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FIA R, RISt e LA R AR Tl 3 4 7 A w1 e 3 e IR

I PEZEE B R, b & Al R SR it 45 R PR B MR VR L TR — ks, FE AT
Al 2 A S I 55 S 2 M O R B IF T RIS, HIFRIEE—845 e, wHEH, k7t
STUL L X SRS AR AE 22 5, X8 A 2 TR AT AT N X lb W 45 B3k () 5% i LA A P, Xk F il
HEM T, — LB AR I SCTE Al R o] A T 28 3 % A8 Ry S lb anfaf A 7 2635 110 sl s ST Al
ZEE ML 20 SR AR, T IIORS 401 100 Ml 25 38 X6 il IV 45 B i B A5 S B A LR A
A ERATZEG M 2ORE, BRT EEARM AL, BRI 2 i Al T ff i 2k 57 A lb L 4 2ok P SR 2R3 B
Al 42 Al BRI B — Rl AR R 2R B B e 4 2, R, BRIk B ST S LU R
KRG R ZEEIG S, (ME) R 500 s8R A it 70% ML T H MRS i
TR, hEA A S R RIS MU, AR RN 2004 4R 3T S I 2 2020 4 1 700 £
FU AR T HAM RIS S P EA IS SR KR, BWRE S NS5
A NG R Lol M 5 H AR 0 s 28 s B AR

FHLE T BRI ZEE IR, Al 34 25 Ao R 08 5 By sl B0 A Ak it S B ARG MR 2835 1 H i A ¢
TFREERAE WS SRR SCRR Z RET R BIKT, M2 TIHWMH TSR EEZ 80
P A, AHOCSEUEAIFZE AN LA DX A b B 4 48 0 A e 23 2 D i) S e, RV SCikF s R, &
M4 2 B T At 2 TR BURUR 25 A0 5 a7 fEL i R R Aol 3 4 2 I AL TR FLRIZ 5 B
FIXF A R s 2R AR LB, Al I 4 VBN — PR 2B VR 25 6 2 iy B4k, nlE A d 4200
PR 283512 B RE I ZEE A TR = AR R, XA IR A S, FEATRRRE I RRIE T RENS A S
il BT i P 2 AR R — AR Y R

ARSI MG 2R 35 BRI, MRE 44 R A B R A ST Al 5 4 e X T A Ml BR AT AR 1 2R R X
(IS AT £ Ml 35 4 2 R 2L 2 R ) SRR AE X s M 235 A0 25 s AL, AR SCHR MR, A LT, BEMLIY E
e, e St amEmR il Lk 5ESAE AR ILE, gl LS S E
NGRS b A s 2R Ak 2E . BLAh, IS SIE N RgiHh . KIS VR 2455 15 sh i 4141
Friz AR AR b T DL i BE T WOSORN B 5 R IE — 25 (8 0 R 2K AL RS A S, BB BO T Ak B 4 2
FRERMAb 25T . RIS RGEE B AR, 25 5 b A BE 77 3 A T A b 3 4 25 BE A% o 4 b BC
Bl SHESP HIVRR . AR SCOA NS SR IR S 3 G R IR, Xl 2 A 5 W 55 8080 ¢
RHEAREEETEN,

ARSCM 2009—2017 4FEHE 1 025 HEA S ZEERWE A Ll AR T, SUNH 111 ZE8 T b 54 20
AT, IEMEA SR SRS . ST RE AL A, A SCHE HHE T A S 0 T Al B T R 2
EEREMEZEH, IS 22 B AT 0 55 i3 R B IE M52, 76 L 3Eal b, ARSCAR I
2l e A SR H AT P A 22 50 R R T 2o A, DA R T A B AT DA [ s L Al RN A R A s
PRGNS W55 S B IEAH DG R T,
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MR, F BT Fh 2GR < R 2R A R A 2R AT S R R
[ AT B, AL ZE AT R T LA RIS A 2 o (B R Aol B AR, 78 TS 2 A ) A, 8 6% 1€ 3k
Al A B A

SR, AR 283547 AR BE A A O R4 O 1 28 ) S AR R E b IRl T Al T Je
2N TR G RO B VIS SR (Porter & Kramer, 2002) X SEEEMEZZ MR AT T R G000 R,
MBI BARAMY 19 A e 5 T AL PR v R 2 | BORSCRR | 7 AR SR A SR BRI IT A 4
i H 5 S AT REHE S X S SN PR 2R R OCHER , IR T A B R &, SR, BRSE A S qi Il 0 2455
BEORMFI AT IR, BRI, IR | AR ENEE R T B R ST AL
etk RGeMELUI A AR I — i, SRR TN A A S AR AL S A PR, AR RE
ooy AR DAL S R B L AT 5 T3 — 7T, G ZEG T K, (TR AT R A S A R
SMELUE A R RTS8 4 T s 2R 0 UR 70 VPRI B (2022) F5H, BEFE AT IX 54T
REARZEEKOTARTE, ZHL, BEMLAY BB IS T A e AT B Al SEEL S s MR 28 1 H i

