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B A L AR AGE . AL AR G A 2 S AR AR BAE P 5 T . — Al 2 T 2 75 25 42
Fh; T RBBACEE NS NZ A ZE 5 BT L R A A2 AR A9 38 38 ( Williamson , 1963 ;
Brammer F1 Millington,2006[2] ). ETFREMLE = EFKACHEAN) O3 H 1M 5 S A M 5 1 7 3
() FEAREH . KA F=AURHE , e 3R B PRIl o 4 — R th KR (BRI ok
FATD T 7E A P=AA L T T & B, 3 KRR R R A L A HAAR
8 SHEAT M T LR B, RZEUH LT, R84 A 5 M 2 v s A7 48 3 LR B0 1 Al AR
FHE AN EF K, A E A A AR WS T 2SR, (R KR (AR A 7= A4
M SEBREE RN B L (A A B SR HIOR T L2k a2 ik, S bR R B
PR 55 R PE R AR AR AAFAE — e 8l kA S A R S5 AT 7 AR Al .
BCIRAL S5 AN AT BE Al 2835 50 9 1 B (AR IR T 7E

ASCLL 2008—2016 4F-H [P IRSE ) i BT A E R SE 0 5 B2t 2 A AR 3R B e 2 15
FEAEBRSEAREE . TS | A SO b B Al 283548 I 16 2 P2 B A E KRR 5 o/ NRAR AR
B 5 [0 R LA K AT i )3 A [ S0 £l NS R R A T4 . ASIEE A B T N AT o M
At 2 TR SR, XA AR AR 58 LI T T A 25 40 R IR R 1 — 20 R A b A
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1. SCHiR [l ot

A B XS A AR AT R AT 5 2RI ShiL S 2 5% Jm R A ST, BT A iR i
A ST A R A SCHRIA A, Aol H T AR A < il 28 R 55 S HLEAT AN 5K (8] 4z 1) 2655 4R 1
(Campbell %,1999) " | SR, BEHTFTT TR, F 5 E I T — RIVFEE B T 09402 hiE g 5
ARAT g A 53 T P A AR T AR P i 15 T K 1 B R | P 5 i 8 R ) i I 45 4 7K P B 0 (e
HRAE,2012) X B Al A TR AR TG S T — B R e TR S AT T A &R
BT RB R, R B B 72 (Godfrey ,2005 3] ; Koehn Hl Ueng,QOlOm ), MITESE T A f8 a1 7 A
PRI PESIAL . SRS PESIILEA 2R 5328 B8 T IR BEARA ML A5 2 5 SALLAS T, i 475 30 1 4
% S0 1T g BN B3R 30 Al 5 UM DG 52 DA T 5 BBCHE 74 s ol e Y 3R B sh L 45 (42 4245, 201017 5
AR ,20181 ) o A BIFSY A& BR, Al )2 T ) s W4 17 A BB A% 5 Bl A M 3R A5 BORE A D Bl 5 il 2% £
(R — %8, 201417 ; 28 4 22 %, 20151 ) A A ) A B0 X B8 117 390 30 47l 95 9 (o 4,
2018) 1 A7 Bh Al (i fe AR S B

IR T A 2 R SR AL AR WA T O B AR S AL AT B S RS b TR
Al A S AL 2 Al A AT sk S AR 7 2 B AR S Al A 3 Z TRl A AR oe
REFSIE H , B 2B BN S50 A B 2 B AE S B B9 F) 25 PREL(Jensen Fl Meckling,
1976) ") RIE 22 35 AR H A I Al 58 42 56 T S0 B Al R 25 5 R AR 89 B R0 Ak D 3 (5 57
20167 s w091 ,2017) ) o SRS AB I T, 208 AR B A7 AR 3 TR R R B 48 18 sh AL
( Boatsman F1 Gupta, 1996 ; Brown % ,2006' ") , 24l Atkinson I Galaskiewicz(1988) """ ¥ B Al
5Kk (2010) U B RIE LR (2017) 1 R ZE AR (2018) PO A 3k A B R R S R BT L
EBOA GRS B EEE 5 8 AR 2 Iy e B 5 S5 A0 B2 AT 0 5 B P I SR AT P, R A A
T3 (13 1 25 35 40 W Sk BT 5% AL B9 AL AW 25 . Bonini 1 Chenevert (2008 ) 2!/ 5 1 7] 45 4 A
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PEATEIBFSE N B3R I ,45% M2 i # IR CEO A9 AFARIZRBUR b F- 1 T4 4 i = 2 sl X, T
AP 2 E AN S 3 & Z B 5 | JE T R R FR B0 48 3248 WG4 7 R X Mk A (EL
SEMA A RIE ST 9T Rk B — 30 4518 ( Brown 28,2006 "% ; Surroca il Tribs ,2008'%))

2. IS i S AR

(1) AR P N 2R EAR IS S S S ML AT, sk SCHR it a] 6, 304 B3 i IA Oy, £l 28554
B | oAk | A 23] 1 7 3 A € i R | A/ R £ B3 WY s 11 L i 27 A7 R S e
MV JZ BRI IR Y, AIb A8 8 04 B 5 B A T 2 ) 5 AH DG 12 3R DA T EE 7 sl AR ¢
BROCR , D MTAREUAS R IR D | R I b (i fee Kb EARSE LAY T BE (22 D045, 2016) ) BRART
LT Al 28358 8 5 4 T Al o R A S S 48Rs IR A SRS 2 EH A, X
S5l AR IR 5 Y 3 B — B (R —45,2014) 0 BRI, SR TACTEENE BT IA R, 4h R
RILN G ZAENAAE T T B bR sREL ZHE AR MBS AR 2o i AR S 25 1, Al A REE A BLAT
R FIATREA0 3 Z 48 A £ 09 AR RCR PR LA SR 3 & A B SUH KV 9 Bl Bl (Jensen F1 Meckling,
1976) %) FETZATICHINE , iV 28 Z 8 A SALH B, i Al 56 R A ZRBU b AR A
RN R TR BRI, T EANE Tl it S 0 Il A S, 2R A an A 1 ek,
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(2) BT 2R B R B RIBARIB AL 2 1 AT o AP AR i S HAR 73 S WA 2 1T Y 19
BB IR RAFAE T AT A & (R ) LIRS FY A w48 22 (8] 5 5 R sh A7 AE Tl R
ARVABARME /AR Z 0] 38 5 SCHR [ BT m] R0, A 5 A 2 B VR HE 2 A Ml 419 e I et 2 6 1585
— AR R A T, SRl A PR (B RN ) 75 B B 2 57 BEPE A/ T 38 5 18 1 1% sl 3k
WORAAMI R T RE o R 17 388 1 36 i Ml BRI 16 St A7 o ol LU B, R RGO T 7R g A el
RO M 2 v A R AR B4 Al AR D il W S0 i T R CRIRR) A 2
o MEAEEAE, BEFAR (KRIAR) [RIREA SIHLM T Al 0 WS AR HORAR] X sl S 320 —284R
BRI AV AR AT 9 ShHLE 734

