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CEO Poverty Experience and Corporate Philanthropy

Abstract: Corporate philanthropy has attracted a lot of attention from society and is a hot issue in
finance research, especially after the pass of The Charity Law of the People'’s Republic of China
recently. By using the donation data of listed firms in 2006-2014, we investigate how a CEQ’s early-
life poverty experience affects corporate philanthropy, as well as how the exogenous shock of
natural disasters affects this relationship. The results show that, firstly, firms with CEOs born in
poverty counties or grown up during “Great Famine” donate more to the society. Secondly, after the
Wenchuan Earthquake, there is much more increase in corporate donation for firms whose CEQOs
have poverty experience, indicating that the external shock of natural disasters could deeply touch
the hearts of CEOs with poverty experience. These findings remain robust after controlling for the
potential selective bias, adopting propensity score matching and placebo tests, conducting dynamic
comparison of CEOs’ turnover, as well as using alternative variable measurements and different

samples. Further analyses find that CEOs born in affluent areas do not outperform in corporate
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philanthropy. In addition, well-educated CEOs with poverty experience donate more to the society;
however, political connections do not affect the relationships between early poverty experience of
CEOs and corporate donations. Finally, the philanthropy decisions made by CEOs with poverty
experience can enhance firms’ performance. The paper not only contributes to the literature on the
motivation of corporate donation, but also has practical implications for firms to fulfil their social
responsibility so as to achieve social common development.

Key Words: Corporate Philanthropy; Poverty Status in Birthplace; Famine Experience in Childhood,;
Wenchuan Earthquake
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AR, MH LB B 7 S B AR ZE AR, 2014 4 10 F 17 B E S —A
TR H . FEHRR TAET, BEFRB BB EE N EZ &, 2016 43 F 16 H, #i
HEUGE I (R AR N IR E 2880 ) #E— DB 1 ik NSRS i DLER L 5 IR D 2 450
MEEEIESN . SR, BEAE 2 S0l R R T, AL R I A0 IR 1) 22 5 20 ok ki 2. (il
A7 A, 2008 BRALAE. Do, 2011 Ak, HE, 2011; 5KREEE, 2013 55%). A0, A
2 & A R IR AP A = AR 2 — MU SR ) IR 2 A R A 28 4R I AT =2
NTRESIE . B HRAE TSN A & PRI “FI D 7T8——8iE A 7R S
Brsh ML S 2 % AR B L (Bock etal., 1984; 1LISZESE, 2008; J7 % ME, 2009), fEk2
N T R EGA BRI R A TS I Eh AL (Burt, 19835 BERA. 5Ki&E, 2010; BRilte. D,
2011 B3R HAE, 2011; 5KEEE, 2013). fR1M, LUHFEFTBM RSN ERE “FI”
i, AR “Ffh” fWiF (Becker, 1976). MEEHABME AT AT S, Mk KL
ARG TR, A AT GO B HAR N FIAEF] (85, 1998; Sugden, 1983; Collard,
1983; Sharfman, 1994), SRTTH T-XELLKE “ Rl ZhHLr B ARIL, BEA G T AnlH s
S I P S IE SCHR R AR X LR AT 7 B B 2 S

bR TP ENHLLAAL, ZEAREAT N ZHYE T RS e A B R IR R A (Greenwald
etal., 1995; Hahn & Gawronski, 2015), XF “F&1% 7 MFRFEIF OECMIBE 20, PR H TS
G AT W TE LR BARYS . @A, RAAUE E S B LS 1 25 B A Re RS B EE
B X ERIAMAT A (Smithetal., 1989; Batson & Slingsby, 1991). CEO &4V H i 45 50 /1
(% E  (Graham et al., 2013, 2015), HF 2835 (1)U KN TR B[R] AY: 52 291 T8 A2 17 JR AR 560 1) 520
AL A A JZ HRFAETT 5, CEO AN A [ 5 250 R0 T~ 24 W) U A S0 9 (10 e 70 B Clan
Bertrand & Schoar, 2003; Bamber et al., 2010; Malmendier et al., 2011; Schoar & Zuo, 2013;
Dittmar & Duchin, 2015). 7EREA Sk, Ay CEO [ A& 2 ol i sem HAS A
FPNTT R, B A FECR A« WOHEESERE, B E I R K — B (] )
17 75 AR EELMT (Holman & Silver, 1998). EIXSEEIGL T F, HARREXA NI
M 5E ELRF AN, e JLE R & (Elder, 1974) $#83# B4 B4 A 15K (Bucciol & Zarri,
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2013). CEO [ 7K 5ZfE /) (Bemnileetal.,2016) %45, B4 CEO {E A ZE BT N
0 5 BRSNS PR AT B, FLUR B 2% B 22 (0 A B B AT ] s 75 i JHG 7 £l F) 28 3548
WEAT e ? TR AZ I BT TER TR T M 8 S N F 2 Py andar s i ol tt o S E AR
HE BRI L.

AV LA, AL, 2006-2014 3 E LA R OIFEA, AL RHOWZ %5 % CEO
TMZ IR B LA F 2EEEEATHy, I8 800 M R — A ph b R 35 22 5
P IR R &R . WFFE R (1) 2 CEO WA T2 WM, eV EAT 72 1tts
AR, [FN, AR R 2 il “ KU ) CEO FTAE Al YA 2% 38 4R M /K 1t B v
(20 A EEBNR KR 2 1, A it TTNE ) CEO BT e ARk i) 2 48 I /K AE D =R K AR S5
A RIE AP R, XU IR I — S B AR I AR e 45 IS S R T 2T TR A B
CEO L KHIfhah, MR 3TN 22 i A Z& 540G AT AW Z A IE ] 50 &R o IR LS5 1R e it
AT R S 22 R L ) o (R (PSMD A5, Placebo 3. CEO A2 H S BN L
B AR EE S ANFREA AR 5 AR . BT ORI, AR TR A X
) CEO FTfE VI RIBEE 2, JFH, A2 B2l RIFEE ) CEO 34T 2 1) %
AR LA At (HBURRBOROUIFAERPIE Z MK R, &5, AEENZ) CEO
JITREAT I 2 AR5 3 A B TR T2 F ST

ARSCHITTRRABLAE : ¥ 5, $hE 1 Al 2R RIS 2 DX 2K AR St 78 o AR SC3ET-“ A
BNV A BT 7T i B NS N2 P an T 5 i Aol 2835 480847 Dy, RADC - DAAE SRR 25T~ MK
REGFAANBEREBOG TRIRSE “ M SIS S B RIE AT w7, AT
RZBRARMY AT+ DU SR 5 ARSI R R . 58—, ASCHImT i+ =
TR E AN NG PR LA T U] 52 A ML SR SN 9547 N BOBIE T « DAMEWT 7T T EE 0 M i Y
FLIAZ Pranfe] Al I BR BT TR L (H DR R T2 5561779 (Malmendier &
Tate, 2005; Malmendier & Nagel, 2011; Malmendier et al., 2011; Dittmar & Duchin, 2015;
Benmelech & Frydman, 2015; Bernileetal.,2016), ARSCHE— 0 “ZEEIEME " 4E N HfF =
BN N PIREE 2 w55 R SRAR B OB HIIESE . 5 =, FERTFROTE L, ARSI AR EAE
Fo A phFAt, IR Heckman PR BB . PSM fii[n] 73 EULEC . Placebo fr 4 A CEO
A SR SR RS AR IS A, BERUF AR A VAR G RIE 78 o () P A A () R v  22, foE
BACEE W AT SEE.

