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b AR BEFNA 63 1] s SR, B2 ) B S — TR AR AT

M SLE45 SR

(—) # MR

K 2 JE 2006 —2013 4F LA AR R E B E R 9 A R B AT B2 HR 55 ) R4
H. AT LR A ARE S5 EFZ T 2 S ok I F 556 1~ 40 421, T4 213
Ao WERNTF TR BERBHERE , B FN AL 2 AR5 1, 48 R SR Ae W —F 7 BLIX A9
REATI B AL IR, N B Gl i E ATk b B S S B R 4 A AliiFR A 2 AR DL R
PRI 22 5 BRI RE S E , B 2012 AR RIAh, FLARIR [H] X 6] P38 A R 2 3 a3, R A Rl R
EXTHEAIT L 2R IR 5 A B P, LT A i B0 A TR & AR BE

xR2 ZHRXBEYHTHRES 5

2006 2007 2008 2009 2010 2011 2012 2013 &1t
2H 41 49 82 82 80 80 49 93 556
B 30 35 63 56 62 72 41 62 421
HOTT 4% 14 19 30 30 31 32 17 40 213
Gt 85 103 175 168 173 184 107 195 1190

R 3 EERMEARG I, NPT UE L RER AT SRR ER AR ST ER
2 B O BYIIME S 2 0.089.,0.068 55 0.034 , HIS{EX M MR 5% 2 A SITEA—L. KW
AFREEEENA BRI AT N B0, WOV HBA KSR AR L, “aTRA”
LA B R ARAR , BEAR M Tl b & M R RE AR (Dumanape) R 3{E R 0.194, BLBAIE 20 % YA B E
EEHAOCTREN LS50 Bl fE FTEAR (Credit D AYEN 011, B/MER 0, KE R 0.6,
R 22 TR T RIR AR TP LA 0.08, Ui 50 %0 427G B Al ER 78 3T 9 26 Ay Iy e e ¢ 5 £,
RN A FEAE TR A RR (Dumcontr) RA{E 2 0.58, A ZEE R L EA MRS &5 I5 4% 3 7%
PR (Lev) GIIME N 0.54, 5/ ME 0.01, 5 KRAE N 0.99, A ECK 0.54, BB — L7241 24 A
i L5 LB

®3 EFRgitE

rE WL ]z WiEE | BOME | 2540 | P | 75 M ToN:!
Anapcl 6234 0.089 1.482 0 0 0 0 1
Anapc?2 6234 0.068 2.142 0 0 0 0 1
Anapc3 6234 0.034 1.005 0 0 0 0 1
Dumanapc 6234 0.194 0.178 0 0 0 0 1
Opcash 6234 4.900 2.696 —1.025 1.706 2.347 5.643 16.108
Size 6234 22.192 3.475 18.273 21.241 22 23.255 27.751
Credit 1 6234 0.110 1.006 0 0.050 0.080 0.130 0.600
Credit 2 6234 0.050 1.248 0 0 0.020 0.050 0.560
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ZR3 EXFITE

B BUREER ]I brifEzE | BMA | 25 | Pfuidk | 75 BKME
Dumcontr 6234 0.580 0.003 0 0 1 1 1
Roa 6234 0.040 3.429 —1.150 0.020 0.030 0.070 0.520
Lev 6234 0.540 0.014 0.010 0.430 0.540 0.630 0.990
Ebit 6234 5.876 0.005 —3.742 6.528 2.329 9.472 11.125
Age 6234 12.974 1.248 1 10 13 14 29
Loan 6234 1.900 0.193 0 1.024 6.174 7.238 96.645
Fizas 6234 0.260 7.093 0 0.090 0.240 0.450 0.950
Hhi 6234 0.110 2.651 0.030 0.060 0.080 0.150 1

F A REEABRKMARRL Nl LIE B8 LR A7 55 (Dumanape) 5 A FDL AR
PR B A R BT 0.048 5 0,024, HAYHILE 19605 506 B7KF b B3 5 B GO “ 2L TR A
N7 B4 (AnapeD) SR AL & (Credit D BIAERRER 0.025, B 10K P LR E, 557
— T fE AR (Credit 2) WAHRRECH 0.005, REAR BEBR-SAFEHU ;M5 900 18 A7
v B2 B4y (Anape 2) 5EDILAFFAS R (Credit 1D BIAESE R SR 0.051, HAE 1% HIKF B3, i
A Rl R Y “ LLTR BTN B0 BT SRR B e A I T RIS B2 B RL 5 L EAh, KSRk
fE I (Crediv Z [A]AHR R B 0.137 EARE . RIRERK L HUEE 2 M M REOR B
506 , R BAR B2 8] {4 2 B SELRAEAT LURE G, 1R SE MRS ) 0T 0 5 2% I 2 ot [ 43 AT