TEFR Y FTHI BT T AR ARl 8] Al BEA7 £ 22 AL O ARE RN AR, B A SCHRIIF ST A B A 7 4L
Aol AT AL, T2 B AR — A b5 s R A Al $5 BEBAR By Pl A S,
X —J7 AR P BB AAT 26 AR It o 4 B AT D b AT A5 5 5 — 07 T D 4 S 4t s v
JAARAL T AT RE , Z B S AU b S A g B, AR SC R AT R A = R Al A Y 5 2
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AR RIS, IR EA A R AR R FH AR G AT Rt b/ NBOR AT RE R R 45432 5 o R3]
R I AEAE T A AT o Ay 28R IS PR =, Al 38 3 A5 1 B I 2R i 0 s Ay 2%
TR (E 2 A ZE R G UL A BE DR, KRR (SR JIPAS T 2RV, B R Al A
FEE AT AR5 TR O TTRR 2016 AR B BT AR I FIFERHE 70002016 HhEFE S BTN 4 e F
Ve AR AR AR AR PR A A Al 35 55452017 45 3 U ARERIE R K
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FRRA N IR 2 1) R RAR () Frb o BRI AR BT FE A e 4 s A 4R A B T e A
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M RIEARF B AT Al #E 2 A R 355 1 44 St B a0 2 ARRI L2 32 AT, HAME
TN R IBARFE e L5 5 Al 2R S48 I B2 S AN 288 4R MG /KO- S B AA OCOC R, IR B anr .

H, AR Al i — R B L B BRARG Il 5 1 2 B8 S 4R WG /K P A Hh KR AR 4R
WAL = AT H

(3) BT 48 2B R R AR AR BIL 2% 32 SCAT Ry - AR B 52, 8 TR B 40 #
FEEA AL LA R AR BT A TP ARG RIBAR S R/ NBOR Z TR AR b g8 AR 2R A Al
TRMETE S A —E R EE AL T ST . A SRR B, A 880y 28 w6 BEAIL AR 2 22 A AU h 28
M B, BEIEAE — i B /b Al R A R 5% T ARL A WL 2% (T4, 201202 5 B4R 45
2014 %! ) o B Brickley F1 James (1987) 26 ity B , T AN A ST FE A B A B TR AR
B AE RIS TR AR s M A A5 (2009) A HTIA P A A TRk B R TR Al R R AR
(AL BER A AT B E R S, RN, AN AT A AR A VA BL IR F 0 48, 52 3036 B
SAHE S BTS2, BT 2R S R FE N Z 0] 55— A ) g A o R &8 AR Y
KRN 25 2\ wIG AL A R0 , 8 v A8 AT I 32 S L X il ek B 45 9% 1y 49 i 6
FEAE CEO BUI T (ORI e ,2019) 28 05 b s B — AR R BN 35, KIRAR (o
1) RS TP YA R/ IS 52 Wi T AL ) & #1717 52 i G55 v /N JBE 2R 22 M) AR v 5 ) OC Bt
53 G W s P/ B B ) e i 8 S S B2 L (S S B S AL R 5 Sl ERC N SO R AU VAR = W o B2
RA IR T TAE IS B RIR AL, #2335 h 2 R PAT [ BRI R A A
PEALH rpA AT e AT, [ AR IESCHLHZ TR T, v VR AT 05 28 SCAR s SR 5tk 1 1K 4 78
LR 5 N B RN Z PR B Rk A 2 iy b ) AR 4 2 [R]E RE ST 1t 25 22
JFeAs Ry, A B XA A BB MR IRy (22 045 ,2014) 0 SCRRAFSE LR B, Al b, AR AR
FARRY RIS A A EOR I 2 A T2 5 B AT % A Wl 45 AL ) (Hill 1 Phan,1991) P, 24
IREE G A RN BRI | X R0 RE TR BB AF AR A X, B AR RIS (523 ) h Y
FERPARI R FEALGE SO T HAR TR REEE A, Aol 2638 4R 8 15 3l LA 2 AR I g AU (H 2
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ST A2 B RBUR (GEFH) 38 2 A AR W5 s AU R 30 A B FA A I 25 58 22 3 1)
RIBR (FEFA) | RIBARAT H 5 Wi i A9 A D8 S ol HEHA AR 58 19 S AL 2% 5 B4R S AL i & e R AL
T HAE 2> w N B EIA D o5 AR 1k A AR e, R AR SCER A R e

H, : FH R E—E R L] 1 AR EA Al R BARSFBe e f)-5 A  R W S 5K 2
A ARG AR

= Wt

1. AR 2 B A 5

A SCPA R N PIRAE B i 2008—2016 AFEARE FEA PR A FIVE AR ST R G BiE ke U5 [ 25 %
B . S i SCERARGE: | AR SCE I SR A 2 Hp ol AR S RS T T D AR R — B ERA BRI
HHAERRAR T —AE AUREAS M BR A Al A 7 olk b T A RIREAS I 2 4 S i A R At 2 ] )23 18T W 55
Bl B BEAR SR AR AR RS VAT T AL B AR AR 9079 ANREAR Ry e IR BRI W, T A %
SRS 5 BN 1% 430800 4 R AL B

X REAEEA i AR TS 0 R R AE T, B AT 4 T, AR 438, 56
—AREE P2 (M)A T, A IR A AR AR Z RIS 3 AT Rl RE SN, X R AL S 32 AT
NEPAERE b SRR BTG R, (HRIR R I BARSEPR w5, EA AU A
ARUE & 4 R A R 2B el L ZEEARGA T R 52 Bk S5 A AT 22 0 M s AR, [ 9% 22 45 U
T TR A =AU L SR A X SME AT S A B T R R S RED, M T AR EA A
b SRR A LA A A AR 8 A A D@ ER I, AT AL R B T S S A R AR
RAE—E R LR . 7 B PR R AR I A s (4 R A SR s B &), il
K- 2 0 22 AL 22 A A B A ROk 1 BRI A B SR PR o, LA I e TR AR A s/ (U2
AR TEORES, TR RIRAR LS T AT fER @RI AR SOW X R A T TR

2. ARV E RIS 5 X

X B HEA TR, AR SO A [l AR

Donation = a + B,Shrerl + B'X + Z Year + z Indusiry + & (1)
Donation = a + B,Shrerl + B,Power + B,Shrerl X Power + B'X
+ 2 Year + 2 Industry + & (2)