= R E S B TR
(—) CEO BHINTRAH 5 AT BEBMWT KKK
FEAT R TE R, S TR DL I B A R MR AT ik, R MA
B YT AAHE IR BB B, AR v B 5 B AR 22 A MR R R I A (Locke, 1974;

O AR “CEO WA ” AMUAHE CEO TAN HIX T FARM AT, WAEFEHNT R 2 5T FARGLI BT I
iS40, Ak, ATEEFET CEO “HAMA TR EIRG” F1 CEO HEEM “ RYLWE” MR A 1E
WL 4E i kAT B CEO MITTIHNZ 7 .
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Montessori, 1972; Elder, 1998). H§Jilth, M AR BLAE T4 [ ) S A v A Cln AR T AT
FEHTT - FEEAME) B FBEAT NHRRTE (5. REEJE, 2009). MLy
AL A TR, W mKANE (R E KA ARBRIAEY) RN 484 (i Lyoo et
al.,2011; Labontéetal.,2012; Mehtaetal,2013); BUEWEFINN, EMRGSEA
REIE HE N AN A DR (Futuyma, 1998). [RIH, 4SRN & & A1 AL LT REBY G473 v e 32
R LS 228 73 7 e 40 A B0 B RIAT 7 A RS R

BRI DR W], BIASUSAT 9 B BURAIMEL RS, 2O BRI R .
EERHME (R BE . BORARSE) KR RtE g 2 7 i, b
K2R T IR B4 (Hambrick & Mason, 1984). id>k, CEO [H5 XK s it H H:
AN NAEERE AN T 25 (e.g., Graham & Narasimhan, 2005; Malmendier & Tate, 2005
Malmendier et al., 2011; Benmelech & Frydman, 2014; Lin et al., 2014; Schoar & Zuo, 2013;
Dittmar & Duchin, 2015). ZUt/E K, A SCHRA R BEERFE DR I H 2 =] 283540 152
Wi, AHEEZ T, A B2 Rt FeAball 2B AT R SCER AN A b o BRI, AR SO EL R
T E B MRIE—— R A TP B — X A m] &S5 AT 9 IR

MR AEERT, HIRNAE KB BURIPER TR BRI T K 2 M RREE, B “—J5 K+
Fe— N7 o XFPIX R 2 m i L E 0 J sk IRE RTINS AR S Bk Y
WADRS RARE T RIAT AR IR k%, 2006), ALEERZM 3 2 78 # 2 X R Al At 2
AR, BME CEO H S MIFIEFRIEA €@ T ITHRGL, (Bl B/ pr Wi,
SO BENAT Y. ZREAT LB A B2 AT FERCR, BTy AR TS0 X R
CEO H [t fRMG B 2R, AR TREE Lottt & AT N DT, Fait, AR
i 1

H1: CEO R MK FTRERK, MAIGEEREARFLE.

MR YEE R T, 5 P e AR 2 HAR N RECK iE iz rhidi . CEO AEAE IR EIRE
HOKR AN (B pREA s 0D S XA ERILHIKR (Jonas et al, 1989). —7J7
[, WAESAEAE LR NS, 40 Malmendier et al. (2011) & IAE & HBARIR S DI B & 5
T Ut AR Bt . 3 — 7T, A A LR AR R SE, U0 Elder (1986) , Elder & Clipp
(1989). Elderetal. (1991). Graham & Narasimhan (2004) & 355228 [y i il 5 ik 5+ 1) =5
B HVE N HEE XS Schoar (2007). Malmendier & Nagel (2011)+ Malmendier etal. (2011)
REIAE KGR 2% I B RCACE SR ) CEO S 13 95 il 53 il 47 A7 RS . AEJRIE, =4F HAR K FE VS
[FEIRF AR NATT R T ABEEE KIiEAZ, RIFES R A TS ZH AN SURAT N BIRREFR
S AR AT T B Z A U 5 k5. 28 D7 iX Bt Y CEO AR SEfifS “ 123
JEEE” TR O GO A7 HoAt A T I DR AT X — i, BRA T =FHARK

D 1059-1961 47, 7 [ Sh SR PO B BERR N 4 1 4R i BT S R A, ML S ko
SR S . 7RI R AL o K A R TR SRS IR L, b X M S T
ACAEERAET . MRS 20 140 80 AEARATIAATAO A LI GEH VORI . 1959-1061 43k = AME
(YRBET 20 i T E A 0
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FEZ % CEO 47 ARG = A IR (R i . X Fh i B2 —Fh g sz, a5 A
SZe PEILER AR 2:
H2: %o CEO €52 5id “RMA”, MNAJELEFRBEARELF,

() PNFERKHEXNT CEO FHRE AR RBHRMWAT AR R KRN/

kP Hh, CEO R A5 By WALk 1 23 N P 5530 A ] ge 3 9 L #2155 768 /) (Transference ),
B35 B A by B AR At N RS2 K B Lo 2 R A i v 1 AR SRR I 3 A N B B — o B
RN TEPETT s A58 IR LL S B 22 [Ty ¢ (R AT 23k — 8 1) CEO A4 AE 2 | W 45+
RIFFHCEOE (Bernileetal., 2016). 7EFKE, 2008 45 H 12 H, #0)IIHIEEIvEE K
o T ) oK ) B AR R —, T E A A2 A R ARV A2 TR 301
FR) AR 3 — AT AR R A 1) 28 FR S AT D 32 B rh A & B 5 £ 557 (Moon & Shen, 20105
Lau, 2014). \AHREAT R B A, I EEEIREA T 7= A R m 54, XA
SRS AN AR A A, TR A SO ) 8 ST TR S ME I AATT, 28 sk 33 RA 85 1) v
EHEA TR “ReNE” RE I ANSLNGARIG:, I A FLAR KNS AN A S T 38 ) 50O S
PRI BRI Sl (2011), ZEMm A A ZE (20100, WISZEL (2008) A AR ZEHAT
N 7 B E AR K M E R R . IER T AR R, R BT A R AT R
)2 R Ae oA B R . RATA A S E TN A D15 M 283538 1T 8 2 A1) 3k 56 RAEC
JIRE R HRE S AT RESE NI . bR Rk 3:

H3: AR HAEH CEO ARERLEEEZRGTLLEEHAHAKF.

=, BBt

(—) FEARHIE

BT BT A A RS MEEE 5 2006 A TG ER , B LA ST $ 2006-2014 4F
VEJIWT eI Br o JATTCAAE GRS BTl A RIVE NWIIAREA, FERFEARMn R k. (1) ZIFRAE
HFFEHINA) N 2 2 PR ARG S O 0 BON B RIREAS s (2) HBRASE Y rp &4 i AR B A7 SR S AE DA
FHRHEHRE = (B i R KT D BIREA (3D HIBREmE Ak LR ST, *ST HIFEA.
AR T 1121 Kawl. it 4743 DEROWM . CTATT TR AEERE 72 5] &8 1
AMAER, ©A R RGBT EORIE T E % CSMAR #E . MHOGESA BRI 1%
A1 99% K- 4T winsorize AR .

(o) BEMEFENEE

1. NVIBREAT A

U DRSO CLLSZEAE, 2008; Ye & Zhang, 2011; FK8Z%, 2013), AR B ia
FRAL, ARSCRRN =R 53R B A ABEAT Ty 2RGS0 & b BN He )
(Donate rev) . Z&EFHME (5 5% 7= BB (Donate ta) . Z&35 35 W 4 501 B S8 X 2L

O EAERIRE, HARESERPIRA ER.
© CEZRR EHA R NYEEEE DR SRR IL ] 99.33%, AT B AEE . HriRA
Y. AEEARLLEAF TR, FLRAREX AT Hh 4, 2SRk [FF] 85.40%.
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(Ln_donate) .

2. CEO R 2 &5 R

FEER b, JATIE N CEO K 2 TTRMRILK B H 2K 2 A 500 fER VR I
FATHE— 2N CEO K 2 B IRICKRE R LR 2 450K NEE CEO K2 A TR, A
M5 BEER BT TP A 2RI IR R k38 TAR s B (iR “ERIFIWE”, TR 458, %
R 5 R BT R A N A I GE, HA TARIGEEATIE =k (1994 £ 2001 4,
2012 £F), WM E4ERFE 592 MR (BB JATBURALIX, . BI0TD, BIIRIN AR
FHREONTRE . TATH CEO HAHE B S 2012 4 AT HEXS, #F CEO HiZE T B FK AN
B, WfERA R Poverty BU 1, HIEL 0o J53OREKH 1994 4F 28 — AT M) 22 I B 44 Btk
AT RSP

3. CEO B “K5e” &5

N TS CEO BAERGAN “RYLE” MIAKZ N, A 1¥H CEO HAEFMAMKE “=
ENAER I OO =4 AR R FERD 7 #E TR b, il 1959 4F % 1961 [l CEO
HAER, WHIAA CEO BEAEEAN “ R &P, KTEEMNPPIE, OEFZINN
TR R ERIEIR . KW A B8R, &2 R OB SAGEIR, YN )L N R R KEL
SELEDER (14-15 %) (A, 2010). Hth, FEEME O R RBESNE, ATk
0 %-14 SAENEERIS EVEH . BAATF, CEO MHAEMLE 1947-1961 4F 2 8], JIfig
FAZE Famine HX 1, SN 0. FEASMEVERTES AR, FRATER S A oAl 2 & 5 ok &
CEO 4 “KYE” &/i.