FEMHT SR, — 2o TR IR ST Al R A B A A T R e 2B AR 1077 R A T 4141
Xt AT BRI DR A R, B T RS AL 20 B bR A AT SR BOR EOR B R A aE I RE 1Y L PR R R
3% (Amit & Schoemaker, 1993) IANNRESIRFETHFEEMN ., AWML SR, X R EHLR AW,
I AV IR G I s BAE A sh A & B 1% SGRIE T RE itk TALSVE B B b, R 5 bl %
2 A, REJRTESINERAWIE 5 & SRR Y, IR RYE B AR AR AL s 2836 H AR
(SR T Al 2 5 B A ROR 2 R G ), BDAZEETE S R 28 5 b AR R, I i 4>
WFEG ST EFEN TR NG | AU R AR Ll e S R B T Al 2R R S 2 5
PRI BESEER (2002)  F5KAR D 7E St 23547 o Bk A ey, 5 S — 0 T o T e 2655 1% 20 IS 10 SR
M ) FUBRPL TG (Zahra & George, 2002) F& AV TP AL THAT I sh AR 25 5 HAE AH 5 451,
MM RE S A 5 TEBRAT A At 2 TEAT At B R R SR A2 AR A T Wi, T Aol iy A 2050 b s T 7 A 114
Fhox S Fp AL R Al s A A2 o BRI, M 2 S R DG 114 S TIE SCRR DK 22 457 B3 R X £l 418 184 4 4 114 56
e, M2 T A AR SisEEE MR It . 5t 2 0y X 5 e A g ad R Y e £ 28
FIRfFRAL LRI AR, O R BIZEE G 30 Al iy >k ) i 7

(=) a2 5l 2835 RE Jyth d

N ZEGTEHLUATL Sz B R ) BRSSPtk SEMXT 2885 HR A 5 W 5 G0N R 74w, BRE
FEARWEAL Al 3B T LUGH o Ny e 2R T SR 2R G 2l o Al B 4 25 02t vl Al e I % Bl ) — R 2
R A2y, JHRgZMEXSEREANIELN S ZR MR E—E, FhEReim, Mliasn
TR FZHH T H AR . 5=, TR G 2T BB, R ZHO 5T i Al 8 3R AT
B, RESSMGE RS ML EMEBE SR

Al AR S Al S A 2ok R 2R 1 EE X GAIAE . (1) ALUBEEAF, ok B
J& T m PR A AT, WAl G 2 2 r T A . BT A 5 ol IR E RIS, il e 2
VAL B B EE 2 0 T 2R TR S AL SURVE BT AR, 76 B AL AL ZU I SR 4R A0 26 7= B 2
(2) Z&BBVEIEEURTE] Al e S TH Al eI R0 Y 28 4R MG RS, B AR e b AR P 288 8 R B A T 4
SR HEUBE RS E A 22 Rx 25 R A BB, MUEX T REERAY
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il e 4 25 AR AR 55 B N B AL LT T R B R, fERe M@ MM T, AR
b B e TE S AL . Bl AL R AR A = A T T AE AR RE ST AR, T R 08 02 i JHL 8 s M 2R 5 A A 1Y
S

B\, D ESSAMTEE R SNRMIES ., S EESBEAIRERMANMENETE, LI
FANNFERRIFREEGS), FEREDTAFNRMEI, SR T2 | I G850 g #,
P SEE S IEHAR, BAEHS S SHEES LS, Sl i4e S5 T2EE
ST A2 RS, DA RIS R b B s ks, — i, REFMsEit S 4nr
A3 3k 4 8 ) 25 AR DG T BB SR SR Aol 55 K™ b Bl SE A pu A, 5 L 4 5 9% {5 AR I 4 T L 3K
BE S By, X RSB B BRG] LR Al 8 SZ Y R
BESHEH], dEmiE T B e,

ok, it Al He G o TF R 25 G s BA Lol A T B A R0 S0 B P 2R 1 H AR, Al
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FReRlcm mals, AR, Sl eSS Ll kRS DM KZE BB E B, A8051 T80k
AT, AL A ARER = I e SR T A B A ST, HAEREas Pk |
BT K BT TR S st i i) Al 3 4 2% BEAES T T 2R Gt M 41 £ 15 T 26 S VR K g 1S
FEF 25 AH T 9 B SRR Rt s A R Al e AR

Ba, AR SRR S & R 25 A O b EL A R R AR 3, T ) 2235 Bl il 7 S AR K AR AR A
BT HA B, RS STEE TG E T mEA KRG AN, W Gk RESEL )
HRY RIHZW T, CAHMRIES, Sl e SR ARAL, v LIS ERA . B, 4
AUVEFRE R, REERBIRE . BIAMYMESZ e, ol & BAm T 4=, %K.
HOR LA B = A AR RGBSR R IR SR R R AR, 3T A2 0 (500 1 R A2 2 Al /Y
BAEKAEARS, SR Al 1 B R BA T

gigmis, S IEE SRR T S Lk LR AR SRS T T RE IR R A 2B B TR S
RGN, RIS ZEEZHET, 54 SRS ATT LIS Bh A b A o 48 7 5 5 Sk, e
WA B B THEAEE, A ke sE B, Ml 7E Rl 2 T B S R B R B R, 25 1,
ASCHE B HI,

