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Abstract

In the context of common prosperity, the company’s active participation in charitable donation can
not only effectively play the role of the third distribution, promote social equity, but also have a
positive impact on the company itself. Based on stakeholder theory and resource dependence
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theory, this paper takes China’s A-share listed companies from 2013 to 2022 as samples to study the
relationship between charitable donation and corporate financial performance, and tests the medi-
ating effect of financing constraints on charitable donation and financial performance. The results
show that charitable donation can promote the improvement of corporate financial performance;
corporate charitable donation can improve corporate financial performance by easing financing con-
straints; heterogeneity analysis shows that, compared with non-state-owned enterprises, charitable
donation of state-owned enterprises has a better effect on improving financial performance, and
charitable donation of state-owned enterprises has a better effect on alleviating financing con-
straints, and has a more obvious positive impact on corporate financial performance. The research
conclusion not only reveals the positive impact of charitable donation on corporate financial per-
formance, but also helps to stimulate the enthusiasm of companies to participate in the third distri-
bution, which has certain practical significance for realizing common prosperity.
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2021 4F 8 H 17 H, R AZZEHRSWERN, BRI RS, IEfLHE
RMATFHIRER, HWEVIREC FOHC 5 = K0 e P A A0 Rk i 5 2e k. SE i —+ K35
B, LRI R E A, EE DKL, WEVIRR. R, =R RS E R R
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IERfEHAE S AT (RHILFAERNEE B, ZEREACOLE RN EEFE, RV
AEAR S THUERIEE 730 R, Bk 2 ) il 2 RSB AT 250 E, HREEIRES
FEANAETER R L, T EAA H R LR, 72 R R R BRI . fEBUR
TSR RS I IREN T, Bk (Y Aol Ay B2 REAS SEILE AL 2 AP BN A BRI DU SR -«
A AR S H BB A B IR EIR Rk, k2 5 2B 3R A 7 3 A% 3 Y A BRI AL 2 SUEE 5,
AT AN S R TS, SRATS M S A DG (A ORI S, AT R A543 2 e B 9 A )M B
B PEAE S SO, BRI SRR BE A, BORZASE . JF HARM X AN B R A HaiE, ol 283
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2. XRKEIM SRR/
2.1 SCRREIR

KT EEARME A7 F SRR, HARTFEARFRA S HEie, RERPRE D IEMS. 5
KIHABT R . Husam (2024) [1]LAZY B 2010 4% 2016 - [AI7E %2 S UESF 22 5 it LT i) 94 FKA A NFEAR,
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I AL 2R R I R % 5 B AV 2 AR TR 200, R TR, RIS Ak ) AR e 0 AE AR
(AR — L2 53 H TR IS, Tan (2016) [31A NI T 2B, ELFREMRE, S
AN B IEIRD, A AR TSR NA TG RIFTE, NI AL 55 Gk AR T s . Ak, AT
(2019) 55 NN A MV AARR JEAT A2 T3 AF %5 A b B3 280 1) $2 T 28R 52 B 5 07 1) J B 1) R 2 0], 9 L 25 ) (1)
(IHERS, SN WIESS . Brammer A1 Millington (2008) [4]3A N 2E 353008 5 2% S8 2 [a474E U TE R &R,
B 224 i b5 08 0 R0 S vy B LT I SR PRI DE 2% 4 280 T A b 5 O e 80— e 114 Ik

A THT I 0 e 55 240 SRR PSR vy, 0B RT 2 T W 5 < JL Ry ) i, B AT 8 A 1) B 4 AT B
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221 BEBRBSLRMSEEHY

KT REEARMER 2 7 55 B0 H TR R A 5 — 4518, (HR EIRM A m0A N 248 180
A5 SRR IE R o FE TR S AH OGBS R B IR AR 18, A AR R T BERVE AN T 1) B SR,
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SRR, A RESRIUAAF KPR A A OB BRI . R IRMEIE N — P T BLRER T A R &AL, R
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PERTIG, ZARRRER, Al I D R T 2 SRR

UbAh, SR T BRAR SR ok R v HA R Z R Al 0 % S e, A SR 4 (2023) [11) A E TR (2022)
[12) & HIR 7T, B AL AR (Size). HP= il (Lev) 877 AR (ATO). BBEEFZ(TOP10). AL
£Erh B (Balance). H HHIL & IL(NCF) BB 5T (SOE)E Nzl AL & o [F]f SON 4R B (Year) F4T Mk (Ind) AT
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Table 1. Variable definition table
F1 BTEENE

