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0.0634, 1t W] 6. 34% B WL+ A< 04 indratio 11443 0.369  0.3333  0.0520  0.300  0.571
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0. 0819 F Kk 0. 0543 1 Inage 11443 2,602 2.7725  0.476  1.609  3.219
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KT8, BB A FRAY 0 A 5 Iei 11443 6.709  6.8347  1.063 0 9.221
?:./I‘F =y 0. 0863 HH A opinion 11443 0.982 1 0.132 0 1
E%%t’%{ﬁi% ‘ ARl roa 11443 0.0412  0.0356  0.0477  -0.122  0.192
F B A B 228K, soe 11443 0.478 0 0.500 0 1
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rsd 1 -0.066 " 0. 045 " -0.074 " -0. 145 0. 003
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g_dd -0.0293 * -0.0134 —0.0467 *
(-1.68) (-0.52) (-1.96)
Sflow —0. 0350 ** —0.0354 —0.0333 *** —0.0337 ** —0. 0342 ** —0.0325 **
(-6.25) (-4.52) ( -4.20) (-6.01) (-4.37) (-4.08)
size —0. 00251 *** —0. 00296 *** -0. 00239 ™ -0. 00252 *** -0. 00296 *** -0. 00239 ***
(-6.71) ( -5.80) (-4.13) (-6.73) (-5.81) (-4.13)
z_index 0. 0000586 0. 0000756 —0. 0000508 0. 0000580 0. 0000681 -0.0000514
(0.64) (0.70) (-0.29) (0.63) (0.63) (-0.29)
lev —0.298 *** -0.193 -0.314 -0.298 ** -0.195* -0.313
(=7.13) (-2.37) (-5.92) (-7.12) (-2.41) (=5.90)
dual -0.00168 * 0. 000985 -0. 00239 ** -0.00159 * 0.00122 -0. 00237 **
(-1.74) (0.57) (-2.02) (-1.65) (0.70) (-2.00)
indratio -0. 00857 -0.0110 -0.00796 -0. 00865 -0.0109 -0.00795
(-1.19) (-1.13) (-0.76) (-1.21) (-1.12) (-0.76)
Insalary -0.00176 *** 0. 000210 -0. 00348 ™ -0.00169 ™ 0. 000233 —0. 00346 ***
(-2.74) (0.23) (-3.90) (-2.63) (0.25) (-3.87)
Inage -0.00515 *** -0. 000164 -0. 00680 *** -0.00516 ™ -0. 000322 -0. 00679 ***
(-5.16) (-0.10) (-5.07) (-5.17) (-0.20) (-5.06)
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Earnings Management , Strategic Donation and Stock Price Volatility .
Empirical Evidence from Chinese A-share Market
WU Lianghai, NIU Liying, WANG Lingxi

(School of Business, Anhui University of Technology, Ma’anshan 243032, China)
Abstract: Taking the data of listed companies in A-share market from 2008 to 2016 as a sample, this paper tries to examine
the relationship among earnings management, strategic donation and stock price volatility. The results show that the strategic
donation has weakened the stock price volatility and earnings management has contributed to the weakening effect of strategic
donation on the stock price volatility. For both state-owned enterprises and non-state-owned enterprises, strategic donations has
weakened the company’s stock price volatility, and the earnings management in non-state-owned enterprise is more effective in
enhancing strategic donation and weakening stock price volatility. The study shows that “good” earnings management enhances
the effectiveness of strategic donation in weakening the company’s stock price volatility, which is the corporate governance
mechanism for long-term development. Not merely as pure management tools for private interests, it can protect the interests of
multi-stakeholders.
Key Words: strategic donation; stock price volatility; earnings management; ownership type; corporate governance; corpo-

rate social responsibility; corporate donation
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