4. HAb ¥R E

fE S VTSR EL (2010). Marquis et al. (2007). Helwege et al. (2007). Brammer &
Millington (2008). Zhangetal. (2010) M5, FATEBRER P& E 7 T — i) 2 &
AT (Sizei, ) B2 (Levi ) ] 3 (Sellsexp_revi. )~ WHR 3 (Ln_patent
i e~ BURKEL (Policoi, 1) TEHSHE (Boardsizei, 1)« MEFFAE (Cashi. )~ AT
WGi (Roai. i)~ AFRWME (Tobingi. )~ A FNEMMIEEIEE (Lawscorei, ) PR
(Soei, 1)~ ) ET4ERE (Listagei, 1)~ AFIFT{EA > N¥ GDP (Gdp_percapitai, 1)~ ™
RE—1500 (Duali, )~ INFEF LG (Undepi, )0 BEAN, NG EEME AR 5 R AT b WEAS
A3 ) 45 i) A B FIAT ] g RS . AR B ) 8 ORI BEE R LR 1

x1 TR EXNER
ZE iine) & SRR
Donate_tat AP 440/ 5 55 7= *100
HarE Donate_rev AV FEE 0 U A *100
Ln_donate LOG (fkFaI & 4i+1)




Poverty 39 CEO X £ 45 Rit. #5 CEO A THEFK M ENEL 1, SIE 0
399 CEO BAF “RULFE” &l R n AR 1E 1947-1961 -2 [ IHY 1,
A Famine
5 ME 0
= LR R R SRR AR K DL 1 4F (2008-2009 4F) E SN 1, BUIMLAE
R | e (2008-2007 4 X090
Size N GO AP
Lev B S iR
Sellsexp_rev ERTE X, HEERHERE
Ln_patent EWIBERSTRG H (CBREHD 1A AR BB
Polico AR BOR SR AL B
Boardsize A R R
Cash B R 2
= Roa ot i U PASEI N 457
# Tobing R A EE
Lawscore A A F MR R
Soe AR, BN 1, BN 0
Listage A AE R
Gdp_percapita =AM A F FTEA 4 A3 GDP
Dual R E— B
Indep AR A EE LA
Ppe bR AR I R PR DA R B
Bm b T K T 7 L LA
Ret R S R A
Otherceo_treat R EAT I HAR A R R CEO A Treat (1 EL 4
fafit
KA Strong i CEO F £ &P, #5 CEO HAET HREE 1, FNE 0
B Richlist EERAE R, EHART L EEE L, TR
43T Post BENE SRR LE R LS LHEE SO L, B2 MEE LA 0
R E A Tobing T Tobing 14
& Roe T g R
bolico I EOA A R, AR R K R B W 2 B U . AR
BhE R, BUER L, BWH0
Edu 1 CEO M B WL, 45 CEO KelkT 985 ke siigAhbe Az MIE 1, 7HIWEL 0
(=) SLiEER

H—, RSCRABE (1) kA5 CEO WA 2R m A FRMAT N Hf, FHEE
Donation;, + 7> A i1 t £ Donate_ta. Donate_rev 1 Ln_donate >KJ¥&. (1) A 5 B iRt
Az PovertyExpi, 1 AU E — 1] (t—1) FAEIRT A7 i 1) CEO BEEIXNAN), 40mlH
25 [A) 4k FE AT B Poverty AN A 4EFEAR & Famine Sk 7~. ControlVariables;, -1 Jy—2H 5128
B, HEE M G- FERBEREE, BAAE XER 1. mARE 1 ARE 2 GL,
W By B RB R ENIE .
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Donation, , = A, + f3, x PovertyExp, . , +y xControlVariables;, , +¢& (D

B KRB (2) SRRSO R X — S AE S 2 B 50 CEO L NZ i F1 A =451
TR IR & . BAi14d R ) /0 DU EC Y% (propensity score matching, PSM) 43 51l A 9 Filt Ak
I (CEO HATRMMIX FEA . CEO &yt “RULE” MIFEA) R BVFFAEAH LTI R
4o ILREEFEIT: BL CEO 2 & MK T I WM S bniE, A SO SRR AW R —
EAEA (Ti=1), NHEHAEREZ) CEO Ml —2&Efd (T=0), ANEHLIAEE
JJi CEO K4k . ARAEASTPERR 526 4F (Hirano & Imbens, 2004), BATE LA M & X 4LE
WE N AT R (Size). WEFLAT (Lev). BUAKEL (Polico). #EFHL#ME (Boardsize).
WA K (Cash). ¥ RIZE (Roa). MLl (Tobing). PR (Soe). LwitE
% (Listage). WiERA— (Dual). F#E ] (Indep), iXELPTHEAR & 2> [FH 520 CEO i Al
FEME K o FRATTHT X L8 23 W) Rp AE R Ak T 51 7] 23 8 )38 ) B AR 3 75 7% (Nearest neighbor
matching), MRIEPILLIA] p MEAIHETREE BT 1. 2 REARICE . 461, RECHCEI )53, Al
FIXUE 22318 (DID), %f 2008 4F 5 H 12 HHERTFMAE (2, +2) W Bl A" ATF9EE
(IR - AT R A T 6T LU AFF 9T, DA 80 1 2H 28 W) 76 T I 9 S A I (4R I AT ol e 15 B
. N, BATE S SE7EAE XI5 PovertyExpi <Earthquake; g ([0 V4 R 3L B0 #54 U
3 AL, M B R RENRENIE.

Donation;, = 3, + 3, x PovertyExp, , ; + 3, x PovertyExp, . , x Earthquake, ,_,

(2)

+/3, x Earthquake, ,_, +y xControlVariables;, , +&

it-1

(2) b, HFEAIMAEE T “5. 127 BOIRHE 44 K5 1 4F (R 2008-2009 4F),
| Earthquake=1; #FEA AR JE T KHFE 2 /T 2 45 (B 2006-2007 =), I Earthquake==0.

M. SEAEZE R

(—) ZEHRMES TS5

HE 2 7 A EFRREFEARBRGTES R (D Eiia & 28380 b A &
W= 0.06%, I b GeEEIRN) 0.11%; (2) _Eiaa g AT E x5 E 1 CEO
o BSA ) 10.62%, L KPR N CEO (5 sV 37.20%.

R 21 BEEHE T BEATTWNEZ T H) CEO AR5 6T I ZH 7E A b 283545 18 5 T P 4
RS — 5T, B T FEIE R Wilcoxon Z #6561 GEiHE K E , K E 71 E.f) CEO
FEIRA Y 265 ARG /KT 235 T ok B AR N 2 CEO AR ERAL ) 2B ARG K 3 — 7
[, &5 “KOUGRE” 1) CEO (IR 28GR MG /K T A m . FdVESEvh 25 Ry IE
Bk 1 A 2.
x2 RERER ST

AR reEEREgTH
TR T | bR | PS QL | #hi% | Q3 | P9
Donate_ta 0.057 0.108 0.001 0.000 0.021 0.060 0.234




Donate_rev 0.106 0.218 0.001 0.000 0.034 0.104 0.441

Ln_donate 4.177 1.874 0.854 0.262 4.194 5.402 7.289
Poverty 0.106 0.251 0.000 0.000 0.000 0.000 1.000
Famine 0.372 0.483 0.000 0.000 0.000 1.000 1.000
Size 21.607 1.219 19.929 | 19.126 | 21.455 | 22.262 | 23.890
Lev 0.478 0.202 0.129 0.054 0.489 0.629 0.797