EREEI Donation AN ABMEAT 7 B MR IR 5K PN 4E R b AT i, PRI B R
(Donation, ) LA 254F A VA7 JC 48 W8 52 1 S 0 W bR v, 5 A7 243 8 S B 1, A5 B0, 48 I 7K
( Donation, Donation, ) 73 5| LA A8 WG G400 1 19 F SR XL UL ARG 4480 5 b S A ) FLAE 1T
i, Shrerl AN S — RIBARFFBEAE BIRA T 5 o, Power HEFH KA, AN EFKE
SATRT W A — AT (Dual) LA S FEFRAEFE R 2D AAXS RS (Rage) it . e AIXSAER L
HREOSMATHFERESERFRKFERWILMER R, X BEH A E, 2% Greene F1 McClelland

© KA E 20 ) AT s A B AT R T A BRI AR Al AL I 4 A AR R SR BOAS [R) b By 4
Ml DU I 4 A5 K 2 50 T3 o0 N R T SRR ST P A T R, BRI & A5 100 7 oC A R R T g T [ P Z A T4
I 4 4535 2] 500 J7 70 B 1T W) 7 2 Sl ol T [ 9% 2% 0 A%, AR A T BURF LA 7T 5547

@ — B HERARAE A B A IR il ER AR T 22 A AL 2 TEAT, TGI8 A Al S 730 S D L 2 £ 3 ) R 0K 20 £ B K , LA
P AR AT 2 T B R BUE AR R A, i BB A A T R 2R R B s B b R A6 (2017 AR E
8 B A ) A% OB SR, Al FR I 1 SR T 0 26 283 A = i b R A STk R K, RAE L5 5 ik 50. 12% ; 5
A AT &I AE G Y 32. 68% 2T SCHk A ZRBAIEHE R B | A Al TGI8 I R R R R KR B TR E
A R (22U ,2010) 139
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(2001) P Auten 45(2002) ) B (2010) T ZEPTIRE(2012) P A0 AR SCRR B I Al 2535 45
) — BB R R R AT T #8, AL R A BR AR (Size) \BR 4 H5A (Cash) A G (Roe) 5% 7= {5 %
(Lev) JEKAEST(Growth) JEAUHIE (Shrz) UL —(Dual ) FEALE ( State) JUFE H A ( Ddrate) |3
L (Dsrs) A ETTEFI]( Stime ) LA B X 235 K- ( GDP) 45 . ASCIAs B UngE 1 Fiss,

* 1 T EE X
T E A4 TE/E TEE X
HHUER Donation, VM FAFEMELHER L, ENEKO
1 4 % Donation, AR A + 1 B R
A ON:S Donation, 1000 x 8 & 4 8 5 & ¥ e ANz th
% — KRB Shrerl INGE e & X
FELEEZERH Dual FEKSGESENFEEN, YEEKEEEE AR - ARRL,ENIERO
# K A AR Rage FEELRRFHFEBRGRUETELKER
N B HLAE Size BH TR B SR B
NeHH Cash A B AR A B LR R PR
A b % Roe P4 I R DA % R
"= RRE Lev 1 BB R DL R
NN Growth FE b HRANBK R
SR A | Hi Shrz 100 x 4 b 8 = & AR 35 AR b ] 5 8 — kAR 5 IR ] =t
Jb ST F 2 LA Ddrate ML EEABGLUEEAK
FEoHM Dsrs Ml EESAK
N b e A Stime 4 b A7 DL SR 2 5t i B ]
H X 2 55 ACF GDP A BrfE 4 il GDP BB (240 F1LTT)
i YEAR YHERLTZFERERL, TR0
T IND YR AL FZAT B, & B0

VORI A
Pa | SSHIES B

1 AR SO SRR S

M E% 2 W], Donation, 7% WEII(E R 0. 720 , St 78 430 AR FE A PRl A R 70%
(AL AT T ZEEAB | Donatin, 28 HEASEIIE N 0. 405, 3 B R B FEAR A (48 IS L2 8
0. 405%o , H 2 FLRSE I 440 AR E 25 58K, WAl S BrRde W & WA AR K 22 5% . Shrerl 2B 1Y
BIE A 0. 328 , 5 KA M 0. 750, B6 B 3% E HE B A 7= AL 28 7 A 88 — KM 2R 1 34 H5 1 L 1 24
33% , Mife /K iR 3] 75% , B0 H — B R A EE K . Dual 728 8 F-359E R 0. 333, BB EE <
5 R H R — ANEAE R REA & B B EEAR I =00 2 —. Rage B FHI{E N 0.974, fie /ME N
0. 730, | KAH A 1. 338, BB 35 23 i 51 - 4R I8 5 38 S A AR I8 SR A AH 07, (FR i 804 W 2 34 %)
0. 608, LA AN Bl 22 K, Lev Z2HE M F-HI{E N 0. 394, e W3k AR B b i 24 /] 19 5% 77 1
FBORE R, W REAFTER R A 55 AU, Ddrate 75 5 F- Y R 0. 374, FBREAR 1T /A A vl 37 2 5
NBOE G B S 2 BB 37, 4% ik 8 TIE SR ESK

%2 S-S EY

rE Ha Rk £ wx/ME A
Donation, 0. 720 0. 449 0. 000 1. 000
Donation, 8. 967 5.842 0. 000 16. 505
Donation, 0. 405 0.774 0. 000 3. 860

Shrerl 0. 328 0.144 0. 090 0. 750

Dual 0.333 0.471 0. 000 1. 000

Rage 0.974 0.126 0.730 1.338

Size 21.610 1. 096 16. 702 27. 446
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Bk 2

L 1 kiR ME A
Cash 0.204 0.141 0. 006 0.611
Roe 0. 070 0.120 -0.910 0.503
Lev 0.394 0.214 0. 055 1.210

Growth 0. 470 1. 403 -0.830 11. 464
Shrz 37. 695 28.510 0. 430 99.216

Ddrate 0.374 0.054 0.143 0. 667
Dsrs 8.402 1.530 4.000 18. 000
Stime 7.857 5. 875 1. 000 26. 077
GDP 36893. 166 21254. 458 605. 830 80854. 910

