.68)
) 0.366™ 0369 -0.260"" —0.262"" -0.003"" —0.003"" -0.019"" —0.019""
Size (22.16)  (2229) (-1636) (-1648) (~7.76) (-7.80) (-24.67) (-24.69)
0.023 0.030 -0.008  —0.013  0.006™ 0.006™" —0.035"" —0.036""
Lev (024)  (031)  (-0.08) (-0.14) (2.75) (2.74) (-629) (-6.33)
4.002™  4.054™  -3.1617° —-3.192"  0.042  0.042"° —0.205"" -0.207"
Roa (10.71)  (10.83) (-8.84) (-891) (552) (550) (-8.57) (-8.61)
0.340 0322  —0.515" -0.501" 0.030"" 0.030™ —0.029" -0.029"
cr (1.40) (133)  (=225) (-=2.19) (633) (633) (—242) (-2.42)
-0.162"" —0.161""  0.192™"  0.191™"  0.005™" 0.005™" -0.028"" -0.028""
Growth (-3.15)  (=3.11)  (3.89)  (385) (3.75) (3.74) (-10.04) (~10.04)
—0.169"™" —0.188"" 0.131™  0.143™  0.001 0.001  —0.005"" —0.005""
Soe (-3.87) (-430) (321)  (3.50)  (136) (141) (-3.54) (-3.17)
Dual 0.030 0.030 -0.046  —0.046  0.001 0.001  0.003"  0.003"
(0.74) (0.76)  (-1.22) (-1.23) (1.03) (1.03) (2.34) (2.32)
. —-0.585™" —0.570""  0.083 0.074 -0.002  —0.002 —0.045"" —0.045""
First (-4.93) (-481)  (0.75)  (0.67) (-0.89) (-0.89) (-11.80) (-11.92)
1.489™"  1.494™  —-1367"" -1372"" 0.004™  0.004" -0.018"" -0.018""
MH (1553)  (1559) (-1499) (-15.04) (231) (231) (-5.19) (-5.23)
Bourd 0336 0333 -0.134  -0.131  0.000 0.000  —0.000  —0.000
(3.62)  (359)  (-1.55) (-1.52)  (025) (0.26) (-0.09) (—0.09)
-8.940™"  —9.076™"  6.374™ 6479 0.064™"  0.065"" 0.543"  0.545"
Constant (—23.97) (-24.25) (18.08) (1832) (947) (9.54) (32.17) (32.23)
Year/Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 19267 19267 19267 19267 8222 8222 18980 18980
Pseudo/Adj. R*  0.085 0.086 0.056 0.057 0.102 0.102 0.264 0.264

A (D E(DFERH Logitlml 5, $55 P Z(E ;55 (5) 2= (8) SR FHOLS [l , $55 N hTE; ™7

NN 1% . 5% . 10% 1 5 B K
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Confucian Culture and Corporate Philanthropy

Xu Xixiong"? Long Zhineng', Li Wanli'
(1. School of Economics and Business Administration, Chongqing University, Chongging 400030, China;

2. The Innovation Institute of Corporate Finance & Accounting Governance, Chongqing University,
Chongging 400030, China)

Summary: By using historical books and data of A-Share listed companies in China from 2007 to
2016, this paper examines the effect of Confucian culture and its implicit value norms on corporate
philanthropy from the perspective of informal institution. The results show that Confucian culture has a
significant promoting influence on corporate philanthropy. Specifically, the greater the influence of
Confucian culture on enterprises, the greater the likelihood and extent of corporate giving. Further
analysis indicates that comparing with state-owned enterprises, Confucian tradition has a more positive
effect on corporate philanthropy in non-state-owned enterprises. Meanwhile, we also find a stronger
relationship between Confucian culture and corporate philanthropy when enterprises encounter weaker
pressure from peers’ giving. Moreover, the promoting effect of Confucian culture on corporate
philanthropy has a continuous character, and it presents a typical “altruism” color beyond the purpose of
utilitarianism.

This study combines macro-regional cultural characteristics with micro corporate decision,
revealing the impact of Oriental Confucian tradition and its implicit value norms on corporate charitable
donation behavior. Our study broadens the understanding of the determinant factors of corporate
philanthropic donations, and enriches the literature on “culture and corporate decision-making” which
has emerged in recent years. Furthermore, the existing research on Confucian ethical value is mainly
based on the philosophical and sociological aspects, and most of them adopt the normative analysis
paradigm. In contrast, this paper combines Confucian thought with empirical methods to test the positive
role of Confucian ethics in promoting corporate philanthropy. It also expands the research paradigm of
Confucian ethical value and deepens the theoretical understanding of the economic consequences of
Confucian culture. In addition, General Secretary Xi has repeatedly stressed “cultural confidence”,
seeking solutions to practical problems from excellent traditional culture (especially Confucianism). Our
findings also provide a necessary theoretical basis and policy reference for promoting and exerting the
excellent traditional culture in guiding the unique role of corporate philanthropy.

Key words: Confucian culture; informal institution; philanthropy; peer pressure
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