Sellsexp_rev 0.074 0.090 0.002 0.000 0.044 0.087 0.257

Ln_patent 0.804 1.360 0.000 0.000 0.000 1.386 3.689
Polico 0.094 0.292 0.000 0.000 0.000 0.000 1.000
Boardsize 2.201 0.213 1.792 1.609 2.197 2.303 2.565
Cash 0.177 0.143 0.024 0.005 0.137 0.234 0.477
Roa 0.036 0.063 -0.066 | -0.192 0.034 0.064 0.132
Tobing 1.746 1.518 0.345 0.190 1.308 2.156 4.716
Lawscore 8.469 4313 3.200 2.160 7.163 12.123 | 16.446
Soe 0.491 0.500 0.000 0.000 0.000 1.000 1.000
Listage 8.462 5.108 1.000 1.000 8.000 12.000 | 17.000

Gdp_percapita | 3.721 2.313 0.710 0.523 3.343 5.387 8.177

Dual 0.159 0.365 0.000 0.000 0.000 0.000 1.000

Indep 0339 | 0091 | 0167 | 0.000 | 0333 | 0375 | 0444
B#: #RENRAWEH SSRGS RE
REIEFEEH REFREEHK

Variable CEO {EERAY. CEO {EBRAY T test Wilcoxon Z
Mean Median Mean Median

Donate_ta 0.053 0.019 0.066 0.024 -3.136*** -4.030***

Donate_rev 0.103 0.032 0.136 0.040 -2.593** -3.034***

Ln_donate 4113 4173 4.234 4.222 -5.553*** -5.590***
REF “RYFE” &5 “RKO5E” M

Variable ) CEO fRER Ak CEO fEBR/MK T test Wilcoxon Z

Mean Median Mean Median

Donate_ta 0.055 0.020 0.060 0.022 -1.865* -1.823*
Donate_rev 0.100 0.033 0.115 0.036 -2.412** -1.718*
Ln_donate 4.150 4.142 4.195 4.225 -1.863* -1.931*

FE: *p<0.10, ** p< 0.05, *** p< 0.01.

(Z) CEO REZNE5 AR EERMITH

3578 T CEO TINEA X 2 vl 2B 4BMEAT AMIREM . —J71H, ME3IM A (1) -
(3) FIRBIEFEARBIALGE R KE, Poverty u [N REEEHIE, RFMLH A TR A X
) CEO AEHR ML (Poverty1=0) T &, thAET I X 1) CEO AEIRMML (Povertyr1=1) {E
BERWEN FRAEZ, MR L 507, R 3 KB A (4) - (6) JRH4
FEARRBNAZGE SRR, Toilb R 2848 I TR b A E A e AL &, #0n] LR RS 8 Iy ik
“RYLE” KA CEO /R4 MY (Faminew=1) HIAS8E KT R&E D “KYGE” i

B CEO /EERAMY. (Faminew=0), X514 2 —%.
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TEFEH|AL BT, Sellsexp_revea - Roary 1 Tobing s 15 A b 2635 40 1) & W55 13
SRR, WSS 2 BANESE LU AEME s AR, HARL 2R E I K
PR, X5 Brammer & Millington (2008). Helwegeetal. (2007) Z5AH[H], i BH V35
() 3 BELHRAT b & R Be ST g 5k shl: £ ARG BRI iEH & E&, Polico
w1 A1 Lawscore w1 54V 2RI I % DR IR Y RELE & IEMSC, X HPIMIKE (20100 1)
ROUHATA], Wi I BUE SIHURIT 3 KRR RE B Alh At 25 ST B AT 15 50 B IE R S AR FH o ek,
Soe v1 MV 2 ARG 1) & TR AR 2 UG, X AT RE 2 BT B A AL AR 28545 18 1 52 2158
ZHATBEAR, EEE G LA e 2SR /K-F I B B H R e it E A

HAREE.
3 CEO WA 5V EEBBEHRKER
AR: CEO RS HAWRK B#£: CEO B “KYI” &
TE Donate_tat Donate_revt Ln_donate Donate_tat Donate_rev Ln_donate
() @ (©) () ®) (6)
Povertyt1 0.026*** 0.046** 0.238*
(2.59) (2.37) (.77
Famine 11 0.011** 0.024*** 0.055*
(2.35) (2.69) (1.82)
Sizet1 -0.003 -0.009* 0.856*** 0.002 -0.000 0.901***
(-1.08) (-1.70) (20.6) (0.83) (-0.069) (26.2)
Levis 0.009 -0.030 0.374 0.003 -0.060** 0.002
(0.56) (-0.96) (1.49) (0.25) (-2.12) (0.011)
Sellsexp_rev 1 0.135%** 0.198** 1.602*** 0.167*** 0.256*** 1.910***
(2.81) (2.44) (3.50) (4.06) (3.59) (4.98)
Ln_patent 1 0.000 -0.006** 0.054** -0.001 -0.006** 0.048**
(0.0050) (-2.25) (1.97) (-0.35) (-2.09) (2.09)
Polico 1 0.021*** 0.027* 0.366*** 0.029*** 0.046%** 0.454%**
(2.63) (1.85) (3.54) (2.76) (2.66) (4.92)
Boardsize 11 0.013 0.006 0.047 -0.002 -0.025 0.009
(1.01) (0.24) (0.23) (-0.17) (-1.23) (0.058)
Cash 1 0.019 -0.030 0.857*** 0.015 -0.027 0.673***
(0.87) (-0.72) (2.85) (0.77) (-0.72) (2.63)
Roat1 0.147** 0.126 3.674%** 0.145*** 0.068 3.454%**
(2.56) (1.23) (5.51) (3.33) (0.74) (6.71)
Tobing w1 0.012*** 0.018*** 0.115*** 0.013*** 0.020*** 0.106***
(4.43) (3.47) (3.91) (5.68) (4.01) (4.34)
Lawscore +.1 0.004*** 0.004* 0.063*** 0.003** 0.002 0.071***
(2.90) (1.65) (3.79) (2.10) (1.14) (5.23)
Soet1 -0.014*** -0.034*** -0.376*** -0.013** -0.039**= -0.304***
(-2.83) (-3.40) (-4.62) (-2.37) (-3.99) (-4.68)
Listage 11 -0.000 -0.000 -0.018** -0.001 0.000 -0.019**=
(-0.76) (-0.044) (-2.07) (-1.19) (0.47) (-2.62)
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Gdp_percapita 1 -0.002 -0.004 -0.038* -0.008*** -0.010*** -0.163***
(-1.21) (-1.41) (-1.69) (-3.09) (-2.63) (-5.09)
Dual t1 0.006 0.021 0.119 0.007 0.016 0.092
(0.69) (1.31) (1.12) (0.92) (1.10) (1.12)
Indep 1 0.045 0.080 0.447 0.040 0.065 0.218
(1.00) (1.03) (0.67) (1.08) (0.84) (0.40)
Constant 0.013 0.176 -16.251*** -0.029 0.125 -16.172%**
(0.19) (1.28) (-16.40) (-0.39) (0.99) (-19.20)
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 3241 3241 3241 4743 4743 4743
Adj.R? 0.17 0.14 0.43 0.16 0.12 0.43

e WS NI, *p<0.10, ** p< 0.05, *** p< 0.01. [A])9 #2187 AL 34T T Cluster by firm
fIALER, I A Robust X5 2 ] 1 55 07 25 il

(=) BIH#EX CEO AL 5 AN EBZRWEIT AR R K

TERHIE T CEO HINA N5 A R 2B IRMAT NI R R Z G, A ORI FHEUR 438 7 (5 VT e
JiiE (PSMD BEIEFEAS, R EZ R (DID) #E— 5 xf b 7 3B AT 5 R 5 R
(AL, BEXEERY (20 #BHTEIERLS . AT s, J5 3R TR & 5l 2R & 1k
WaER, NRABKAF (1D - (2) FIRATLIEH, Poverty w.ixEarthquake .1 11815 550 5 2%
NIE, AR AR el Y A TR I X CEO AL &, B A T2 W Hs X CEO 4
Wt 2 2R AP AE DO MR R AR 2 fE M BE R 1. [FEE, R 4 1) B B2 —0
R 7N RN T CEO #AE “RYR” &M AFHRMEAT A B R R, AR
Famine 1 xEarthquake 1 I8 H RELAE (4) - (6) FIFRHRENIE, PR HT “ Ryl
7 WA CEO RHERA Y 14 2 3B /K AE BN M 7R R AR 2 S5 I BE 2 25 1R i . R,
R A MRS FSCFFTRE 2.