BRI . 5 T

2. B — RIBAR A7 I e A5 5 Al 45

LT A BIS AT JE EA Al r S AR ) B R B AR 5 T NBOR Z [ A AR AR
5, KRR A 5 WA 2 22 ) RASCAET 71 B e 10, R T 4R S 335 20 b R AR ASH 3 A A 5 LR BRI
i Z I AFAEAVEFC ISR | X AR FT g SO A B2 55 R MR ol K IR AR R H B AT Aol “ #h25 A R”
SC55 44 S & AR R AR BIHL2: ATy HAMEZR B RIARSF B L )5 Aol 25354
i S SR 2 F R MO RN AH R, BURR I ZS Rk 3 B, f 38 3 vl 0, Ak 48 4 2 I
x4 (Donation, ) AV R /KEAE & ( Donation, \Donation, ) 555 — KA B9 F¢ R He 1) A% & ( Shrerl)
Z AR B S AR OGO R (W MK A 1% 1% Fl 10% ) X 5 A SCHBGR H, BUAH—
B, ZIUELIR R TR EA A AR WG TG S AR RIBR 5 N BAR A S oE
RIBARA SHHLAE B E i 23w HA AR ) B AR S A A 2

*3 FEASLE — K RAFFFR G G H W
- (1) 2) (3)
RE - - -
Donation, Donation, Donation,
-0.472" -1.680 -0.126°
Shrerl
(-3.36) (-2.80) (-1.83)
) 0.417™ 2.071" 0.033 ™
Size
(23.45) (28.87) (4.52)
-0.817™ -3.161"" -0.079
Cash
(-6.75) (-4.99) (-1.50)
0.565 ™" 3.166 " 0. 064
Roe
(4.43) (12.80) (1.09)
—-0.388 -1.687 -0.471"
Lev
(-4.30) (-3.65) (-13.42)
-0.024 -0.094™ 0.018 ™
Growth
(-2.13) (-2.56) (7.15)
-0.002 " -0.005 ™ -0.001 "
Shrz
(-2.45) (-2.26) (-2.55)
0.018 0. 059 0.012
Dual
(0.56) (0.54) (0.61)
0.111 0.378 0.342™
Ddrate
(0.33) (0.74) (7.26)

D HTF Donation, 255Ky BEHIAE AR SCR A Probit [F1E, R,
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%%3
. (D (2) (3)
XE : : ,
Donation, Donation, Donation,
0.025™ 0.131™ 0.016™
Dsrs
(1.99) (4.03) (5.83)
. -0.031™ -0.123™ -0.008 "™
Stime
(-9.81) (-8.73) ( -10.30)
0. 000 0. 000 ™ 0. 000
GDP
(1.29) (2.42) (0.74)
-7.068 " -30.120™ 0.510™
Cons
(-17.25) (-17.88) (3.79)
YEAR/IND 1 = 4 4l
N 9079. 000 9079. 000 9079. 000
Pseudo R*/R® 0.118 0.202 0. 090
Chi*/F 1269. 966 1578. 961 635. 585

TEL TR IR 1% 5% F10% (¥ 8 KT
GRS AR SO

3. R IR T A A5 b i AR rh o

IR SES T AR R AR EA A R AT T IS AR AR KRR JE T RAF R B A 2
o X Bk — PRI AU R NE R 2R R b sg . B ESRRK S RS PIRE —r e
BPIHLH S KA E S P R — A S R A A B Ar i, B F AU B, T 24 ]
TG FRHLH SRR AT BeME B m  RIBAR 5 i/ INBR TH] 28 2 A3 S8BT i . R B OK  #E f KA
FIER R IBARFE B LA 5 A A8 AT A B SRAHDCOC RN X W 3 . BAREIHZE RYR TR 4, 1
HET =504 T E S K S B A RS X R AT N R e =R TR KR S
H AR AR X AL AR S AT B 52, W LAE B, 3R 4 hIIRG — 28 5 ( Dual ) 555 — KIRAR KK
U618 B ( Shrerl ) BYAS eI 5 4l 45 84 7K - A8 1 ( Donation, . Donation,, ) ‘i35 FAH ¢, Hirp BIH (2)
Hh i R 10% 858 (3) H i B KR 5% xR UT FEAEEA - AUl b E R K S S )
PIHAG — BT BE 2 HEE— IR T 55— RIBARFF I LU B 5 A AR G Z [ B AR DC O &R R IR AR 5
AINBAR AR I AL ) RS Ay o [R] I 3 AR X AR 88 1 (Rage ) 555 — KRR R I Lo 491) 2% £
(Shrerl) BYASIRTIT-5 AV 8 W4 75 )& ( Donation, ) 7K ( Donation, . Donation, ) 1FEAH R ( 123514 7K 4351
M 5% 5% F110% ), BERAAEEA AU b 35 S AR S S h AR AR B R IR AR Hp % L 5] 52
M T P b AR e P 24 [ P R A s TR 1 R AR 5 v/ NBOR Z TR AR g 25
BIE R RATTR 25— RIBARFFR 5 Al A5 04 Z A A 4 ) ¢ R 25, 25 7 PRI 1% 3 h
KA (A At S lces AR TERCRRAE , HEA A I A5 I AR ORA A MR 15 Z R, X 2R
I EARIR B, AL S EIA) A e 1 xR RER hse . BRI H, 1528 BAE 6 Y S

* 4

FEEKRNA R E THEEA RS LE — KRBERFF RG] 5 H

. (1) (2) (3) (4) (5) (6)
= Donation, Donation, Donation, Donation, Donation, Donation,
-0.447" -1.505"" -0.071" -2.342™ -7.9227 -0.743"
Shrerl

(-2.78) (-3.80) (-1.85) (-2.81) (-3.61) (-1.83)

-0.072 -0.522" -0.163™

Shrerl x Dual
(-0.32) (-1.69) (-2.48)
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Hk4
s (0 ) (3) 4) (5) (6)
= Donation, Donation, Donation, Donation, Donation, Donation,
0. 042 0.231™ 0. 066"
Dual
(0.52) (2.18) (1.79)
1.944™ 6.472™ 0.642"
Shrerl x Rage
(2.28) (2.45) (1.74)
-0.449 -1.304 -0.030
Rage
(-1.49) (-1.46) (-0.43)
5 0.417™ 2.070™ 0.033™ 0.417™ 2.069 ™ 0.033™
ize
(23.44) (46.36) (7.72) (23.43) (49.50) (7.99)
Cash -0.816™ -3.152™ -0.076" -0.827™ -3.198" -0.088 "
ash
(-6.74) (-6.79) (-1.80) (-6.83) (-6.93) (-2.15)
R 0.564 ™" 3.159™ 0. 062 0.562 ™" 3.147™ 0. 061
oe
(4.42) (18.38) (1.38) (4.40) (17.68) (1.34)
Lo -0.388 " -1.686"" -0.471™" -0.396 " -1.719™ -0.478 ™
v
(-4.30) (-5.95) (-21.32) (-4.38) (-6.02) (-20.75)
-0.024™ -0.094 ™" 0.017 ™ -0.025™ -0.098 " 0.017 ™
Growth
(-2.13) (-3.38) (9.18) (-2.22) (-3.67) (9.64)
Sh -0.002™ -0.005 "™ -0.001 "™ -0.002™ -0.005 " -0.001 "™
rz
(-2.44) (-2.91) (-3.77) (-2.46) (-3.02) (-3.73)
0.118 0.425 0.356 ™" 0.110 0.342 0.331™
Ddrate
(0.35) (0.89) (12.56) (0.33) (0.66) (14.17)
D 0.025™ 0.132™ 0.016 ™" 0.026™ 0.138™ 0.017 ™
STs
(2.00) (5.61) (10.36) (2.11) (6.08) (10.13)
S -0.031™" -0.124™ -0.008 ™ -0.031 ™ -0.124™ -0.008 "
time
(-9.81) (-12.07) (-17.74) (-9.89) (-12.22) (-16.50)
CDP 0. 000 0. 000 ™ 0. 000 0. 000 0. 000 ™ 0. 000
(1.30) (3.62) (1.42) (1.29) (3.69) (1.62)
C -7.080 " -30.188 "™ 0.489 ™" -6.620"" -28.848 ™ 0.535™
ons
(-17.21) (-33.15) (6.24) (-12.99) (-62.75) (7.77)
YEAR/IND fdl 4 & =4 = =
N 9079. 000 9079. 000 9079. 000 9079. 000 9079. 000 9079. 000
Pseudo R*/R* 0.118 0.202 0. 091 0.119 0.203 0. 091
Chi*/F 1270. 070 1871. 089 1260. 676 1277. 145 1702. 541 158. 220