AR A B 4 R RS A E X
—— 5 0 ROA é&?i%&ﬁé}i = (%ﬂzlf]/%’aéfﬁzf
ROE WRERPWEEE = WREAT A B
e S Don ” AXTEL In(IEMEEET + 1) -
Don2 AHXSHL, R 4RI A 1000/ 1K & 57
il RS Size FASR ST 1 B 2R L
B U Lev HAR R AR A AR S
ISS TR ik ATO E N T2 S
Pl AR JBERL B r TOP10 AT R 2R o e L 451
JBOASL ) 7 P2 Balance O A KB AR BRI LA B — R AR R I B A5
H L4 NCF Al Y BB TR R B
JB AU S SOE E A1, JEEAK0
— G Year FEREMAZE, J&TZEMRN A1, BA0
il Ind AT AR R, BT AT 1, S 0
AR RilBE £ o SA SA =—0.737Size + 0.043Size"2 — 0.04Age
3.3. Ay
TR HL, k50 28 ARG b I 55 S i s i, A g D AR R
ROA = a, + a,Don, +a,Controls,, +ZYear +XInd + &, 1)

Horb, Don RAEFEAZE, #EAZEEIRY; ROA BB R, MEKLAFRMEER. T FIE
W2 GEPR T BUORARAL S ATV AF DRI R M, 38 Yo it 30 5™ AL AU, A SCH il IS [ (Year) AT Mk (Ind) »
SR FH X 1) [ 58 SR AL EAT [T 24 [ R AL o R E NIRRT, UER] ZE AR e 4R T ol M 25 SRk
N TR TR B 20 RAL R AR (L 2 W)W 55 UM AR vh AHE RO RONE, A5 IR A5 188 (2022) [13]1 A 3L
JAT IR 7T V5, AR H2 2 TR AL, FERE Y (1) R Al b AL AR (2) A 7Y (3) .
SA, = a, +a,Don, +a,Controls; +XYear +ZInd + ¢, )

ROA, = a, +a,Donit+a,SA,, +a,Controls,, +XYear +XInd + &, 3)

Horp, SARRPAREMBELANR, i R EAF], tRRFEM, ¢ ABHLTFRIT BE(2) ) A RS 3
A RAERIEE =00, AR EE IR B A AR, AR Q) A R o B, R W] R
XL A W E W, oy MIERR R 5 s AL (3) 2 A RN [ VAVE I 28 =20, EAL(3)2
FERR (L) LAt BN T ih /A28 SA, (L) o « BT o LA 3) P o, B35, TR
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4, SCWEER S 9
4.1. RSt

I 2 AT%0, A 55405 ROA [I°F-HI14 A 0.0549, #i/MEIUAN-0.2534, i KfE A 0.2964, FfH.
ROE I NME 5 S/ MAZ [MHAFE— B ZRE, X RAFE Edi A " 0% S R0 AR, iz
[EAAE— 22 . A 2R EHR DO S Ja, HbriE 2 2.0777, HOK{A N 18.5195, Ui bl
A F)Z AR &8 2 R R, BAFAES o A FHR WA M Lo s v, (R R I LU % . 2635488 Don2 1)
HMENCH 0.0001, R AFHRMEEEARE, FHIESCH GV BN, S —
A RN S 5 28R I AR AL 2 5T . PERUE R SOE “FH4ME M 0.3023, R A CHEA A HiE =
S —WEH . FATREBELR SA FIBME N-3.8327, FrdEZEN 0.2472, ULHA T2 =) 5 1 1
FE R A T AR R R, RN AR T T A R AR B

Table 2. Descriptive statistics of variables

2. TENMEESRT

Variable Obs Mean Std. dev. Min Max
ROA 15,051 0.0549 0.0591 -0.2534 0.2964
ROE 15,051 0.0915 0.1014 —0.5650 0.5241
Don 15,051 13.1287 2.0777 6.9088 18.5195
Don2 15,051 0.2618 0.4740 0.0001 3.4927
Size 15,051 22.6621 1.2991 20.1227 26.8972
Lev 15,051 0.4258 0.1919 0.0463 0.8702
ATO 15,051 0.6677 0.4182 0.0910 2.9331