R4 TETEBNHEXRE

Anapcl | Anapc2 | Anapc3 |Dumanapc Hhi Dumcontr | Creditl Credit2
Anapcl 1
Anapc?2 0.431 1
Anapc3 0.379*** | 0.474*** 1
Dumanape | 0.347 | 0.264™ | 0.477* 1
Hhi —0.033** | —0.013 | —0.030** | —0.029™* 1
Dumcontr |—0.043*** |—0.064*** |—0.081"** |—0.065"**| —0.0130 1
Credirl 0.025* 0.051* 0.035 0.048™** | 0.100™** | 0.235"*" 1
Credit2 0.005 0,056 | 0,064 0.024* |—0.084***|—0,232*** 0.137 1

T L A BIFEIRTE 1% 5% R 10 % AT F B, TR,

EAEF AL

1. BB AT S 5EE R

FO5RBEN ORI FO0 58 F 0 25 R, #m B2 &2 i k{5 A (CreditD) ,
R AR YO B A I AT B0 (W 255 JE B8 4R (Dumanape) VA Al B 8 I E R K AT
BN 843 (AnapeD) R B BB LR A" B4 (Anapce2) FA 7 =& T BRI &
i (Anapc3) 4§, % 2 SR E S B H 45 A E 22 & (Dumanape) T+ R R 0.093(T=
299, HYE 1% /KFERERE . RWARBEN O A" B HAEH TARKEEZHEL
& F s T3S SR A B R IERN . 58 3 S AR R E M ER K AT N 54 (Anapcl) Bl i+
ZH0R 0.038(T=1.93) H7E 10 %7K F I @2, W5 4 51 F4 9“2 TR N7 5 4 (Anape2) Fl %S
S5HNMITH BT A" 815 (Anape) N E B MBI RABNFA S HIEER R E, FHEE
“LLTRR N7 B A0 Y GO0 R A, HE SEBRAE B A A B0 BN L BB 3 02 B 3R AR B L A Y
Plss,
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x5

BENATEA SR EHLER

BRBAE ; (CreditD)

=2
h BRI
Dumana pc 0.093*** (2.99)
Size —0.018*** (—16.70)| 0.031*** (51.38) 0.032*** (51.46) 0.036*** (51.49)
Age 0.028*** (10.48) 0.0317** (2.13) 0.032** (2.22) 0.034** (2.13)
Fixass —0.146*** (—23.20) 0.281(0.80) 0.239(0.68) 0.269¢0.77)
Loan 0.241*** (3.52) —0.324*** (—84.99) | —0.362"** (—84.87)|—0.325*** (—84.96)
Roa 0.647*** (8.47) 0.538*** (12.63) 0.533*** (12.51) 0.535*** (12.57)
Ebit —0.485"** (—6.79) | —0.475*** (—11.93) | —0.470*** (—11.80) |—0.472*** (—11.87)
Lev 0.303*** (44.52) 0.210*** (55.50) 0.210*** (55.43) 0.210*** (55.43)
Opcash 0.021* (2.38) 0.035*** (3.73) 0.016™** (3.70) 0.042** (3.70)
Anapcl 0.038" (1.93)
Anapc? 0.021€0.95)
Anapc3 0.029(0.93)
Constant —0.389"** (—19.50)| —0.603*** (—5.43) | —0.616*** (—5.55) | —0.617"** (—5.56)
b ERE BBy =ik I I I
pURLRTER 6234 6234 6234 6234
Adj-R? 0.33 0.34 0.44 0.36
F 383.0 952.2 951.9 951.9

S EART N T M.

£ 6 BHEBTHHRERMA T - AR E G 4051 & %R A5 B A2 m pLE A B2
%2 FIM L TRET N B4 (Anape) AT B ¥R 0.039, )% FIEHEAR B, M4 3 FIAHRM Mk
RECH 0.066(T=2.44) HFE 1%/KF b B3, R B W 2H A7 A J B H R B0 R BN 102,925, A
1728 FA ZE Rl AR E R BRI b AW T A Al 230 RCE Al B8 IRl 3 i B 4L 4 e
ARTMRB R AE A B 2 58 T RAES X858 4 S BF R TR ARE (HW I MATH
“ALTH RSN B4 (Anape) I93ETRIT, 7] LUE T S5 SR8 (Hh) A T RECE E b . JF HIHAE
IR TR B —0.378 HEE SRV LB, AR T SRR AE T, 8N O A 5
AR SR A, SRR — B L F A UL SR A R R 255,