TR AR 1% 5% T 10% 1 5835 K7
GERLR I AR SO
4. FRAdPERG I
ESCEE R — R AR R IR L 5 AL AR I A T Ry Z (AP E SAR DG OC R X1 o Sk 155 —
KPP IET RIEAR DL T AT . G0 i A NI RRIE 5 AMERRBEARIE | B4R I 15 sl ok it
O AFAE— M B SRS 7K | 32X — T I 7K T Al AR B 48 IS K- Tl 25— A 4 4 7K1 19
15 0 4 0 52 e A 45 T 3% 20 () SRR P AR 3K i AR A 3 %) R A G PT LA A 3L A R IR AR L
RFEMATHMIMERI . TEARSCHIB I HTRESE T | 85— JBAR IR B L ] A 13 5 3 o 8 246 45 0 2 R
MK R, X BEXT Donation, 281t 5 Donation, 5 ¥ , 275 i ] SCHR 2 ] — 452 0 4 Ml 45 1
162



AZ B TH 2019 & £7 1

A AT HEAT 1T, AR A UG 25 SR AT ) A VBB AR I | R 25 5 A VR AR 8 5 55— R B H5 I L 191
ZIRRAR, MIHZRI TR S Wi obrk 5 G- AE ], 7351 Donation, 5 Donation, 7%
R RS A0 R AR I 7 0 2 5 B — R BZR 35 BE LU 1) A8 i ( Shrer] ) A7 AR 35 AU SIOM DG OC 2R (3%
MK I3 50 1% F1 5% ), b SCESTRATIRAFTE AL RIS — KB AR R 1B L A1) R ARG, £l 15 I 7K1 s
FEHL, Al 4 AR I K P8

%5 % — KR AT ) 5 48 B
. (1) (2)
RE - -
ExcessDonation, ExcessDonation,
-1.680 " -0.126™
Shrerl
(-4.10) (-2.28)
. 0.493 0.032™
Size
(11.11) (7.56)
-1.656™" -0.023
Cash
(-3.59) (-0.55)
-0.181 —-0.055
Roe
(-1.04) (-1.21)
-1.014 ™ -0. 144
Lev
(-3.58) (-6.50)
-0.029 0.004 ™
Growth
(-1.06) (2.19)
-0. 006 " -0.001 ™
Shrz
(-3.55) (-4.19)
-0.011 -0.001
Dual
(-0.20) (-0.06)
2.852™ 0.288 ™
Ddrate
(5.85) (11.81)
0.074 ™ 0. 008 ™
Dsrs
(3.09) (4.97)
) -0.035*" -0.003 "
Stime
(-3.48) (-6.82)
-0.000 0. 000
GDP
(-0.46) (1.16)
-11.155 ™ -0.518™
Cons
(-12.09) (-6.95)
YEAR/IND ¥ 15
N 9079. 000 9079. 000
R 0.021 0.011
F 191. 142 296. 324

Tee ™ 7 ARRIFIR 1% 5% F110% (1) 5. 35 MK P
ORI A SR 7
RS A SR AR A AR I Y S5 AR ) 3 (] AR X W S AR AT TG, R
UE b SCE5TE R AR A , RIS HRCER — R B L (X6 T AN [R] S35 s Aol 8 I 532 Wl P | A SO T 53
CEURIH AT T 2P G5 RANER 6 Fivn . BART R, LA Al B O ABRHEAG 8 4l 45 1
SCHAE N IRAE R EAT 20% 40% 60% 80% 7KV (73 AL AT U 245 SRR, Al 5 — RBZR Fe I L
BSR4 ML AR G 2 B 8 B BRI AR SRR, ESCER R R AR . JIF HoT LA 21
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[0 1 2R 8010 4 0 (L B 57 A - F) HE i 2 B A 5, 8 B Al B — R AR R s LU A9 % s 30

I %) 52 e SR A BV — R BAR R LA/ s Al i AT T S 2 0 e g . X —45 5 h il 4s
W 5 AR pp o (R B At T i — 2R
*6 B — RBRFEFR G548 0 S H = A
55 (1) (2) (3) (4)
Al E
Donation(20% ) Donation(40% ) Donation(60% ) Donation(80% )
-0.001 " -0.026™ -0.081™ -0.077™
Shrerl
(-8.23) (-4.73) (-3.57) (-2.29)
s 0.001 ™ 0.016 ™ 0. 026 0. 030
ize
(5.76) (30.49) (12.65) (5.04)
-0.000" -0.004 ™ 0. 001 0.169 ™
Cash
(-1.70) (-2.08) (0.27) (5.44)
0.003 0.035™ 0.075™ 0.193 ™
Roe
(2.81) (5.38) (6.80) (3.08)
Lo -0. 000 -0.002 -0. 006 -0.011"°
" (-0.37) (-0.64) (-0.53) (-1.80)
—-0. 000 -0. 000 0. 001 0. 004
Growth
(-0.47) (-0.39) (1.02) (0.68)
-0.000™ -0. 000 -0. 000 -0. 000
Shrz
(-2.47) (-0.95) (-0.19) (-0.23)
0. 000 0.002 ™ 0.014 ™ 0.012
Dual
(1.08) (2.50) (4.24) (0.30)
0. 002 0. 059 ™ 0.139"° 0.117
State
(1.10) (11.99) (1.94) (0.66)
0. 000 0. 004 ™ 0.010 ™ 0.011
Ddrate
(1.51) (3.29) (4.17) (0.70)
-0. 000 " -0.002 ™ -0. 005" -0.015""
Dsrs
(-14.14) (-5.15) (-9.78) (-4.26)
0. 000 0. 000 ™ -0. 000 0. 000 ™
Stime
(0.25) (4.79) (-1.63) (4.35)
0. 001 -0. 006 0.256 1.346 ™
GDP
(0.07) (-0.20) (2.21) (6.19)
-0.001 -0.026 ™" -0.081 " -0.077™
Cons
(-8.23) (-4.73) (-3.57) (-2.29)
YEAR/IND 1 1 1 12
N 9079. 000 9079. 000 9079. 000 9079. 000
R 0. 0009 0. 0257 0. 0580 0. 0902