x4 CEC RIW&H 5 EEEE: 3 REMHRSErhT
ARE: CEO KZFERM B . CEO Ef “XYi” &5
TE Donate_tat Donate_rev: | Ln_donate: Donate_ta Donate_rev: | Ln_donate:
() 2 (©) 4 ®) (6)
Poverty t1 0.027** 0.056** 0.511*
(2.20) (2.25) (1.85)
Poverty .1>Earthquake 1 0.088*** 0.152%** 0.367
(2.85) (2.65) (1.36)
Famine 1 -0.008** -0.010 -0.155
(-2.16) (-1.30) (-1.51)
Famine w1 >Earthquake +1 0.015%** 0.028** 0.131*
(2.76) (2.03) (1.77)
Earthquake t1 0.021** 0.055*** 0.797*** 0.014** 0.037*** 0.652***
(2.52) (3.51) (7.58) (2.12) (2.60) (6.63)
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Constant 0.133 0.289* -16.288*** -0.022 0.193 -15.903***
(1.60) (1.88) (-11.70) (-0.32) (1.46) (-14.39)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 1609 1609 1609 3013 3013 3013
Adj.R? 0.24 0.18 0.47 0.16 0.12 0.45

W FES WO LE, *p<0.10, ** p< 0.05, *** p< 0.01. [H TG #2218 A & R ZACHL HE4T T Cluster by firm
AL, FERIF Robust BT 55 T 5 7 22 1) fl

() Fafaiiis

1. BIER HEFENEE: Heckman BRI L

FRNEEE BT A 7 RS A TR X g ) “ Ry ” () CEO BATMHIE MR,
HURRE AL B PovertyExpics 76 [FIARAL Rl oy — AR &, RIEER CEO BEAEL 1 5 A H]
FHEANEIEAI ELRE . WD IIAERE, PR ATREH T “ BERE RS MA7FAE
—E IR PR, NS4S 3R R AT B A — AN A vt o A0 AR b v B A7 2 Ak 45 i)
ASCKH Heckman (1978) 2 H B B B BIA 7V R R IR G AY (3) FIfEAY (4),
DU 56 == [m] A 2R (R Ak

Povertyexp; , = a, + o, xSize,, , +a; xLev, , +o, xBm, , +a, xRet, (3)

+a, < Rog, _, + oy x Ppe; ; +a; xOtherceo _treat,  , + 1

£ Heckman 25 —Br B iR (3) o, FRATTXT PovertyExpira #E47 Probit BIH, FHIH
FREAETHE TR ORI R (MR BR T AR UL, W S5 ATAT S5 5200 CEO i i) 8 2 LAAH
(Huang & Kisgen, 2012; Francis et al., 2012; Srinidhi etal., 2011) , Lennoxetal. (2012) i\~
Heckman [#) Probit #2784 i 3 % & [FAT I Hoflt A 7] CEO FMEREFIEAE A “HEBR LR ”
( exclusion restrictions). #iith, AICAEFE BN T E—HIFEATIL A MM AR CEO A
HIWE T b DL K AR ) 4 i il AR 2. (3) ANy mIags B ansk 5 Hi1J Step 1 Fis.

Donation;, = 3, + 3, x PovertyExpT,  , +y, xControlVariables,, , +y, xIMR, , +& (4)

fE Heckman 25 — [ Be, FATKE —Br B3 210 CEO H4EITINZ Py it Fil B
PovertyExpTi 1 A\ OLS #57, R i (4) HEATHIA, [BIHL R 5 /1) Step 2 Fiar.

Al L, PovertyExpir1 KPR EACAE R (Poverty v Al Famineiey) XML A58 7K 7 1 1| )9 2R 5
8RB ONIE, UERAFEHI T B I 1) S A ST SRS RAIRAAE
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CEO K 2 FWREL 5 LIRMEATN:

Heckman B #E#ELAE

AR CEO REFARI B#£: CEO BE4E“KYIR &M
Step 1: Probit Step 2: OLS Step 1: Probit Step 2: OLS
Poverty ¢ Donate_tat Donate_rev Ln_donate Famine; Donate_tat Donate_revt Ln_donate
ZE E
(@) @ (©) 4 ®) (6) M ®)
PovertyT t1 0.050*** 0.087*** 0.421%** FamineT:.1 0.013*** 0.024*** 0.053
(3.61) (3.36) (2.96) (2.94) (2.63) (0.77)
Otherceo_treat 5.502%** Otherceo_treat 2.484%**
(6.32) (11.1)
Invmr 5.315%** -0.096 -0.035 -4.285 Invmr 2.484%** 0.052 -0.048 5.262
(8.93) (-0.32) (-0.071) (-1.00) (11.1) (0.13) (-0.075) (0.96)
Constant -2.763*** 0.301 0.324 -3.121 Constant -2.256*** -0.160 0.231 -27.942**
(-5.92) (0.33) (0.25) (-0.25) (-9.10) (-0.17) (0.17) (-2.16)
Other Variables Controlled Controlled Controlled Controlled Other Variables Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Year and Ind Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Cluster at firm Yes Yes Yes Yes
Obs. 3241 3241 3241 3241 Obs. 4743 4743 4743 4743
Pseudo R? 0.05 0.17 0.14 0.43 Pseud R2 0.05 0.15 0.12 0.43
Likelihood ratio 392.32%** Likelihood ratio 772.5051***

E: FESNONE,

* p< 0.10, ** p< 0.05, *** p< 0.01. [T 4% iR A 7] e S2ARREE4T T Cluster by firm fy4b 22,

13
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2. WA s EILE
st 3 MGt C 2R A 1 Wil (B UL ACv, SRIMAERBE 140 2 e S CR A T eeA.
TR (1) FPalBEAAE RN AT R, A2 M PSM AR RAL (1) BEAT EF L&

R I 9 P A ) P A A

Fexf e S (2) —#F, QRN RR: AR, 15

KA. BUARER. BEHSMEL, DG A AT SRR Aol i, Bk s

P —

~ MELLH, VLR RARIE . R 6 [ (1) - (6) FIRIAI, Povertyi. fl
Famine.1 ££ A FA1 B =3 R E 0N IE, BRITR 3 iE it Al .

X6 CEOC #EZ 58 EEHRM: PSM A
A#: CEORZRERMR B#: CEO EFE“KYILN"EH
TR Donate_tat Donate_revt Ln_donate Donate_tat Donate_revt Ln_donate:
() &3] (©) 4) (%) (6)
Poverty t1 0.069*** 0.124*** 0.739***
(4.37) (3.96) (4.96)
Faminet.1 0.012%** 0.028*** 0.037*
(3.07) (3.51) (1.73)

Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 1609 1609 1609 3031 3031 3031
Adj.R? 0.20 0.15 0.47 0.15 0.12 0.43

E: FESHAE, *p<0.10, ** p< 0.05, *** p< 0.01, [8]J4F1 #4508 20 & LA L5347 T Cluster by firm
[FIALER, FFF Robust I HE 6 T 55 7 2 o) @

3. Placebo %%

FEAM 2 R AT RETEATAT—Fh CEO thZEHh /3 At 58 N&S AT REAFAE, AR THEM
CEO A= i 2 AR FT 51 500 b BN 1) &8 25 M 2k 25 G 3 3L it FRAT 138 2847 Placebo
K. B, MRIEFEAH fRRAR & Poverty IR, HBEAL CEO BB - Fl— AN A=
Hh, ZR R AR EAT T 100 YR (B 500 YO Hk, DUBHBL H A ok Al CEO Hi A=
HEERRIL, A AR RS B Povertys (n=1,2,...,100,...,500); 5=, KBl RAs i
Poverty, AR (1), Xt MkiEMEA5 & (Donate_ta. Donate_rev. Ln_donate) 4T [RI1H,
IR ARR DAL R . WRAZ CEO A, A MV ARIEAT AN o AR, &
7R T B AR R AR B A RO P-value FFEIRPEGTHE L.

