5 % W Z R Vol. 42 No. 5
A Journal of Finance and Economics May. 2016

X8 KB R EIRES IXTE AN
ok B TR T R R A

OB RERT

(L. FRIRY P EHE¥ B, EIRK 4007152, WK WM44L, HIK 400715)

i E.XFR2009 2012 FFTEFTHREFAAEAMEAHAR, ZALLMEER, 5
MAhBTHENHBART FTHRLOLBIAERBITAERFARAMGE R, SIRER
AR H— AR ARG TREL AR AR TREOLEE S B THRRAF L RS
FARERB, HENREAR BEANTABREARKENS THRLLALEREA LT HE
KBS ENRTAEEABEAT TRA P RBEE AR THRLLAEREY EGH il £
K% =, AT RAE LR BRI AR X ARBBATAHS TG, LARFESMHE T
RATEERBALLLTELHA = MY TAREXBRGTREL, ARBXKH T
ML EWMBRBH L KTE L GBFANB AT T RBUE XK, W7 BUE AR
T LB TAERRE IR AN LR R E A S, B BB LB A LT T H
AL BT AEREEFTESNARNY, LFTWARELRALTSFEFTHREFTAE
BERBHDIMNARLZFBERGAR AMERNTAELLEETALRBET A AN LT,

KW TR L HE AR R ERE; LA B

hE 4 &S .F272.3;F732 XEARIBEG A XEHS:1001-9952(2016)05-0004-11

DOI:10.16538/j.cnki.jfe.2016.05.001

_\gl

RIBEZF U TFHEMEHSEATES G ER T RN ER L “BEHR L
BEZER . WEETSMESZER”. R EESHEBENE #2011 FE P EEEHE
B4 Y5811, 2009 — 2011 4 5% PN A b 46 18 8 o5 5% P 8 I A L EE 4 Bl Dl 6526.66 00
58% . MM, M EZERMEARE T¥ARAN ZXRESTIS. AAGWHREZEEFENDTT
m:—Z&EHRMA 3Pl (Campbell %, 1999; Brammer # Millington, 2005; BEFR 1 & &,
2011; 22 UG SE,2012; FEERE S, 2014) ; R A Z WML T 5 £ (Su fil He,2010),
A HTEEREERER B RELELHA T 5A=2BEI A BEERRNA R
b, XERELTIEAFFE AN E R AE R KA B s . X8R Al T 5 280K
— RS A A At AR AL S B ER s HE XN T R B SiAE B 25 i, K

i

%5 H #1:2015-10-27

E2UH:ERAKBEESE R HE (71572153); RSB SR &F FI H (13CGL050) ; H FE B 2£ 8 53 1R & AW
H (2012GXS1D004) ; # & # A 4L B B 58 % 4F T B (13YJC630027); H K Wi 4L 2 Bl = M X F 430 B
(2014QNGL44,2015PY29) ; Fi Mg K2 A SCH SRR K F W H (15XDSKZD005)

EEE A BATT), B MAUREA R REEF E R REE WA R0,
PREE S (1980—)  Zr, WU BE FHN , T I K ¥ W 45 b R RIS M43 310



# BFRR:BUSKK . EERESHNND

FRIBLAS B E I R BE B R IR TSR XA RIE A=A . AT S
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Do £ FH 1 B BOVA D HK X 43 R B DR BE FIBOVA JCHR TR BE 4805 B SR B X 57 45 4l ik
BERIGAT RS BUS#M BB

AL 2009—2012 Fp E 5 8 ETHTA BIERNFR A, 18 FIHt W& B i, 50 fA
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LB R T R ETTA R BATTE A W RE A BOR 1A 4 5 AT MR AT 45 T RRAR 3 8l b
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T 262 405 W0 [E 2 e P s AL BOR SRR B F B (BERAE 2, 201D, T i Aalk o) LI 3 26
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b T BUR BRI BB 2 R AR 1Rk B B BB BOASCHR) T BEXT T 3 Al 2R B 1R I
IE T 8CRE R F BUR RERIRBE » X S S5 R B R 16-1, BV SR ER A ) 2 7 Lo A B0k o
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x1 HRXBESRAANEERE

