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(1) @) (3) 4)
Syn_S1 Syn_Ol Syn_S1 Syn_Ol
Don= Don_D Don= Don_A
Don 0.100%** 5.428*** 0.006*  0.367**
(3.33) (3.08) (1.88) (2.01)
Ctrls Yes Yes Yes Yes
Fif 7.08 1591 7.04 16.27
Pse. R 0.331 0.090 0.320 0.090
N 926 926 926 926
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N 463 463 463 463 463 463 463 463
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1 @) 3) 4) (5) (6) ) (®) ©) (10
Syn_D Syn_S Syn_ O Syn_S1 Syn_ Ol  Syn_D Syn_S Syn_ O Syn_S1 Syn_Ol1
Don_D lag 0.928***  8.170%** (.575%*%* (.094%** 8.630%**
(3.25) (4.58) (4.67) (3.25) (4.81)
Don A lag 0.067*% 0.583*** (.038*** (.008*** (.623%**
(2.36) (3.20) (3.13) (2.59) (3.44)
Ctris Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Fif 116.56 16.25 14.98 6.58 15.48 109.94 15.18 13.94 6.46 14.33
Pse. R* 0.202 0.081 0.140 0.297 0.078 0.196 0.077 0.130 0.290 0.073
N 708 708 708 708 708 708 708 708 708 708
#8 PSM B E a4
Q)] @) 3) “) (%) (6) Q) (®) ©® a0 an 12)
Don D Syn D SynS Sym O SynSI Syn Ol Syn D Syn D Syn S Syn O Syn SI Syn Ol
Don=Don_D Don=Don_D
Don 1.166*** 5387** (0.362** (0.123%** 5135%* 0.770** 3.017* 0.153 0.070**  2.401
2.84) (2.50) (2.47) (2.95) (2.31) 2.17) (195 (137 (2.33) (147
Ctrls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Fi? 7.55 52.41 7.45 7.13 2.65 7.11 8.33 38.26 297 3.5 2.76 3.38
Pse. R*  0.029  0.302 0.108 0.209 0.507 0.102  0.022 0.089 0.022 0.061 0.369 0.026
N 198 198 198 198 198 198 346 346 346 346 346 346
R REMEREPELER
(&) (@) 3) “ % Q) (7 ® (€)) (10)
Syn_D Syn_S Syn_O Syn_S1 Syn_Ol1 Syn D Syn. S Syn. O Syn SI Syn Ol
Don_D  0.858***  5.601***  0.370***  0.100***  5.428***
(2.87) (2.59) (2.61) (2.65) (2.60)
Don_A 0.047*  0.406**  0.022*  0.006*  0.367**
(1.69) (2.02) (1.74)  (1.80) (1.97)
Ctris Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Fif 87.50 6.41 6.63 4.02 6.60 85.70 6.00 6.06 3.89 6.17
Pse. R? 0.230 0.094 0.162 0.331 0.090 0.222 0.092 0.157 0318 0.088
N 926 926 926 926 926 926 926 926 926 926
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Finance companies’ philanthropy and syndicated loans
LIU Jihong, LI Shuang
(School of Accounting, Zhongnan University of Economics and Law, Wuhan 430073, China)

Abstract: Taking as the object of study the finance companies from 2010 to 2015, we investigates the effect of finance
companies’ philanthropy on their participation in syndicated loans. Empirical results show that finance companies’
philanthropy can significantly improve the participation probability of syndicated loans, the overall size of syndicated
loans and other participating banks’ share of syndicated loans. Further studies also show that in finance companies with
male employees with a higher proportion, elder average age and higher educational background, finance companies’
philanthropy has a more significant strategic effect on obtaining syndicated loans. The study exhibits the ways and
channels of non-bank financial institutions (finance company) to serve the economy of real group entities, and provides
evidence for supply-side structural reform and financial reform.

Key Words: finance companies; philanthropy; syndicated loans; information asymmetry