£ 100 XEEEAEIGOLN, AT KRR R (Poverty.) [B1IHRECFIE 7N
0.000 (Donate_ta ). -0.002 (Donate rev() . -0.016 (Ln_donate) , H.[IJAZH%p E#EN
IEANE 2 N MR A Y, HE—D i, 7F 500 IREE BB R, EHAZE Povertye Al
A R BCF341E 735104 0.000 (Donate_ta). 0.000 (Donate_rev) . -0.003 (Ln_donatey) , [Al
A RE B RFENIEMEZE NG ZEREN. AL, Placebo e 45 5 S RAE ATHIE 1)
JE FULA 25 N - ANAFAE , BRI SE A BT CEO AR M S R LA 33 T Ak ) 2835 48 4T
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Placebo K%
TE | Donate_ta | Donate_rev ¢ Ln_donate ¢
ARE: 100 REZHFF
Mean g for Poverty1 0.000 -0.002 -0.016

[% B>0 & 0=<5%; % P<0 & a=<5%)]

[3.0%; 6.0%]

[6.0%; 7.0%]

[5.0%; 5.0%]

[% B>0 & a<<1%; % P<0 & a=<<1%)]

[2.0%; 0.5%]

[2.0%; 2.0%]

[2.0%; 4.0%]

B #: 500 YREHHFE

Mean g for Poverty .1

0.000

0.000

-0.003

[% B>0 & a<5%; % B<0 & a<<5%]

[3.8%; 6.6%]

[5.2%; 6.2%]

[3.6%; 5.7%]

[% B>0 & a<<1%; % B<0 & a<1%)]

[2.6%; 3.2%]

[2.8%; 1.8%]

[2.4%; 2.8%]

e TR CeTEED R, X CEO HMAHHMTRENIRIR. PR, Hidat B T RELIL T H. R 7
s, Mean g for Poverty.: k%5 7 (1) Wfliit &5 8, RS HHE R (FIG AARAL R, FHS5H, WRIKIRE T4
TR 5 B11E 5%K T R B NIE[% B>0 & a<5%] Bi#H 5%/KF &2 A7 [% B>0 & a<5%] LS. (0] 4% 18 A 7 S
RAGHEAT T Cluster by firm #4038, FF]F Robust &5z T 57 /7 2 il o

4. CEO ZE 54ViB AT MW E Z /M RR

N T AR FE T E RN, FRATTE— 8 T E K A ") CEO AR ST 5 (¥ Al 4s
W4T AR, BT T Y CEO BRI G IR (-2, +2). AT B0 MR & 7 H
HEk B A X ) CEO (Newappointedw.1) FIfRIER B Z X ) CEO (Quiter). X TIX
AMERAR BT L 34114 CEO A8 B 4 4F S H R A 10 9 Post=1, A8 5 S {1 1 P 4E1 A Post=0.,

FRATVE R 17 3 (B VU BCYE 73 oAb B2 Gl AR T2 AL IX CEO A RIFEA . Rl
HAE T I HLIX CEO WA FIFEA) RBVFFIEAR I N B2 . DLAC & X FI4LE BE N A A
R (Size). WHEAATAF (Lev). BUAIEL (Polico). #H 2R (Boardsize). 454 /K
F (Cash). %=k EIZE (Roa). Vil (Tobing). FAAUER (Soe). LTH4EHS (Listage).
PR — (Dual) LA B A E L] CIndep) o 3 1 SR B4R 92 7 1, O 22 40 #53L (DID),
XA B i AL AR IS S AEE BT X . AT AR TN X CEO B s A = i 2855
B, W (5 R B AR BENIE. FHE, ZAEEAETRHHMLX CEO #itm
ANFEIZEEIBEACE, W (6) b B, i R EN B E A

Donation;, = A, + A, x Newappointed, ,_, + 5, x Newappointed, ,_, x Post; (5)
+, x Post; _, +y xControlVariables, , , +&
Dor'\a_tior]ht = ﬂo —+ ﬁl X Quiti,t—l =+ ﬁz XQUitiyt_l X POSti,t—l
+, x Post, _, +yxControlVariables;, , +&

(6

K 8METHELEESAWIBMATHMNEZ SR ER. —Jrm, AL 29
Newlyappointed:.1>Post fJREUZZENIE, BWHIHRAF M “REIEZLHNHIX CEO” AEE Ny
“REFWHX CEO” , MIAFIEMEAKFHIEZRT: Rz, A2 £ QuituaxPost 5
BEE NG, WHMRAR LT MNRAFTFMX CEO” M “kREIEFEMIX CEO” it
B, M2 "R KT I — e R B B B . 5 — 5T, BL A2 2R, M\ CEO B[] “ RYLTE”
ZIkE, WMRAFM “WHETE RUGE ) CEO” &N N “WHRAZE Kl
7t B CEOQ” , WA 4B /K-FA KAERZELN: R, B2 FER, RAFZETN “H

15



x8 CEO ZE 5 MV BB IBMKINEE SR RE R

AlfE: HiE CEO RERRE A2 BE{ECEOREHBRAE Bl1#: FECEOZNT “XIFR” B2#%: B{ECEO RN T “KYIE”
- (Newlyappointed=Pocity) (Quit=Pocity) (Newlyappointed=Famine) (Quit=Famine)
EE Donate_ta: | Donate_revy | Ln_donate: Donate_ta: | Donate_rev: | Ln_donate: Donate_ta: | Donate_rev: | Ln_donate: Donate_ta: | Donate_rev: | Ln_donatet
) @ ©) ) @ (©) 4) ©) (6) 4 ©) (6)
Newlyappointed:.1 0.006 -0.002 0.604*** -0.007 -0.005 -0.132
(0.47) (-0.081) (3.23) (-0.95) (-0.36) (-1.38)
Newlyappointed:.1>Post 0.041*** 0.092*** 0.763*** 0.006 0.003 -0.088
(2.88) (3.31) (4.57) (1.16) (0.31) (-1.16)
Quite1 0.026* 0.022 1.794*** -0.003 -0.001 -0.129
(1.84) (0.70) (6.16) (-0.63) (-0.067) (-1.53)
Quitr1>Post -0.018* -0.038* -1.353*** -0.010*** -0.023** -0.088
(-1.70) (-1.75) (-6.04) (-2.93) (-2.41) (-1.31)
Post -0.002 -0.008 0.046 -0.002 -0.008 0.091 -0.003 -0.003 -0.010 -0.003 -0.004 -0.004
(-0.36) (-0.58) (0.51) (-0.36) (-0.60) (0.88) (-0.90) (-0.35) (-0.19) (-1.25) (-0.98) (-0.083)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Obs. 1397 1397 1397 1001 1001 1001 3222 3222 3222 3983 3983 3983
Adj.R? 0.20 0.20 0.41 0.18 0.16 0.43 0.13 0.11 0.37 0.13 0.11 0.39

e S ANLE, *p<0.10, ** p<0.05, *** p< 0.01. [al)T %o 7] B S2 43247 T Cluster by firm fOALHE,  JFHI ] Robust Mesifz il 7 5 5 % i il o
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IR BZTRMIX CEQ” [ “HSAIk HARZTNMIX CEQ” MEATILRE, W24 m) 2438 4R /K 1
PURZ AR, WL, E3EH] 7 AR EE N 5, CEO AR 4 Rt — DX RFRATM 458 .

5. HEATERENFE: HERN) XA TR

ALY (2008) ffik, BAEREER LS 58 1)1 2w R R 1R 32K
WX Aa], HST BRI b BV IR A RS, EEA RGP R B, JAIEE 9
Il R g 7 DY )13 XA R REAS, FEARIAE AN 4743 4l 4563. M A 2 Poverty [A] - 5
LK B A2 Famine [ [RIAREOKE, HEZFNIE, WAL RAE.

x9 CEO #WAH 54V REEIBME: HExN)IMX AR X
AR: CEO RS HAWRK B#: CEO EE“KRUF"ZH
TE Donate_ta: Donate_revt Ln_donate: | Donate_tat Donate_rev Ln_donate
(@) @ (©) 4 ®) (6)
Poverty +1 0.047*** 0.100*** 0.425%**
(3.70) (3.12) (2.87)
Faminet.. 0.011%** 0.023** 0.090*
(2.59) (2.55) (1.80)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 3095 3094 3095 4563 4561 4563
Adj.R? 0.17 0.14 0.43 0.15 0.12 0.42

W FES AN, *p<0.10,** p<0.05, *** p< 0.01, [A1)9 4% [ 28 5] I ZEARALE4T 1 Cluster by firm (4R EE, IR
FH Robust 3 354% 1 1 57 77 2 il

6. WEZ MR EF T

PATENE 7535 (DID) R T R i % 7 Th /A2 & Earthquake 2 & T77%.
PATHERR T 2008 4F 244 BREA, B0 10 FE & AE 5 PRI AF-(2009-2010 4F)5E XA Earthquake=1,
TR0 [ HL R 2 BT AE (2006-2007 4F) & SN Earthquake=0, ZRCXT & A RUOFE A FISA
A/l . MFE 10 i LA, Poverty i xEarthquake .. A1 Famine 1 xEarthquake 1 Ff[E] 5 R %1
PR EZENIE, TSR 4 M4 Tadd.