@)) ¢3) €)) €H) 5 €))
DUM _DON | DUM_DON | DUM_DON DON DON DON
—6.3544%** | —6.2549**" | —7.1587"** | —34.1410*** | —32.6460*** | —35.4458***
CONSTANT (—2.77D (—2.708) (—3.029) (—3.357) (—3.230) (—3.536)
1.1582%"" 5.67837°""
DUM_PC
UM (4.938) (5.227)
0.5957** 0.2785 1.8625" 0.7081
PC_CEN (2.324) (1.019) .771 0.655)
1.1856%"" 0.5667"" 5.66017°"" 2.9655""
PC_LOC
-LO (5.337) (1.998) (5.623) (2.412)
4.4866*** 18.0710%**
PC_RATIO (3.425) (3.599)
gt vs i 3.15* 6,64~
TURE s Pk 8.71""" 10,217~
TR vs HF 6.82%"" 6.71%""
N 539 539 539 539 539 539
chi? 97.7756"*" | 107.6867""* | 120.4636"** | 114.8734*"* | 122.9245"** | 135.8701"""
Pseudo R? 0.1314 0.1447 0.1619 0.0448 0.0480 0.0530
FEAHFEERR e, M ARRREIXLSUM 0K ERE, mTFEERG. RPRMEE

WA R %R, FER.

(D REHR W 5 BUT # B

R2H(D—FNOHERTEERE SBURA MBS, B3] D RMH 3R]
HLTERM AR BB HIER T, DON fl DUM_DON B ZEBE 1% MK FBE
NIEWEXFRTHEE 2. AEMTHEMXERR, (2 FF (D4R ER, DON i
DUM_DON Kt 2B E 10K FEEEERT. ELRFE L, EE 50 EEE
—ANFRUE 2, BURF b Bl 54 35085 238 0 4.89 %6 5 26 36 15 W84 %50 BF 388 i — A v 22, BUF #b Bl 19 3
HARI 4.91% . X4 LU 5 #2638 W 1E Mg T BUR # B, BUR 5k 2
IR B B 7 A 25 2R B RN L AR 2 15 BRI

F2 BIAXEEEBMS MR

D @ 3 ) ) © o ®
FBRRBRA | BERBRA | FBOA KRB | B XKA
. 11.79127+% | —0.6057 | 11.6845%*% | —0.0554 | 25.1890" —3.7938 | 25.1772+ —3.1281
CONSTANT 1 (41 970) (—0.099) (31.850) (—0.009) (1.695) (—0.552) (1.685) (—0.455)
2.63427%% | 1.3193x» 1.5284 1.3999 *==
DUM_DON (5.149) (2.781) (1.393) (2.596)
0.2480 %% | 0.1115%%* 0.1011 0.1243 %%
poN (5.802) (2.746) (1.066) (2.721)
N 539 539 539 539 128 411 128 411
chiZ 25.9710%** | 164.8590 *** | 32.7767*** | 164.6677 *** | 56.8724%** |120.3070*** | 56.0788%** |120.9543 ***
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., 7% DUM_PC=0 B} ,DUM_DON 451+ &%k 1.5284, A A B3, WiZE DUM_PC=1
i, DUM_DON il 2508 1.3999, 78 1% /K P Bl B M5, R A BIA X T
PN ZEEZREEE SBUFA B BURET R, 51D MF 8 43 FIF1R T LATE 4 4
(DON) KRR By g gs 8., MHafLLEZ B, 2 DUM_PC=0 i}, DON M1t R
0.1011, Kt B F W, W24 DUM_PC=1 i, DON MIAEITRE R 0.1243, 7 168K
- b B, RPN T ILBIG KRB T Bl B BOE R T Al A B0 8 48 5 BUT
#h Bh 22 [H] A UM B AR, IR SE T R 3a .