TOP10 15,051 59.5878 14.5893 24.3479 92.0285

Balance 15,051 0.7749 0.6047 0.0235 2.8954
NCF 15,051 0.0077 0.0953 —0.3890 0.3080
SOE 15,051 0.3023 0.4593 0.0000 1.0000

SA 15,051 —3.8327 0.2472 —4.5180 —2.9781
4.2. XS

TEXT 28GRI 5 A R 55 GrRGHAT BH 2 1T, 75N & AR B 2 AR DGO RIEATRIRS, FRRRILLR
PERTRERIFEIA . DL /2 Pearson FSGE T (45 5«

#8545 Don 51 55514 ROA I ROE FIAHG & %5 7124 0.127 #10.182, 1E 1%o/KF- .3 A 1E;
#2354 Don2 5554tk ROA Hil ROE IAHZC 5%k 53714 0.196 1 0.132, [RIFEIEIE 1 1%0 ) . 3 A
5, WIPUEM TR, BIREEIRERT A WV S S8R IR, (R ARG BT R —
AT 708 RREEZ00R SA 526354808 Don ARG RECD N IE, LA 25540 0 T DUZE fiffih 75 20 5
tbAh, 53 AR RIS/ T 0.5, AT LARRAS S0 2 EIL MR . e, B SR EHAT T
WK VIF 2087, RO VIF (/8T 10, SRR shOASA7AE B 52 1) 22 S 2 1), mT DA A 3 [l
HEER
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Table 3. Correlation analysis of variables

3. TEMMEXMIT
ROA ROE Don Don2 Size Lev ATO TOP10 Balance  NCF SOE SA

ROA 1

ROE 0.911™ 1

Don  0.127"" 0.182™ 1

Don2  0.196™ 0.132"" 0.524™" 1

Size  -0.100"™ 0.073"™ 0.479"" -0.118™" 1

Lev  -0.396™" -0.135"" 0.161"" -0.193"™" 0.560™" 1

ATO  0.187™ 0.241™ 0.083"" 0.021™ 0.055™ 0.149™ 1

TOP10 0.181™" 0.173™ 0.104™ 0.049™ 0.126™ -0.038"" 0.059™" 1
Balance 0.001 -0.038"" 0.001  0.043"" -0.117"" -0.108™" -0.053"" -0.058""" 1

NCF
SOE
SA

0.208"" 0.185™" 0.045™" 0.046™ -0.002 —0.030™" 0.045™" 0.084™" -0.036™" 1
-0.137"" —0.055"" 0.063"" -0.142™" 0.422™" 0.284™  0.012  0.051" -0.249™ 0.013 1
—-0.011 0.008  0.074™ -0.013 0.136™ 0.031™ -0.033"" 0.220"™" -0.017" -0.002 -0.029"" 1

4.3. B354

4.3.1. EEEATHT

N T BFRE 175 T, ASOW AL (L) AT T BRS04, SR FH RIS [ s B 1) A A7 M i 7 R B IE
g, gk 4 Pon. EEHIHBERRAZHER T, ZEHEE Don 52 A5S80I EIH RECN
0.0012, H7E 1%o/KF b 35 o X i B 24 E 4RI iff Soxf A 7] W 45 Bl IE s, BIA &) 28 B4R 2,
HI 55 Gt , IEB T ASCHIRF SR HL1. Don FU X A 388 & AU AT X B AL B, 45 IR 3%,
BRI 25 A DG DRV A B A XHR B 4T . K Don 42 Don2, MEATAHXHALARER, [81)5 R%h 0.0047, 17
15 1%07KF 1 53, 15 BH R 28 AH DG 38 AN SGTE A =] (1 406 S I &80, I8 D& 3 2 H] 8 I8 AR AH G RS, o HL.—
HXHA TS S B IE R, IEW TR W HL BT . 25383808 2 T ARERS Lt w1 45 98k, 2 A
NEEEARMG AL T Bh A R ST RAF I AE R, KA RIS )y, RAEERIR . & BURFSER]
A OCE LRI, IS &R A G H L RIFIGAE R R, Bndig A%, &K, #—2
RmAa MGk RN EERME A TGS AR RERER L, RRRKEIRRINES, W5l
TR TR BRI, A FIAA TR A AR BRI R LV 55 Sk e e K

Table 4. Regression results of charitable giving and corporate financial performance
4. BEBES QR SEHEIAER