& 10 VRN RERARNEN S RERE X RKRM: DID HERKEF kit
A% CEO KZHIERA BAZ: CEO B “XYIFE” &5
TE Donate_ta: | Donate_rev: | Ln_donate: Donate_ta: | Donate_rev: | Ln_donatet
(@) &3] ©) 4) ©) (6)
Poverty 1 0.023* 0.043* 0.339
(1.65) (1.65) (1.39)
Poverty .1*Earthquake 11 0.046* 0.075 0.325
(1.67) (1.66) (1.25)
Famine 1 -0.004 -0.005 -0.190**
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- (-0.92) (-0.59) (-2.17)
Famine +.*Earthquake +1 0.024*** 0.048*** 0.165
(3.29) (3.08) (151)
Earthquake +1 0.017*** 0.040*** 0.692*** 0.005*** 0.016*** 0.403***
(2.62) (3.21) (6.55) (3.21) (3.72) (5.51)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 1537 1537 1537 2814 2814 2814
Adj.R? 0.20 0.15 0.45 0.17 0.13 0.44

H: SRR A, * p<0.10, ** p< 0.05, *** p< 0.01. B HE A m] ST T Cluster by firm fi4b#, JFFIH
Robust 325l 1 7 75 22 [ .

7. ERTERNEFEE: H% CEO HA M R A Mitr e

FAER PR T E S5 Bk AR I A 2 IE F SRR RO B R TR B . (2012 R A . 5
JEENZA L H 1986 )5 KA 3 RAIA®Y, AT TR A B AT n] AW B R R4 5 (1994 4
AT SREHIRG CEO HAHATRGL. WK 11 T LLEH, A FEAFEAREH R
& Poverty 1 LA K B #4r PSM FEA 1938 I Poverty 1 xEarthquake w1 HI90h & R B4R B 2%
NIE, VLA S EREA 1 40 Fa fit

7

®11 CEO MM NI M HARLER V. 1994 FREFTEELH
AR AFEAEH B#%: PSM BeZ[HIH
ZE Donate_ta: | Donate_rev: | Ln_donate: Donate_ta: | Donate_rev: | Ln_donate:
() (&) (©) 4 (%) (6)
Poverty t1 0.038*** 0.051*** 0.289*** 0.030** 0.053** 0.412*
(3.96) (3.53) (3.49) (2.32) (1.99) (1.78)
Poverty .1 xEarthquake t1 0.011%** 0.025*** 0.081*
(2.62) (2.94) (1.87)
Earthquake 1.1 0.025*** 0.037** 0.879***
(2.99) (2.17) (5.38)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 3241 3241 3241 1609 1609 1609
Adj.R? 0.18 0.15 0.43 0.22 0.17 0.40

e SO LE, * p<0.10, ** p< 0.05, *** p< 0.01. [BIHF IR A A BCERAIGEAT 1 Cluster by firm (f4b2E, JFAIH
Robust X2 157 5 %2 o

o HFRAINEA N 3 AR 1994 4E, 2001 4EA 2012 4E. M T4 BRI “L8/buk7 (REHE,
HCASCHE E R RH T B A (2012 ),
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8. MERZERMNENRER. A CEO EE “KUITR” LPKHIbirHE

H 4% Nelson (1993) LK Bernileetal. (2016) [#iffiik, #4 CEO HAEL ] HARFAHIH
WibrdE R %2 N 0-14 & %A 5-15 %7, R4S CEO [ i AE 43 7E 1946-1956 4F[F] (R “ K1
7”7 WA CEO B4R 5-15 %), MR & Famine B 1, AUHE 0. #Eif, FATHFHH
fEREAR B A S R A AR (1) F1 () BHMTEFHNS, BIASERINE 12 Fos. mrek
A, A REEFEARRIETHFERA E Famine o LU B £ PSM FEAR KA X I Famine «
1<Earthquake 1 LA REIG B ENIE, FHBMERAT.,

12 CEO EfF “XRYI” LHrHARERTE

At &fEAREIH B#: PSM #Z[EH
T Donate_tat Donate_revt Ln_donate Donate_ta Donate_rev Ln_donate:
() 2 (©) 4) ®) (6)
Famine 1 0.013%** 0.023** 0.045* -0.001 -0.000 -0.065
(2.66) (2.43) (1.76) (-0.14) (-0.026) (-0.67)
Famine w1>Earthquake t1 0.025*** 0.053*** 0.223*
(2.79) (2.59) 1.77)
Earthquake .1 0.017*** 0.040*** 0.692*** 0.003*** 0.011** 0.118**
(2.62) (3.21) (6.55) (2.86) (2.23) (2.05)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 4743 4743 4743 3031 3031 3031
Adj.R? 0.15 0.12 0.42 0.17 0.13 0.43

e FES AN E, * p<0.10, ** p< 0.05, *** p< 0.01, [ A B SRS 3E4T T Cluster by firm f9402E, F£F]H
Robust & iz 1 5 7 2 i # .

B ¥ RERE S0

(—) CEO KX Z KB #RI5 AT H

AR 1 FERERAETERIAEEN CEO &% A HigmzEshl. Ha, —
AN, R E BT CEO M2 RS E £ 2 Ntt, BATEC L E R
B s, FIRAE E—H1 CEO K 2 &Pk ——4 CEO AT HmE®Y, M Strong.; HL
1, S0, FHHHANER (1D F (2) DLEFE.

2 13 o A A EREARERE R AT, Strong o IIENA R ESH IR &3, B H
AT E LX) CEO FrrE LI RIGMETE 2 (288G 30l #—, £ 13 1 B R T
J11 2008 FHUFE TG PR T I PSM AEAR[EIASE H . Hor, Kb “BEA AT HERER
CEO” , xR “HaH 4 FAEE R B CEO” , VLA 5% 5 BAERUAE . FeAi1m] LA L,

COHBREy o E B 5 B AT S E R (WD) 7 IR, BN R RAKCE, R R
71, RS =A T MR BRI 2L TR G R RHATER G VPLLN S . 2006 4R 2T, “FIRE” L HIEA
ER Gt R A E S 225 g FRl, 2007 4ERUG, “ARE” RBIRE R (el
BT AN RATH (BB i)
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Strong 1% Earthquake .1 1£55 (4) - (6) FIHIFAEZE, ULBIE K HRKEFERX M CEO it
Al ) R SR AT R A R IR

®13 CEO KX Z M EMIRIL 5 B ERMITH
AtZ: CEO RZ EHRm B JU)IMBREFARISME
TE Donate_ta: | Donate_rev: | Ln_donate: Donate_ta: | Donate_rev: | Ln_donate:
() &3] (©) 4 (®) (6)
Stronge1 0.006 0.013 -0.112 0.005 0.006 0.162
(1.53) (1.07) (-1.37) (1.32) (0.65) (1.62)
Strongr1>Earthquake 1 -0.000 -0.000 -0.122
(-0.12) (-0.03) (-1.25)
Earthquake t1 0.037*** 0.062*** 0.623***
(5.23) (5.70) (5.21)
Other Variables Controlled | Controlled Controlled Controlled Controlled Controlled
Ind and Year Controlled | Controlled Controlled Controlled | Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Observations 3495 3495 3495 2591 2591 2591
R-squared 0.10 0.11 0.44 0.12 0.12 0.40

E: FES NN LE, *p<0.10, ** p<0.05, *** p< 0.01. [\ 18 A & B 224537 4T 7 Cluster by firm
oAb EE, A Robust EXF Il T 507 % il ..