2. BUARRBEFE (ZEE I 5 BN B

i AR R B BOR R B RN "M E 5 A SRR AT T M. Bk
T HERR B AT BIR SR BRI RE AT S RF RN 2 5 B AR SO BR T B BUIA SR BR AR AR 5 B
W 25 JE B L0 ) w] B8 IR B B v e 0 dth, O XCER BTG SRR, AR SCUM IR T R SRR, XA
AR B 7R SO BE A ok M D YA SCBKEAT T A A I, A 5 R BIR FER 3 51 (D —F) (D
e, HA L, 3 DM (DME T H RBOARBRHEAR AW TR, AT LULI, DON #il
DUM_DON it RERE T B EFER R, RPN FRA T RBOG LK T R4, 2
AR I WG AR EA ARRN” GRS, 2013) 551 () FIF (O R 45 T b5 BOA R BEAE A
B, NPT LA 3R, DON #1 DUM_DON Mt 2 BB E 1%KL T EE, %
B b 5 B0 R BR BE S B Bl = BVl i R R AR AS B 2 W BU A B . B I, B 30 15 F)
B UE » BIAR X F A e O IR A9 5 3R Al b 7 BOIA SR K T B Aol 9 2R 1R I X UM AP B B
1E AR FH K, BUA RBR K “ SR Rh ” A7/ T A b BUE KB Tl
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R BOE SRR | 7 BOA SRR | OB SRR | M7 BUA SRR | RIS | SRHRSBEWE | KRBT | KBS
—14.9288 1.7744 —14.9506 2.5290 —1.3252 3.1592 —1.0542 4.1262
CONSTANT | 0,738 (0.232) (—0.738) (0.328) (—0.138) (0.391) (—0.110) (0.508)
—0.3960 | 1.8764%%x 1.1179 1.5669 **
M
DUM_DON (—0.256) (3.261) (1.567) (2.37D
0.0233 0.1557 % 0.0966 0.1302 **
boN (0.175) (3.132) (1.569) (2.34D)
N 31 303 31 303 265 274 265 274
chi? 45,2486 % | 114,1836 *¥* | 452137 *** | 113.3772%%* | 98,0426 *** | 75.0077 *** | 98.0500 *** | 74,8655 ***
Pseudo R® 0.2387 0.0637 0.2385 0.0633 0.0613 0.0460 0.0613 0.0459
HAESA B, R B RIRRAE 12%6.5% M 104K FERE.

3. BUARBET B B S5 BN B

X AR M BOA KRB RN E R A EAFEARFT T oA ms. B
et B B REARBUIA SRR B R LB, LA I AR B S R AR AR A R BIR R BB T (RE AR B
IR EE S TR ALED MBOAR R BR A (FEAR BUG KRBT ERTHMEO WA THA KRG
g 78 FREANEZBESHEEBURHBINER., £ 351G —FI@HE T EIGREK
B EEZEMSERA =E RXRRAWRERE R, K9, 590G R0 6 KBRS F 8w . 78 B
ROREK BB ZEN , DUM_DON B+ Ry 11179, (B4 B3 , 1M 78 BUR OC Bk FE 8 sa i
DUM_DON Mt 2500 1.5669, 78 5% FI/KF BBt B AR . X RPN T BUE <
BB 7 B Al , BUA RIRE R MW TR MR Z 18 S8 5 BUF B i SUS B
M. FICDFF]E Il E 45 R B R, 2 BOE KB R AR, DON i Z%0h 0.0966, &
W BRI, T Y BOE LB B SRR, DON WMttt 2400 0.1302, FE 5% BIKE B
. XRPMMN T BOA B ERZE W T H A, BUAKBRER TN 7 84l A B0 4
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WS BUF B 2 (8] 9 BORAPEE R . X IESE TR e, BV FBOA REK BRI 5 1 4
b s B KK BE B T A 5 45 A ) B 1 I X B b B B TE T AR R R

(FO R A 56

BB AR W 5 B b B 2 8] T RE AR B 2 R R, AR SCR A Heckman W By Bt
BFEITRSR . F— M B A R R N HIEEE(DUM_DON) , R A& b U iy 25
LR B HORRIT LE 3R AL ARASE 2B Bek A7 1ol 8, DU S B iR . [0l 1945 R Bos . JF
ARE S B AR [ k] U P22 (H R X R BEHERR 26 35 0 1% 5 BUR b B 2 18] & PR
B B N AEPEIRAR . ik, AR SO GIA LB B HAT B Bl /D 3R E . B TREE
(2013) #9772 » B R Al B9 A & 52 H KB (R& D, L TG 9% 7= e 0k A 0D #0432 H K
(AD, B SRR 8O/ T RARBHAT T NH 0. &5 R R W1, £ 7% J8 4 A 44 R
J5 » To 2 0 W R RO 2 1R I BE X BUR A B AR B B E R IE IR

BEAh, BATIEFEAT T LUF R I - R A il D T ARIE A Tobir BAX iR R
BHHEAT T UL X PTA BH R AR E Z A A AR T EH#EAT T RE (Cluster) A3, LI
] 10 U5 23 A7 FP A A 1) S5 D 2 T P B A 5% [0) AL 5 7 2% S8 B S TR X 41 I 2032 45 ey e 7 ol T
A1 T SN 2% S8 B T 1R Ak 36 W8 T RE 52 25 1 B M RR RO B2 0, B BR 2010 4 B9 BT RE
AR B ER AT TRE. U ERRIFRBUEAR SO EEE S,