1) )
ROA ROA

Don 0.0012"*

(4.50)
Don2 0.0047™"

(4.55)

Size 0.0254™* 0.0264™"

(20.12) (21.21)
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g
Lev —0.1790™ —0.1789™"
(-39.43) (-39.42)
ATO 0.0901™" 0.0902""
(45.45) (45.51)
TOP10 0.0006™" 0.0006™"
9.71) (9.72)
Balance -0.0081""" -0.0081""
(-5.67) (-5.65)
NCF 0.0828™" 0.0829™"
(21.49) (21.52)
SOE —-0.0095™ —-0.0096™
(-3.04) (=3.05)
Year Pl 251
Ind il il
_cons —0.5383™" —0.5467"
(-17.62) (-17.91)
N 15036 15036
R? 0.285 0.285
adj. R2 0.067 0.067
F 127.4284 127.4470
p 0.0000 0.0000

t statistics in parentheses. “p < 0.05, ™p < 0.01, *™p < 0.001.

4.3.2. BEBRARPTHEL

NTRAE B 2 L, RIVRESEAR I AR 0% G2 A A L AR A RIS k. ASCilE i A =ik
IIFR T LR B A RN, BT SRR TR (1) AT 1] 9 2R E B T ZE 3R I 48 ) I 55 425 B A S 35 1 1E 15
SO, SERL T WA OB . B, AR Q)RIEEY(3) S BIEATEIE, SR 5 . iR
2 HITTHI, M SRR 20 SA (115 R % 0.0014, 7E 1%/KF E B35 NIE, I ERMHE,
RETE 20 SA Fa UK, X RN SA A E, FrLARh TR 20 b/, R 2854500 — e F2 4 L Re e SR vt 2
W HEE 3 BRI, FhEEL WS A FI &S E A R ECH-0.0308, TE 1%/K - FRE N, UL
PRGN F S S0 AR, HINARE ARG, BI85 A =0 %5 800158 5.3 AL,
2% W 28 35 4R B A 92 A LE I SRR Al B 20 AR HE A W0 45 SR T, IF AR Y 2 AR AE % B R
SHAER, gt 238 IR T A 7 55 UM I R AN 1R Al S 20 X — AN B 42 . ot [ 45 4
By A I BGEEAT 28R I [ A SR T A R B RIAE S ST R IR R, FErhigfia A F 480K
DR, W55 IR A RE S (TS S o 15 B AR RE S 5 5 SR U8 5 AN SR LA R B, A5 R F47 98 i % U
BRI TS As, MM A B IR 200, ARG N, A = 5ehs S ar R BN E =4,
W HAZOTES S, B A T S SRR T, WAE T B H2.
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Table 5. Regression results of intermediate effect test of financing constraints
5. BHERARP NG AIEIEER

1 ) 3)
ROA SA ROA
Don 0.0012*" 0.0014™" 0.0012™"
(3.61) (3.52) (3.75)
SA —0.0308™
(~2.70)
Size 0.0254™" 0.0286™" 0.0263™"
(11.95) (5.76) (12.35)
Lev —0.1790™" —0.0535™" —0.1806™"
(-22.96) (-5.36) (-22.97)
ATO 0.0901"" —0.0090 0.0899™"
(19.00) (-1.76) (18.93)
TOP10 0.0006™" 0.0016™" 0.0006™"
(6.23) (9.28) (6.55)
Balance —0.0081™" —0.0061 —0.0083™"
(-3.87) (-1.63) (-3.97)
NCF 0.0828™" 0.0440™" 0.0841™"
(13.60) (8.87) (13.78)
SOE —0.0095 —-0.0170™ -0.0101"
(~1.96) (~3.00) (~2.05)
Year 5 1l ot 21
Ind Etil Fs il P
_cons —0.5383™" —4.3344™" —0.6717""
(-9.83) (~39.20) (-9.24)
N 15036 15036 15036
R2 0.285 0.803 0.286
adj. R? 0.283 0.803 0.284
F 37.0374 375.3745 36.2471
p 0.0000 0.0000 0.0000

t statistics in parentheses. “p < 0.05, ™p < 0.01, *™p < 0.001.