(=) CEO BUAXEL. HE LR ARANVIBMEITH

TR T FE WX ¥ CEO 15, 32 kAT 2R 545 2R 2 U5 T H B At 2 13 Hl
SRR X FI S HIVRR 2 AT PSM 59540508 CEO A= T 23 R Ml [X (1 2 7] BEAS
IREVEFAEAU T BRZL, M “EUESD” A “BUA KRB BN J7 T 7] B3R A 7480

B, BT EHRAE SRR, RATN N2 RIFHCE 1) CEO A s 4L 2> 53T
&, TR A R AR BRI X TR T INHIX ¥ CEO 15, 2 MMM
SHE NGB MIEWEERTZ —. ERBERN &SR E SRS, BAFHEXR
HiL DX 2B A R BOCR R R AN B SCHE o DR, LR AT R & Bl AL S AR B AT AL 22 SR 3
Hlo M3 14 ) ARSTLAE H, PovertyeixEdue FIEIHRBAES (1D . (3) FAIFHEEN
IE, ViR TR ER SR H 25l R AP #0E 19 CEO A shiLidh 47 58 2 1) 2835 38 08 LA Ak 2

HR, AT LH CEO =il & —Fr BRIZINL, FATILRL T BUA KBS T
VARSI MR . 3R 14 1) B B4 BUA KIS = K 2 2R FE B 1928 I Poverty:.
1<Policors AF HARE, WHAKTIRNAER CEO MTH £ &M Awett T
HALBUA R RSN, X5 DA SCHER AR B R0 B RSB A — 80 (BRI A,
2010).
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14 CEO WA 5RERM: HEF L IHIMBUAREKHIZW

AR CEO HEZH B#%: CEO BugxREk
TE Donate_tat Donate_rev Ln_donate; Donate_tat Donate_revt Ln_donate:
(Y] &3] (©) 4) (®) (6)
Povert.1 0.009** 0.020** 0.119** 0.024** 0.029 0.427***
(2.07) (2.27) (2.05) (2.30) (1.35) (3.35)
Povertyr1>Eduta 0.053** 0.124 0.848**
(2.04) (1.63) (2.38)
Edu., -0.013 -0.018 -0.137
(-1.49) (-1.19) (-0.61)
Povertyt1>Policor1 -0.013 -0.002 -0.076
(-0.82) (-0.076) (-0.43)
Polico.q 0.012*** 0.024** -0.082
(2.79) (2.58) (-1.32)
Constant -0.028 0.133 -16.147*** -0.031 0.127 -16.168***
(-0.45) (1.06) (-19.3) (-0.50) (1.01) (-19.2)
Other Variables Controlled Controlled Controlled Controlled Controlled Controlled
Ind and Year Controlled Controlled Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes Yes Yes
Obs. 1609 1609 1609 1609 1609 1609
Adj.R? 0.16 0.12 0.43 0.16 0.12 0.43

W WS NN LE, *p<0.10, ** p< 0.05, *** p< 0.01, [A]JH A58 A = I ZZ ARG HE/T 1 Cluster by firm
(AL EE, FERIF Robust X5 1 5 7 2 1] ..

(=) CEO BREZ . IvinEs jﬂiﬂl/\iukfﬁ

BEA B FC N, Al 2 47 BT L@ i 1 THT 5 M 0% B8 R 2 AH 0% 8 B A 5 T Al S K
(Bhattacharya & Sankar, 2004). [Fi, ﬁ(?ﬁﬁ‘izj‘ffﬁéﬁiﬁgﬁﬂﬁﬂkiﬂﬂ%ﬁ%%ﬁ (Croshy,
2006) . ZAT, RARE TN EN LR 2R A 28 T & S A E (2
WOERAX R ZE, 20100, IR R, OHEF@EFEINRGIEE B mr AR BTN
A REFRAS FEIEE X ERRBAT A (Smithetal., 1989; Batson & Slingsby, 1991). ik, &
ATTRT i RR) 25 A0 6 06 B8 N EE AR A e AR S SR T HE R ML s L L A8 4T M

WAV ERA (7) % CEO T2 5t T 4 b 2 35 45 8 A1 97 30000 & 1 B2
Performancer Fos Mk N —HIRDL S, A5 P R4E IR ——LL Tobmqt+1ﬁﬁﬁ%%5’]/‘lkﬁ?%

WGt BL Roe w1 ATARERIII A St BATHNAWIFTIEH CEO HIEERINE]

(PovertyExpt ). k24 HAZE3% 4808 /KT (Donate_ta ) LA E IR RIN, LAFLIANE kK
J§ CEO i = S 28347 N R 16 MV (B 45 2 N R RE FE A 5

Performance, ., = /4, + B, x PovertyExp; , + /3, x PovertyExp, , x Donate _ta, ,

it+1

+/3,x Donate _ta, , + y xControlVariables,, + &

(7

R 15 AJA1, A #9111 Poverty<Donate_ta; LA J& B #4 /] Famines<Donate_ta; ¥ i %
NIE, UL SN P CEO Firfilt i) 2835 45 5 AE [n) 2 AR R UE A b 2 AT N I EL S,
M Bl T4 FHUE 7 A SR 1 17 47 b 5 R A lb A SR 1) 761 ) e
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# 15 CEO RR&[h. EEHEMMAI SR

AR CEO RERHAWRH B#£: CEO RS “AWH” &5
& Tobing1 Roet1 Tobing1 Roet1
(@) 2 (©) (@)
Poverty: 0.278*** -0.002
(2.92) (-0.13)
Poverty:>Donate_ta: 2.017*** 0.112**
(2.81) (2.36)
Faminet 0.003 -0.000
(0.077) (-0.057)
Famine:>Donate_ta: 0.425%** 0.014*
(2.99) (1.90)
Donate_ta; 0.083 0.010 0.494 0.047
(0.33) (0.36) (1.36) (1.55)
Other variables Controlled Controlled Controlled Controlled
Year and Ind Controlled Controlled Controlled Controlled
Cluster at firm Yes Yes Yes Yes
Obs. 2993 2993 4402 4402
Adj.R? 0.59 0.16 0.56 0.17

VE: FES AR t{E, *p<0.10, ** p< 0.05, *** p< 0.01. [H] 5 % I A 7 B ZARFDHE/T T Cluster by firm
(AR EE, A Robust eI G T 5707 2 i .,

N~ BHREGRERER

ASCEH 2006-2014 AF A [ _E A ®RIASCEE  HTFT CEO B IN 28 i an e s £l )
FAEARMEAT N, FF AT B0 I RIX — E AR K T AR T M P 2 (8] B DR & W TR B (1D
2 CEO HAETITWMIX, HFrfEMREAT T 2 i 2 2R, AN, AR e prid

“RULIE” B CEO FrfE it o 2R K- s s, A AR CEO HE

ARG BRERSHES; (2) MR RMEZ AT, A8 CEO Bt
28 IR MG AT E R R A JA A R AR R, X U I R X — SR AR A P = 4
HRLERSAC T 2L MRS CEO SRRzl ,  ATTAIN & 33 1R 28 7 R 28 35 4R S ATl 1 2 2 [ F I
AR AR o IXUEEEIRE L N T A PRI JE MROR AR . S 22 B . BT 7 (B HE X vk
(PSM) f&: %+ Placebo f6:%: . CEO A2 5 fifJa (3 A FLi L A Al AR B SONUAS IR A 56
AU TR, AT EARHLXE) CEO P IR RIAE 2, JFH, FHERMENH
23t RUFECE ) CEO HEAT B 2 (283548 AR 54 2, (HIBGA SRR I A2 P 2 [A]
MK &R f)a, AILITNAD CEO BT i 25 4RIE IS s B TR T+ A W S

AR LA 1R B e SOSEE o BB —, R M T Al R
WESEM AR OB T, 5% 7 CEO B N2 i anfar s il () 248417 O, BAXOH T DAAE L
TR 2 T A TRER 25 S AL BRI G TR AE “ M 27 UL AR5 2 Alk 263540 AT D9 IR i
Foo HI ASCHIBEFE K, CEO N2 I ek oL AR B 2 R O Fl “ 55527
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