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Market 8.194 2.195 0.380 8.330 11.800 5632

(=) A 3B
T A BN AT EE S AR SCHE AR B TR AT T LU A3 (1) 2 Hausman ¥ 55 48 H
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Constant —3.913"7"" (—15.312) —11.090""" (—7.713) —4.4717"" (5.871D)
Growth 0.002""" (5.171) 0.002""" (3.493) 0.005""" (3.515)
Indep 0.0457" (2.202) 0.039(1.420) 0.183€0.962)
Age 0.020""" (6.981) 0.079""" (5.652) 0.1017"" (4.611)
Per 6.595°"" (7.272) 5.372777 (4.579) 7.10577" (4.370)
Duality 0.178" (1.916) 0.165(1.528) —0.226(1.037)
Stage —0.133(—1.005) —0.282(—1.006) —0.519(—1.206)
Res 0.659" (1.874) 0.776 """ (7.163) 0.883""" (3.219)
Size —0.178""" (—13.882) 0.106(1.593) —0.220""" (—2.910)
Debt —1.078""" (—4.858) —0.698""" (—2.580) —0.836""" (—3.129)
Owver_Phi —0.450""" (—13.39D) —0.363""" (—12.004) —0.4417"" (—12.672)
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Provin 2 11 11 il
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N 7266 6 944 3 634

TR SR ERRAE 100,50 F 100 K E R FE GBS IS SN T EH. TR,

(DR B

Lo BB ARAEPE . B SCAMT TR W] L 0 2548 G B2 1 Al IR 4R I B /b (HX — 25 R
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W5 F 25 A0 56 B R 3525 V0 5. 8 (Formbrun Ml Shanley, 1990) , It B 4l #8457 % DA — @ &
T O 5 H 25 A0 I 1 OC FOBAL TR FRALHI A 8 B L 2 A X AT gE . S FRATLLHE
F IR HALH (Governance s AR HEF 2 W RE T B f NBDL R K S B MR
EPEA — 3 AR Gl 2 32 58050 o0 R R AE) 18 R 8 1 A8 5, K 56 X 0R B AL ) 4 o8 3 L 4
b AR A D RO [e] S TS . 45 R BN, Governance X Over _Phi B R 5 W&, L
i Ml B A B DA AN 2 2 R R BRAIL AN 58 3 T S BUR

FEUC, Al R 8D S AN 2 RO B LAk Rk = B4 B 48 4 SO AU R 4P 48
M SCA R LA B T Al 574 3R B & A VAR 2 1Y [ 4% & i (Pater Fll Lierop,2006) , 41X &
TR ER T RN A Al i A S TEAT 55 . AR, G 40 WG SO SRR B 25 i, Al 4 I8 AT R
JE VA R AR, DA TTT AT BB AR B/ . Sy 7 A W I R T A B AR S A Al Y B AT SC
M CCulD VRS & A5 HOR A BAA AR, Ak 58 4E 30 L 2002 — 2012 4Rk =
HEERWG M RBORERAE . MUEZEIRIR AR SR Bl AW, X R WIE Y /T 2835 2R 55 T L Al
HA R At 2 53T S0k Al tn s 25 ek 728 4 /b i SR s

R o Al B AR D AN R A R e AR T B AT O R Y A RNAEI A ER .
I U R 32 B I AR I B R 2 (5 I RN oK B, 2004) 55 HA AT i SR BCAY BT B B ik
PR OE DR S 1) B¢ 4 O 2N LU S T A I A O R B Al B U A el A A Ml o AR T B
BN R SR HE B Al 25 35 38 4 49 46 /E 1 #& (Bartkus %, 2002; Werbel #1 Carter, 2002), X
5 F8 BURAR B T [0) BN » HLAS 1) 77 S 3 ol BBObh 22 1) 228 S E L A Sk i AR A 5 T
Al ) F RS 2E B4 (Chot Ml Wang, 2009) . PR b . 28 B A S0 HE 3 25 22 48 1 30 7 20 48 19 ok
K AMTRIUES W AEZFERWHER T IEREE, BEAST B AR e, N T
B0 1 3R F W72 7 ST A SC LA B AR (Agency 8 B2 FH /38 b e AOS99 A8 L K 56
I AR B¢ v BT A ol A R D B ) R R AN . SRR W], Agency X Over _Phi [f)
RECBA W2 B S8R B R HEWT

FRATAT Bl AEAT 5 A oMl A5 R /0 T W] B R AR R S B0 i A& B B
Rl . 3 A HE BT Al 45 8 19175 PR BOE B B 0 BOR 4 1 AT SRR HE 51

2. BORFEYE. S T ORIE B SCIRE 45 50 5 Al S8 vk IRATIE #E 4T T LUT AR PR A 5
(DR 7 5 MR vT BEAEAE 9 P9 AR R 8, FRATT SR H GMML 5 i s e A7 1 [l 43 Fr . (2) @ T
2008 4E 01 M 72 , 2K 4R WG B — AT Z Ve I 8 32 QT IS I, R T HEBR R S
BT FRATHIER 2008 FFEFEAR T #FE— DA 35 . (3) 8 B 1975 5 R AE -t AT RE 52 i 4l 48
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Do Enterprises Persist on Charitable Donations?
Empirical Research on the Relationship between
Donation Experiences and Donation Behavior

PAN Qi',ZHANG Qun-xiang”

(1.Institute of Service Engineering » Hangzhou Normal University ,
Hangzhou 311121, China; 2. School of Economics and
Management . Zhejiang A& F University, Lin’an 311300, China)

Abstract: The sustainable development of philanthropy cannot be separated from the
enterprises’ consistent support and long-term participation. This paper theoretically analy-
zes and empirically tests whether enterprises persist on charitable donations from the per-
spective of the relationship between donation experiences and donation behavior. Based on
the panel data of A-share listed companies in China in the donation aspect, it arrives at the
results as follows: in the current charitable donations environment, enterprises will not
persist on charitable donations; on the contrary, the more the enterprises donated before,
the less they donate now. and the tendency is more obvious in private enterprises and areas
with lower marketization. In addition, further empirical study shows that the behavior
tendency is beneficial to the increase in value effect of denotations. It provides new foun-
ding for deepening the understanding of path dependence of corporate donations and impor-
tant theoretical value and practical significance for actively guiding corporate donations and
forming targeted strategies.

Key words: donation experience; corporate donation; path dependence; listed com-
pany
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