TE: ™ 0 W BIFIR 1% 5% F110% 9235 MR

BRI A S R

=2 AT AR A AR IS A ML 22 35 SCReE i HUIE o AR B AT el A5 8 AT 0 5 A Al Y
FREAT A X HE o BEAT AR A PEAGL AR IR 7 A Al LR A5 AU Jis 4 B A9 00 7 A0 O 2278 i,

BAAMAT N Z 2L A AR Z R W, R, B2 SRR T TE A Ak s A S MBI AT

DA B H A BB R S AL R REAT R AN R i R« A A A Ll A i S A B R AR e

RAE—EFEIE WAL, P A PRl A R ZR R B FE e e, il s 25 0 B 22 22

ARE AR R B BURRT TR BOR YRR, HAR I G R e 2 > B P 5 I AE LB R
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JBEAR 5 R /INBEAR Z ] A AR B p 58

S A B KA R ALz 5 A AR A B Y, 283540 WG T 20 JC B 23 180D A B #%A T 4l 288 0 72
HGEUR BN HGZ E AR . DI A A Bk U, AN 48 G sl /D48 W A4 G 20 U B (HE I TR R
2009) 0, IR X T2 EARBEASAE A Al SR 6 R A, R, skt T e £ RE Y S A LA A
v 53R EA AL F T REAAE S T AT SCRRIF AT & B, i T AT Al 3 T 5 BUR B KSR IR 45
M AFHBORYE ST, AR WG4 T4 0 2 I WA 2 B R IR . e TEEEA k5, Ho
G AR TR R B | R HAFAE AR 5 e 2 — VISR i 8 al . B ol i 86 — KIRAR eIk
LR A AR S AT 2y 1 5 i) 3 8 S R T ORI 7 1, 55 A B Al 0 R IRAR ML 2s & AT R 3l
MUFETEARTR], AT WG I TT 5 B2 5 AR SCGERBE 7 ML AR G AT R X —FRak A% St
ATREss, G5 SRR 7 pron, @i AR T LA 2, EA A A 46 8 & S AR 5 (Donation, ) (A
M 48 188 7K A5 5 ( Donation, Donation, ) 5 55— K BEAR B 45 B LU 451 28 5 ( Shrerl ) [R) A 52 B 6 AH OC 56
ROERRL(1) AAL(2) BERL(3) p I HA 1% 1Y B E MK, 54 SCH B /BT A4, (3 24 8 =
A Al B E A T A AEARET , 55 A AR B ol 4L A XF bR B, 7 i B b AR L 4l
5 8 B JE AR 5 ( Donation, ) (A48 W4 7K F-A% & ( Donation, , Donation, ) 5 55— KM 7= (A5 I Eb 451 A%
It (Shrerl ) AR 35 TUARDC  ZEREAY (7) BEHY(8) AEAL(9) thI HA 1% 19 ZFPoKF ik
A 7RG AL AL A8 8 & RS 5 ( Donation, ) 4l 48 184 7K 4% £ ( Donation, , Donation,, ) 5 5 —
KIBAR R LB AE 1t ( Shrerl ) NFAEAN:, 53 3 R THEEA =AU 2 A 1 [ 15 45
XTLCRT AT, A B A T A L R B AR A T 28 3540 I B 2 AR HE Al e b 5 B kA T B e 8 5 Pl 15
T AR AR I AL 2 AT RIS BAT A, B DAL AT IR AR AT AL A
i, RIB AR 7 1 L A5 5 Ml 48 T A P S A G ik R BH A P A L 7E 77 BUIRAS TR 2 AT &
LIRS HTNEG I, SAREA AT A A 22 5, v DU T EE— 25 T A A AL
MIARIEAT AR AZ 3 1 BRI TR WA X Fh A BORTE — 8 B IS 23 Bl 2 Ak 2 EDIR S (7 e
SRR BT X SRR AL B R AR L2 ST R RN TR,

x7 F—RBEFRLOAGRELH AL HARTRFRENRE
] A7 4 b FEA TR E AT Bk
(D (2) (3) (4) (5) (6) (7) (8) (9)

& Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation,
Shrerl -1.058 ™" —=5.105 ™| -0.406 ™| 0.014 0.293 0.118 | -1.244"| -6.606""| —0.638""
(=7.52) |[( =17.84)|( -5.61)| (0.03) (0.28) (0.55) |(-2.90)|(-2.67)| (-5.35)

Size 0.234™" | 1.464™" | -0.011""] 0.431™" | 2.027" | 0.033™" | 0.295™" | 1.657 " 0.010

(15.47) | (26.07) |( =3.22)| (7.69) | (15.64) | (5.19) (6.65) | (11.79) (1.01)

Cash 0.344™ | 1.596 ™" | —0.047 0.017 0. 662 0.428 1.723™" | 6.818" 0.214

(2.19) (3.21) [(-0.49)| (0.03) (0.46) (0.94) (2.78) (1.88) (0.90)

Roe 0.510™ | 3.144™ | 0.160™ | —-0.238 | -0.731" -0.167 ™| 0.096 0.674 0. 027

(4.68) | (12.17) | (3.55) |(=1.10) |( -2.93) |( -2.68)| (0.59) (1.38) (0.89)

Low 0. 141 0.247 | -0.194"" 0.200 0. 657 -0.286" | -0.046 | -0.382 | -0.131"
(1.54) (1.59) [(-3.10)| (0.86) (0.71) |(-1.71)|(=0.21) [( -0.54) | ( -1.76)

Crowih 0. 003 0. 002 0.013 -0.082"| -0.340™| -0.003 | —0.009 | -0.090 | -0.020"
(0.31) (0.15) (1.41) |(-2.15)|(-2.08) |(=0.11) [(-0.23)|(-0.86) | ( —1.76)