4.4, REMKRE
441 BRERE

KT PR AR BRI EUG B U 45 FAVEE R, A Iegh B RRfdtE, A SCEERIAY ()RR, KRR
A BN\ W 45 4550 ROA B ROE, [BIA45 A% 6 . 243% 3481 Don 520 &) 55 434 ROE 1) [5] 1)
ZHN 0.0022, 7 1%o/KF EEEJNIE, Don2 5 ROE HIRIAZEECHN 0.0077, [FFELE 1%/KF FBE N

15, RXRWIEEIRE S AR S SRUEMR, SHCaie—8, ey 7ERB HL 85 RmT 5.
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Table 6. Robustness test: Replace the explained variable
6. REMRLE. BREERTE

1) @)
ROE ROE
Don 0.0022"*"
(4.17)
Don2 0.0077""
(3.76)
Size 0.0522™* 0.0541™"
(20.88) (21.92)
Lev —0.2502""" —0.2504™"
(-27.86) (-27.87)
ATO 0.1750™" 0.1753™"
(44.59) (44.66)
TOP10 0.0012"" 0.0012""
(9.78) (9.79)
Balance -0.0174"" -0.0173""
(-6.13) (-6.11)
NCF 0.1361™" 0.1364™"
(17.85) (17.89)
SOE —0.0253™" —0.0254™"
(=4.07) (—4.09)
Year kil kil
Ind el il
_cons -1.1771™" -1.1919™"
(-19.47) (-19.73)
N 15036 15036
R? 0.238 0.238
adj. R? 0.006 0.006
F 99.9849 99.8664
p 0.0000 0.0000

t statistics in parentheses. *p < 0.05, *p < 0.01, **p < 0.001.

N T RIS R BT 20 A A KOS AR, A SO ek BT 2 R T R T 3K, RS E(2014) [14]55 5
fofiid, %% KZ Fe B EHrit iy A = 2DVE . KZ SR80, R b i 24 0 T I 110 Bk 9% 240 AR gk
B ¢ 7 5 2 FIEE R EIREBIEG SRR 2R KZ 1E 3 R E08-0.0404, TE 1%0/KF L3 N, Bl
2 5 2 E 0 RE W H B AR Al R 200 . 28 3 FI45 R B R Al R 2005 4§ 55 8k el 3 2 4009-0.0107
BE R, B 2SR 5 A R 55 G080 B R0 0.0008, & 1%/KF ERERNIE, SRS H—
B, R H2 M4 ISiET 7R,
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AR

Table 7. Robustness test: Intermediation effect of financing constraints

7. OREMRE: BMEARPAYN

1 ) 3)
ROA KZ ROA
Don 0.0012* —0.0402™" 0.0008™
(3.61) (-3.83) (2.58)
KZ —0.0107™"
(—26.45)
Size 0.0254™" —0.5516™" 0.0196™"
(11.95) (-8.87) (10.29)
Lev —0.1790™" 8.2438™" —0.0911™"
(-22.96) (36.17) (-12.68)
ATO 0.0901™" -1.3623™" 0.0756™"
(19.00) (-12.97) (17.60)
TOP10 0.0006™" —0.0190™" 0.0004™"
(6.23) (-6.91) (4.58)
Balance —0.0081™" 0.0793 —0.0073™"
(-3.87) (1.32) (-3.74)
NCF 0.0828™" 1.7576™" 0.1015™"
(13.60) (10.82) (17.21)
SOE —0.0095 0.0072 —0.0095"
(~1.96) (0.05) (-2.13)
Year Ecckinl 23 il Ecckinl
Ind il i bl
_cons —0.5383™" 12.5024™ —0.4051™"
(-9.83) (8.46) (-8.57)
N 15036 15036 15036
R2 0.285 0.299 0.381
adj. R? 0.283 0.297 0.380
F 37.0374 79.6458 57.8488
p 0.0000 0.0000 0.0000

t statistics in parentheses. *p < 0.05, *p < 0.01, *p < 0.001.