A HFRERT

BUA KB B T AV ARG R AN B B B A S0 . T RAF R RS T BUR AR
SR AR Al AR BBUR A B B BAR T BE . Rpl 2 = 1 4ill 5B 3l 0 0 Rl o 26 o 11 I o i
BOBF A ASC B 5 o B . A SCIERE T W s A S MR EIE, o i 1 =8 5
BUA BT 5 45 A lb 3l 1 IR AT N R EURA BI B . AR SCHISE R R R — A B
R T BV H A B BOA SRR 19 5 48 40l 3828 5 T AR IUBUR SR i 2847 2= 18 1
I EABX T BOARBOR L » 58 BOG RBRT B 5 H 4l 2638 10 W6 B0 1E ] 22 0 55K, 8 8 L
BUf R X T R BEA SCHRA T B A B E B WA E R E R B TR
IR INA B T HARM L RBUN #h Bl 25 T F 48 B2 9 U0 LK X ol BRAR B AT AL &3
A RSl » BURT I8 #2800 T X0 52t 26 3 1 10 9 ol AT I B b B . 5 =, 70 B0 SRR IN = 46
Aill B0 25 41 0 BE R Bl HOARAR S8 22 ) BURTF AP B » T ELAR X T o S BOIG SR B » 3 B RN 5
154l 308 1o 2 R M R AT R AP B B SR E AN AR . AR TR SRR AR Y T R4
W BA B2 BOA KRB 5 BVl R T A SRR M BUN A £ .

Ailb B SRR BT X i olk £ 28 T+ B — F T Bt (Fan 45, 2007) , B A BA BUA KB
ML EA S Z BB R T L. T2 S S5 a gl JET R 25 532 ” LRxT
AV AR B AT AL S TR AU BUR)  BURME % 2 % 18 1 A 2547 W BOAh B . 312 %0 A B Y
T BT R 2003 AR I ECH O TIN5 il 6k Ah A8 I I 45 B T D (LLR
AT AR T 07D ML Aok B R R T 10, 5H T X AME R S BT B R Ak IE R A
FREE R BREFBRIT BLLAST s — A REXTSMB 7 (A S S0 5 2 KRR, ) TH 5 RFTHI5E
PUEhALH—F U RS R ETWARLET B ERM . XY 2003 4“0 M7 E I B AH
X T Bl KB AT A R A SRR R . SEHIERWTRER  REEM7E T 0l #
FTREEAR W P R 5 B AT 7B SR, 75 B Al — MR AR REXT AR I L H R B SR 0L L 2
BEETRAERERBERE S ST ERA e R B K, 3 18 AT 8 =5 82 M 4l 1E 3 4=
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I HIE
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Political Connections, Charitable Donations and
Government Subsidies: Empirical Evidence from
Money-losing Listed Companies in China

Du Yong', Chen Jianying”

(1. School of Economics and Management , Southwest University, Chongging 400715, China;
2.Department of Finance, Southwest University, Chongging 400715, China)

Abstract: This paper takes the money-losing listed companies from 2009 to 2012 in
China as the research sample, and uses the social network theory to analyze and test the
influence of top-executives’ political connections on government subsidies obtained by mon-
ey-losing enterprises through charitable donations. The empirical results are shown as fol-
lows: firstly, money-losing enterprises with political connections are more easily to imple-
ment charitable donations in virtue of the access to government support than those without
political connections, and the width of top-executives’ political connections has more posi-
tive impact on charitable donations in money-losing enterprises than the depth of top-exec-
utives’ political connections; at the same time, the local political connections of top execu-
tives with respect to the central political connections have more positive influence on chari-
table donations in money-losing enterprises; secondly, based on the “mutual benefit” prin-
ciple and in order to encourage enterprises to actively fulfill their social responsibilities, the
governments usually tend to give more financial subsidies to the enterprises with charitable
donations; thirdly, compared to money-losing enterprises without political connections,
money-losing enterprises with political connections can get more government assistance by
charitable donations, and compared to money-losing enterprises with central political con-
nections, money-losing enterprises with local political connections can obtain more obvious
“support” effects of government subsidies through charitable donations; and money-losing
enterprises which have the wider range of political connections can receive more govern-
ment grants through charitable donations. The research findings deepen the understanding
of charitable donation motivation and economic consequences in money-losing listed compa-
nies, and provide a useful inspiration for the relevant departments to regulate corporate
philanthropy.

Key words: money-losing enterprise; political connection; charitable donation; gov-

ernment subsidy
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