Shra -0.002""| =0.011 ™| -=0.001 ™" 0.002 0. 007 0. 002 0. 000 0. 001 —-0.000
(-3.24) | (-6.77) | (-6.84) | (0.65) (1.41) (1.28) (0.19) (0.24) | (-0.78)
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Bk
A A FEA T B EA T M bk
(D (2) (3) (4) (5) (6) (7) (8) (9)
3 Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation, | Donation,
-0.043 | -0.023 0.018 0. 041 0.372 0.116™ | —-0.042 | -0.263 0. 008
Dual (-0.78) | (-0.19) | (1.54) (0.34) (0.98) (2.21) [(-0.25)[(-0.24)| (0.10)
-0.567" | =2.398™| -0.004 | -0.556 0. 455 1.272™ | -1.083 | -2.602 0. 141
Ddrate 1 1 g1y | (22,149 | (~0.06) | ( —0.47) | (0.10) | (2.99) |(~1.09)|( ~0.61)| (0.46)
0. 002 -0.004 0. 000 -0.048 | -0.093 | 0.041 ™ | 0.017 -0.010 -0.017
Dsrs (0.20) | (=0.51)| (0.14) |(=1.07) [ (-0.92) | (4.31) | (0.53) |(=0.13) | ( -1.45)
Stime -0.017 | =0.076 ™| = 0. 005 **| = 0. 036 ™| —=0. 135" =0.013 *| —0.021" | —0. 089 | 0. 000
(-4.99) |( -11.60)|( =10.07)|( =3.29) | ( =5.91) | ( =4.55) | ( -1.78) | ( -4.59) | (0.14)
cop -0.000 0. 000 -0.000 | -0.000 | —-0.000 | -0.000 | —0.000"| -0.000"| -0.000""
(=-0.51)] (0.64) [(-0.09)|(=0.35)[(=0.58)|(—-1.32) | (=2.10) | ( =2.34) | ( =2.98)
Cons -2.626"" -15.123™" 1.193™" | -7.172 ™" -30.430 ™" -0. 621 ™| —=3. 800 ™| -19.337™ 1.010™"
(-7.88) |( —13.09)| (12.48) |(-5.31) |(-8.37)|(-2.77)|(-3.90) [( -5.72) | (3.18)
YEAR 1 ¥ # 1 3 # 1 1 1 1 1
IND 1 15 15 15 15 15 15 15 15
N 7404. 000 | 7404. 000 | 7404.000 | 671.000 | 677.000 | 677.000 | 817.000 | 817.000 | 817.000
P. R*/R 0. 086 0. 163 0.112 0. 167 0.245 0.111 0.136 0.219 0.159
Chi*/F 795.157 | 209.640 | 33.555 | 153.097 | 18.670 26.834 | 150.640 | 49.289 86. 955

LW IR 1% 5% F110% 15835 HKF
BRI A SO 3
RIS, by k25 W A A AR IS AT O T BEAEAE AT BUE ], AR SO Al 18 1 742 i X 53 7= AU
JEHEAT TR AR Y ARG 25 R ANER 8 s, Al LU IR, AN DT A b £ Aol 45 85, AHAS TR
A A, FEA AR HRBE T 1 B F 8 XA — R b e 1 A Al 5 — RIBARS B L i %)
il ZE 355 I Y 1 55 4 FH AT RE S8 25T BURM R AT BOR 1 51k

* 8 EHANYEEERLLEBTHHERR
= I B A Ak B A Ak
o #AE A #AE H 1 5
Donation, 9079 0. 720 7404 0. 682 0.038 ™
Donation, 9079 8.967 7404 8.581 0.386 "
Donation, 9079 0. 405 7404 0.232 0.173 ™

VORI AR
T WM

i i e M SRS B, AR SR BRAR AT A Al 14 2R AR WG AT O 15 SR A7 AR KBRS
7R Z (] A AR B i 3k L — 20 25 AR b 5 AR A P AU AT AR 8 A7 4 Y FA M 25
4. AFETHAE 2T, 2R IR J0kE RO RIS R S I8 A9 1C
HNAEZEEAR M R AE L2 E AT A I ShHL? e R R A BLSE T 5 h , Rl K il
TEAKRARER B2 SR AT BUAR 2 5 (Li %,2006) 7). Z 3R E « B AL SCI0AL 5 1 3
Wi, il ZEBUR HUAS Sk AT AR R SIS 1) [] I, A S Gty ok B 22 i b sA 2 T £19 % 9
(B3 ME BT, 2008 BYHIANTK A 20101 ) SRTATH BT BUR B8 B 245 0 B R, £l i
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SRR BOA Sk AT AR TR B o Al 2T Bad it [ B AT oA AR 22 A ARFIBUR R HF2E G TE
AT DASE R HEBGA ST, 2R T S A 2 A ARV R PR E T HAE b ZOWAS BUR 542500
[ o 8 F A, S 2 AR B R R AP 2 32 SR IS AT DA B TR SRR SR B 4R 5 3L
X AT B S M B AE SR AN 9 B, 26 9 IR T Al A8 I x5 S0 ) A BN BUA Sk 187 (AR
FHEZE B3 ) RS2 , 5 R B B E B AR, K B PRl R AR REA T — U TR I, 3 B
AR R AR DU LA EAT 9347, Probit [MIAZE SRR B AR A 77 ALV AR S 1 3h i & v 1
B RARSEITA AKRACER (B2 REOA R R R X R , TR E AR TR T
B HL2s 3 ARG R 2 ol ok TR W R , RIS 65 A48 BOA PR IR 1 FHL S e

*9

A EA b 158 SO 5 REA RS LA

- (1) (2) (3)
RE
F4. Politic F4. Politic F4. Politic
0.139™
Donation,
(2.33)
016
Donation, 0.016
(3.43)
0.107 ™
Donation,
(3.74)
. 0.138™ 0.121™" 0.151™
Size
(4.90) (4.15) (5.50)
-0.722" -0.717" -0.727"
Cash
(-3.69) (-3.65) (-3.71)
0.238 0.204 0.250
Roe
(1.14) (0.98) (1.20)
-0.504 " —-0.497" —-0.453™
Lev
(-3.39) (-3.34) (-3.04)
-2.652" -2.351™ -2.896
Cons
(-4.31) (-3.74) (-4.74)
YEAR/IND EH 35 # A
N 3133. 000 3133. 000 3133. 000
Pseudo R* 0. 057 0. 058 0. 059
Chi’ 232.977 239. 353 241. 485