k6 ZERE SENATEANZGSHLER
AR (Credit])
T (D PERL(2)
HA RE EXC
Anapc 0.039(1.32) 0.066™* (2.44) 0.023* (1.78)
Hhi —0.231" (—1.83)
Hhi X Anapc —0.378** (—2.13)
Size 0.258*** (15.04) 0.3257** (12.15) 0.145*** (9.23)
Age —0.414(—1.28) 0.138** (3.40) 0.176** (4.88)
Fizass 0.207(0.34) —0.296*** (—3.42) —0.063*** (—3.70)
Loan —0.265** (—14.7D —0.251"** (—2.126) —0.149"* (—31.68)
Roa 0.156* (1.90) 0.466"" (4.04) 0.065""* (2.63)
Ebit —0.079(—0.99) —0.374(—0.64) 0.012*** (3.29)
Lev 0.205"** (28.33) 0.195"** (18.45) 0.808* (9.94)
Opcash 0.331* (3.17) 0.334*** (2.91) 0.644*** (5.91)
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gRe ZERRE . SENATHAAN FNHSHLER
WA R : (Credit1)
A RE(D HERI(2)
HA RE SRR
Constant —0.138*** (—6.50) —0.147*** (—4.53) —0.196*** (—7.53)
Tk AERE BB ¥l ¥l ¥
RTE N EZER B EE X(2)=102.925
R EI A B E KT P=0.073
SR 3616 2618 6234
AdjR? 0.41 0.35 0.56
F 457.7 96.40 140.4

2. BB ORI N B0 SRS 2Rl 0 ik A=

7 EF 8 2008—2009 FFEIFSMEIEEG . REMN AT B35 5RLEHAKEIRY
. B2t SRR (Anape) BIAGTHRECKH 0.012 HTE 5% /K-35, MIRLIWEE 2 FFRon 4
BlfE LA A & (Dum_Fincrisis) BB EHR —0.018(T=—12.40) B 1 %KF I B2, LB LR
FEHLECH T E Y 2008 4520 ml 438/ i Mk A5 A B AL 45 1 5 R L {5 I (Creditl) 1932 3R i £ 11
REHR 0.023(T=4.15) , BB R BRI “LL TR N B0 BT B8 L SR A GRS A Bl A S Rl E DL
RS 2 B LA s 58 4 B2 2009 4E AR TT45 3R, B4R (Dum_Fincrisis) 4511458 b 1E
BREE BHESSEN“ATR A" B% (Anape) A2 EIRAE T RECN 0.323(T=2.60) , it —#
VLB 7R S AL, 28 Fl R B I TR R B B SE S 180 A /B A5  » BRI B Al (W 22

BREMEEET.
X7 SHBI.BENAMEANSHSHELER
BARRA R (CreditD)
A FRI(3) (2008 4F) HEAI(4) (2009 48)
ES T{H B3 T1H
Anapc 0.012** 2.12) 0.018* (1.71)
Size 0.275 % (30.57) —0.258*** (—12.56)
Age 0.054** (3.42) 0.375** (8.10)
Fizass —0.057 (—1.47) —0.161%* (—16.28)
Loan —0.291** (—62.48) —0.013*** (—18.263)
Roa 0.565*** (11.92) 0.161** (5.10)
Ebit —0.500" (—11.36) 0.023 1.20)
Lev 0.215%* (48.86) 0.322* (30.38)
Opcash 0.477 (0.8 0.965*** (6.74)
Dum_Fincrisis —0.188*** (—12.44) 0.251 (1.30)
Anapc X Dum_Fincrisis 0.023%* (4.15) 0.323%** (2.60)
GRS el Pt
Constant —0.121%*" (—4.08) 0.425%*" | (—2.46)
ZHINPEE BEME P=0.036 P=0.017
WAE 6234
Adj-R? 0.19 0.37
F 495.4 349.9
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the keynote of their charity legislation. However, Chinese legislation related to charity fails to re-
flect the nature that charity law is tax-exemption law, which is also the principle reason for that
Chinese charity has so far failed to break through billion scale bottleneck. Therefore, the estab-
lishment of efficient incentive mechanisms and adequate guidance with social wealth flow based on
learning from the idea of supple-front reform will dramatically boost the development of Chinese
charity,
Key words: charity; incentive mechanism; tax exemption; supply-front reform

(% H HO

(L#F 61 1)

The Identity of Executives as Red-hat Merchants
and Corporate Commercial Credit

Luo Jingbo

(School of Accountancy, Jiangzi University of Finance and Economics, Jiangxi Nanchang 330013, China)

Abstract; In recent years, the core executives in some listed companies have held concurrently
the leadership positions of industry associations which are known as “red-hat intermediary”,
thereby acting as the unique identity as red-hat merchants. But what are their real motives and
purposes? From a perspective of the availability of corporate commercial credit and based on mar-
ket competition environment and company property attributes, this paper systematically studies
the effect of the identity of executives as red-hat merchants on commercial credit, It arrives at the
conclusions that the identity of executives as red-hat merchants increases significantly corporate
commercial credit, and the identity of red-hat merchants at the higher levels leads to more com-
mercial credit, showing that the identity of red-hat merchants has fulfilled a complementary func-
tion in formal financing channels. Further study finds that, compared with the SEOs, the red-hat
merchant identity in non-SEOs will result in the obtainment of more commercial credit; and un-
der high-degree competition market environment and during the international financial crisis, the
red-hat merchant identity can significantly increase corporate commercial credit. It also shows
that executives holding concurrent posts in industry associations have played a similar role of po-
litical connections.

Key words: red-hat merchant; social capital; commercial credit; business environment; in-
dustry association
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