4.4.2. Bootsrap &R/ R A LS

U A7 15(2010) [15])2524F 5T, FIH Bootstrap 238 i Fh A 250N 1) 358 225 1 7K P LA X 1A],
FEAG T H AR (10 [R]85 SR BN, A BB A RO B Y 250 ¥k, Bootstrap e dn RN 1
A 2 Fiow, [0 B A5 X P L FRRZ BIAEHE 0, I+ HEEMAKTERE, Frilh /s g Riaft.
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Observed Bootstrap Normal-based
coefficient std. err. z P>|z| [95% conf. interval]
_bs_1 -.0000339 .0000128 -2.65 0.008 -.000059 -8.82e-06
_bs 2 .0031316 .0002398 13.06 0.000 .0026617 .0036015

Figure 1. Bootstrap method: SA mediation effect test
[ 1. Bootstrap B&&7%: SA T IRAGLE

Observed Bootstrap Normal-based
coefficient std. err. z P>|z| [95% conf. interval]
_bs_1 .0011604  .0001097 10.58 0.000 .0009454 .0013754
_bs_2 .0019373  .0002103 9.21 ©.000 .0015252 .0023495

Figure 2. Bootstrap method: KZ mediation effect test
[& 2. Bootstrap B #55%: KZ AL

45. RERMYDH

xR BB E R BT SRR, A LB RAEA R PPAUT 2 ARG RT A WY S ST s . AR A
Sy NEEFEEEAS, adEASRWEE 8 fiun. A Ik 2EE 8 G 5 W 55 5801 51 3 =405 51 0.0018
A10.0141, 7E 1%o/K - W NIE, JEEA ML EIENE £ %05 7124 0.0007 F10.0029, 7£ 5%7K-F i3 K
1E, AR EA A RN ZR 08 N TG Ak, 308 28R I A A A B A A 5% 9285 ) s
SEANFI, 0 A A sz e BN B 2. 3 R [ A AR T AR A Al B A AL SR O B YRR
R SRR, AT AESRIUBURT B Bh AR b 08 20 R 5 T B e 08y, M S RIE v . Hik, %
LRI FIBUT B S =g, EA T ge i TR S 58 EE: [, fEREs R L, B
AN LAEEA R GBI BUR SR 25 BRTR, BFARSGWRW: A TIEEG Sk, EA 4L
T I 25 B R BT IV 5 S

Table 8. Benchmark regression results under different property rights

= 8. FRIFMMRTEERALR

(1) 2 ©) 4)
H IEEA H EEA
ROA ROA ROA ROA
Don 0.0018™" 0.0007*
(4.71) (2.06)
Don2 0.0141™ 0.0029"
(6.25) (2.46)
Size 0.0166™" 0.0320™" 0.0183™ 0.0326™"
(7.94) (19.62) (8.86) (20.28)
Lev -0.1619"" -0.1809""" -0.1613"" -0.1807"""
(-20.93) (-32.28) (-20.89) (-32.25)
ATO 0.0613™" 0.1068™" 0.0609™" 0.1069™"
(22.65) (40.41) (22.55) (40.47)
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gk
TOP10 ~0.0001 0.0008"* ~0.0001 0.0008"
(-0.71) (9.64) (-0.74) (9.65)
Balance -0.0044 ~0.0089™* -0.0042 ~0.0089™
(-1.76) (-4.89) (-1.70) (-4.87)
NCF 0.0510" 0.0930"™* 0.0517" 0.0930"
(7.79) (19.98) (7.93) (19.99)
Year il il et et
Ind et il et £t
_cons -0.3313™ ~0.6859™" -0.3463™ -0.6914™
(-6.57) (-17.62) (-6.88) (-17.78)
N 4547 10489 4547 10489
R? 0.258 0.313 0.262 0.313
adj. R? 0.049 0.080 0.054 0.081
F 37.4100 102.0577 38.0950 102.1318
p 0.0000 0.0000 0.0000 0.0000

t statistics in parentheses. “p < 0.05, ™p < 0.01, ™p < 0.001.

T A B AT o A R 8 3 AR B, R B SCInR ) h e =Dk AT 1, SR 9 .
KILENH RFAIR B, 4505 E3C—80  EA Al R 5T 2 AR R (et A =) I 55 S h g S
TN . EAREA Mk, BEARTIAEAEE D RN, RN T EA k. AR
A A MV T AR E A ol A BGA T SR s i, 5 A ks s i B e 2 . HIK,
] i oMb 308 A S B P PP AN B SRR A, 058 I M A kBRI, A Al 2354
TS Rtk 5% 20 AR PR G AR SCR S A, 6 LV 55 S AR AR R it BB T )

Table 9. Regression results of mediating effect test under different property rights