VEL R A BIEER 1% 5% 1 10% 0 5 Bk T 2 RS IR, B A B R A R

ORI A S
Ak KA (FE =) R R A B8R4k 22 H B BUA Sk 6 1E 1M K BUE 2 B3R 96, XA~
FEEVE, HAT A BRI, SE LA 250012 5 582, (B 8] BEF7AE 75 AN
Al K BEAR (K UL AT 54 S A 4k R SR S RS AE RSN G SO0, S A AL £ IR
54K R SRS A IRIREL, AT SCHERE I, il KR (B FK) BBEAT = A Fl T4
PRI PR A HBLR T3 5 AT R B IR A SR B Faccio 2006 5 A BHAE I £ % , 2008
SESCHESE 20001 ) | IS e Al 2B S 5 Al M (L B R T (B S AU T ,2009) 2, LT
AT A I EYE | A8 SO HEZR AR EE AT G L2 32 AT R ] R FF AR & —Fh X Ak Al 25 19 46
23 A RAEAT U0 R 30 R o007 - 2418 1 rp i 38R BRI 0% $5 08 B 3R B FAN 6 R A My 4
b SR A BRI (2% ) KT H AL A 1009% 45 184 5 3R B £l 56 28 97 AR HE A 16 95 U5 5 0Ll 1 A
(100 - a) % FEWEFEFEU Al 56 R EAACH A G IR 2 2 (m% - n% ) I, 80 1CH A BLE k&
TR I b B PSR IU™ A v HR RO, A5 U BB AR % 48 G 13 3R BUW FA N 6 R B¢
ARENS R A B R IERIZOH (p > 0) , WAl 548 WG ARG SE B0 T 95 R R A “ DU, 31X B K
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& JEEERT A "R b T RS A AL 2 3 AT BT 5 0 5 22 4l 26 5 T Aol B4 48
e ELAT O PR 28 B LA R AR I DR SRR P e R HLVE 5 P

N AN HIRR

PEBEE b E 2257 A PR R LA B Alh 2 RAT 2 SR BRI Y 48, A 22 2 s T Al 280 1
F1 o0 B S BE S W4 i , [ AS [l il Y 2SR A T o R B 2k | BRI 2 Sh PR
JiSE , A A Aol 25 R 3 Bl T A AR RIBR e/ INBZR Z M8, 4235 TR/ NBR R 25 94T . AR SR X
XA 2 RE R ITIT I, A5 SRR, Al 26 — KBASF B HL ] AR I T8 I8 5 K P Z TR A7 A T 56
KF I HAREA AL rh F KA R 2 ] X A AR e, 540, il A Al 5
AR AL AR G AT R (R EE AT, AR SORHEE A Aol AR G AT R AC B o R AT M ek . 3 — 2 A B
FEUESE AT A 2635 0 05 15 2l v AR £ 7T AR B R R AR IS S P A 2R B, A
SOBER — AR 5N Al AR T 3l R BER L2 2 AT A AT AR I e — e R B B UESE T2y
DA REE , WFFELEE R, KB T2 Pl B T EA7AE T b [ A b 28 fR W P sl A v, 24
Hi P /N2 M) 4 B 2 4 AT A TR T TG G A 5 A AR BEA LA i ST
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LT, FNE KRFFRSSMEBEITA

Large Shareholder Ownership and Corporate Donation Behavior .

Analysis Based on Agency Theory
JIANG Xin-feng' , LI Si-hai’
(1. College of Economics and Management , Huazhong Agricultural University, Wuhan , Hubei, 430070, China;
2. School of Accounting,Zhongnan University of Economics and Law, Wuhan , Hubei 430073 , China)
Abstract: With the development of China’s social economy and the rise of the theory of corporate civil society responsibility,
charitable donation has become the norm for enterprises to carry out charitable donation activities , But the public’s opinion to
the donation behavior by different companies are mixed,and some even questioned the motives of donors, doubting that their
donation behavior is a reputation-seeking behavior by being generous to others.

Whether there is a realistic basis for this kind of public questioning, this paper attempts to find more empirical
evidence. This paper selects China’s Shanghai and Shenzhen A-share listed companies in 2008 —2016 as samples , and based
on the agency theory,discusses whether the corporate donation does a favor to the large shareholders or the chairmen from
the internal perspective of individual income. Specifically, this paper uses the sample of non-state-owned enterprises to
investigate the relationship between the shareholding ratio of the largest shareholder of an enterprise and its donation
behavior. We find that there is a conflict of agency between large shareholders and minority shareholders in the donation of
non-state-owned property rights enterprises in China in non-state-owned enterprises, which reflects in that the smaller the
shareholding ratio of large shareholders, the stronger the willingness of enterprises to donate, and the higher the level of
donation. Moreover, the increase of Chairman’s power exacerbates the conflict of donation behavior between major
shareholders and minority shareholders. Further analysis shows that under the background of China’s current institutional
background , the private benefits of the agent’s donation behavior includes political resources. Based on the agency theory,
this paper examines the agency conflict between large shareholders and minority shareholders in enterprise donation,
enriches the literature of social responsibility research such as enterprise donation, expands the connotation of enterprise
agency cost research,and is beneficial for us to further understand the donation behavior of Chinese enterprises.

The research contribution and significance of this paper may be embodied in the following aspects; (1) different from
the previous literature focused on the impact of enterprise donation behavior on enterprise-level resources, this paper based
on the agency theory to investigate the existence of agent problems in enterprise donation behavior, and based on the
analyzes of second agency conflict between large shareholders and small and medium-sized shareholders, enriched the
relevant literature of enterprise donation research; (2) this paper studies the agency problem existing in the enterprise charity
behavior through the enterprise donation activity ,breaks through the previous literature of the enterprise agency cost research
that mainly focus on the private resource occupation,expands the enterprise agency cost research connotation; (3) combined
with the empirical results of this paper and the previous research findings, This paper analyzes the possible spillover effect of
individual social capital acquisition on enterprise resource acquisition by the major shareholder ( Chairman) under the
second agency conflict of donation behavior, and points out the possible direction of the future research on enterprise
donation behavior based on the second agency problem.

There are many possibilities and corresponding theoretical explanations for the motivation of corporate charitable
donation behavior,and this paper studies the second agency conflict and opportunistic motive behind the enterprise donation
behavior based on the principal-agent theory. This paper does not test the agency conflict between major shareholders and
small and medium-sized shareholders from the empirical level whether it is to “empty” and “plunder” the interests of other
shareholders or to achieve the “win-win” of all shareholders,which is also an important subject for the study of corporate
donation behavior. However,we address that clear rules and procedures are indispensable regardless of the motivation and
economic consequences of corporate donation. Listed companies can make donations, but need to follow the enterprise
decision-making procedures and articles of corporations,when the shareholders’ meeting does not have a clear delegation of
authority to the board of directors,the donations of listed companies need to go through the interim shareholders’ meeting for
review and approve, so that to prevent major shareholders from seeking private benefit at the expanse of the small and
medium-sized shareholders,and exacerbate social injustice or raise questions of public.
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