= 9. FRIFMMR TR AP H EVFLER

A EHEA
ROA SA ROA ROA SA ROA
Don 0.0018" 0.0022"* 0.0019"* 0.0007* 0.0010" 0.0007*
(4.71) (3.68) (4.87) (2.06) (2.85) (2.21)
SA -0.0287" -0.0475™
(-2.63) (-4.42)
Size 0.0166™ 0.0751" 0.0188" 0.0320"™ 0.0187"" 0.0329"
(7.94) (23.36) (8.36) (19.62) (10.89) (20.04)
Lev ~0.1619™ ~0.0329™ ~0.1629™* ~0.1809™ ~0.0504™* -0.1833™
(-20.93) (-2.77) (-21.04) (-32.28) (-8.57) (-32.59)
ATO 0.0613" ~0.0040 0.0612" 0.1068" -0.0118™* 0.1063"
(22.65) (-0.96) (22.62) (40.41) (-4.25) (40.20)
TOP10 ~0.0001 0.0008"* ~0.0000 0.0008" 0.0010"™* 0.0008"
(-0.71) (5.15) (-0.49) (9.64) (12.26) (10.16)
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gk

Balance -0.0044 -0.0043 ~0.0045 ~0.0089™ ~0.0037 ~0.0091™
(-1.76) (-1.13) (-1.81) (-4.89) (-1.91) (-4.99)

NCF 0.0510"" 0.0187 0.0515" 0.0930" 0.0422" 0.0950"
(7.79) (1.86) (7.88) (19.98) (8.64) (20.34)

Year el il il £l il et
Ind et il il £t il il
_cons -0.3313™ ~5.4471" ~0.4877" ~0.6859™ ~4.0472" -0.8781™
(-6.57) (-70.28) (-6.25) (-17.62) (-99.00) (~15.05)

N 4547 4547 4547 10489 10489 10489
R? 0.258 0.759 0.260 0.313 0.842 0.315
adj. R? 0.049 0.691 0.051 0.080 0.789 0.083
F 37.4100 337.7583 36,5734 102.0577 1194.1451 99.9999
p 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

t statistics in parentheses; "p < 0.05, ™p < 0.01, *p < 0.001.

5. MIRGIRSBIEREW
5.1. W&

AL 2013~2022 £ A B LT AFIAREA, BEREEIRIE S AR SEUIIK R, R T2
WAE ZFH A RAER P RN, RIS EELS W EEREE ARV S EIIEMR KR, BEH
WAL BERS ST AL S PR BRI R R, S| S 2 BB 3 AN A ARSI, I RENS 2 Rl Al R R Rt
KRR GIIR, IR AL BE A 7Y 55 SURIIIRT s B 2R AR R BRI 5 A R W 55 SO [ R A5 56 Hl oy
H RN ZE R 2 W W 55 SUR AR BEVE AR A ok i S5, AR, SAREG AL, EA A
b R I R AR R B 2R RO S AT, 0 HIM S5 S R R Tt SE I 2

5.2. BEREIYL

B, BA TINS5 EEIRMNE. BUF LS & SR 55X 2 TR0 0 S AL M), B AR R
v e as, EFEAE. BHE. BUIEBORS, 1R A AN BERME AR ENRLRE . R
SET REEVE MO R IVEENE L, WA AOE L. YE . FRP DL R AL ARG A1 32 4R I AR 5 L 55 . il
LIRS IR EIER I RTIRAETE, ORIV ARIEAT N Atk . IVETEAE W] .

FoRk, SRR B 2RI R UG RN SR < T B M B AR, SRR A RSN B A L Rl
IRIE 2 PRAF LG o) R BUR R DU B 2 R G . SRAEITEI B G X, A AR BB G 3 RE. BT
LS il B R LA AN R 2 R ISR AT, N 23R 3R AR B 00K EIT R IR SRR S, SR
ANV R AR, AT B 2w AR B s ) AR e T e ), TSR T A F M S5 SR

wJa, BREEREIENAFBWBITHSITUENEZE X, 456 8 S L HRMRRTE, HER
FE BRGNS . AL NE IR AT S SR T, ATFSERARE R OMACR . A2 SRR BRI
B A ARG I TR T E AR DUARIE B <R SR R LA ORI, AR
AR B kA, AT BLE R A i 2 M oT R L, A A TR T B AR SR g RIS AT LS R
s AR RH RN AAENLE], SRS R AR g, SEBUIL R E M otek 0 . s A, AT
EAER TR, R EE IR ACRAMCR, AT LR SRR A AME T, S8R A A Al

E
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