HL: b4 2 i EEE T AN 5% B Al (4 W 45 Siesk AT IE [ 520

() BESIWRISCRINT « Al 4 2 0T H A0nk 28 96 XoF 5 s M 2 35 5804 . BRI 941 5V

ShASHE S HE IR R 20 2L SISOt T GRS HAT SR I s AR 2 AR ( Tang et al.,
2012) 48, R AFI LG sh e e R A b T 5 S 1, St ST s kR
IR B BE SR 560 BREA T T BRI S A O Y E BT, AR Al AR AR . B
PRI FIZEHI T R R IFA SR — KA, T T B AR AU h AT KA . R R AY ) 18
IRFIAHIZ% (Basu & Palazzo, 2008) WA ATEA VAL LS T3 AF % 2 1048 BN SE et B v ) SE T IAT B i Bl
RGMERAE FHESLBE RS AR T At 2 SATAT R ARG BE R ROHED . FESE A (2012) A, flkfesk2s
SRS E W e A BN R THRE ), HRER AR AR S B A2 270, EAISE (Wang &
Choi, 2013) F8HIRFFRAZ T A RS EA B T2 R FF3408 2858 S Ll M FUAS W] A5
P, SRR EALE LA B, PEESE (Seo et al., 2021) 5, Al 7E4EE 263540
BWEMRMAGIER, AITRFAHESET HZE e, e Bt & ARG S,

P42, e HSUR RS A R B, A R AR 280 s R 2 R AL R
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(=) BEJIREBRON . Al B 23 XU A IR )Xo i w1 28 4 i 0 2 1) 180 49 4

BRAEIIMUOL, I fENm A T R A" SUEG 2 MR A8 AR
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A2 UROR , HEAR R H A By, BT Y 2555 100 H o ST REAS B Al R £ A O DT RO GRS RIS N
AV SRR IRE ST, Ak B 2 25 1A 2 T H AT 45 & ol A PR B BT, I Xt 4ialk H ARa R B
LA

f Ml FE G B 2 P B U DG B AR, (05T Al R 5 2 1) A R SFRORT R B, AR K
FERE BosE T HGSEREJEG S RE ), BA SRRSO IRENN, AR aE () BFK,
(Rl i, Wl | WEHAE, S n T 1 AR AR AR P 2 e LT A LA
TER TART S A AR R BE b 98 3 At 7o A 2858 305 3l B0 PR A (3 1), O 0y 5 o ] 32 322 8 14 40
PRI A E A TARZ S R AR, R 2 A AR, 7D R b BB SR AR, TERSR
U RN A s W S T) & o o 470 N (S A /A o T U i D R R =l A 26 | =
I AR A 53 D0 B 22 e T8 658 R, DR 3 B 2 s VR R A v n] BE S E 2 s AR Tl
T 2SR OURI K A C R, RIS 2R T H AL 2R )

ARSI, s 25 20 ) S92 B A S A W ) Wi R A 2 VRSR AL oK A Al B, 5 E R L
AV IEAERE S LA KA 28353 3-S5 Al RS2 IR R B RE T, AT —J5ThT A BE 3 5k SR A T BE X i Ml A < 2 A1) 3
itk SRR I I 29 26 1, ARSCER R H3,

H3: FHHETACRA AR S A AL 2L i BEAE 7, 24 A olh 5 <5 o PR 2 45 XU I L AE 7
Al 4 2 ) ZE PN BT B A I 55 S A0 A X [ 2 ) B

m, ARt

(—) FEASKIE

ARSCN P ERE G 2™ (CFC) AR B4 2 A5 B, 2004 4F, [ 55 BemiAi iy (A NRSEA
[l B S BOR M) Sl TG TR e 48 2% 118 J S O IR AT HG T W 1D, DA T i A v ML ) J2 T g A ol i 4 2%
MO ARAE T A B 2017 4, RESITFA A 6 384 K, Hi Ml e 2s 1145 K, il S,
RARTT . T SRR RO X A N 4 2 BT R I I A AR Al i AT —— DR E . ZEIRBIH Y 1 145 RS T
Bl hA 184 F EHiAH, HorE AR EH A 123 K, BT BEE 0 TR, R4
SRR A B BT E AR BFSEREA . N CFC RIS Ml B G 5 I BEA(E L . W 5515 B LA S H
BEFER,

A EFEAE B S B AT (Wind) <8 BB 2 P 3R AT . 7RSI BR Al Bk 45 23 2R BB
BRRHIREAR G, BRZARAT 2004—2017 4F 111 ZAPFEG 21 669 4> “All A a-4FE" HA,

(=) eI

1. WO AS B ——A W 55 B A%

ASCH A MR TANAHE L (market-to-book ratio) ,  REA b 25 HA A0 45 I v p o A G T AL, Al 4ol 7Y
WH 55 3R, AL DTARAT N SR B A 0 55 SR AP AE — g Wi e P, DR ORGSR T LTI A il ) A8 5 4 L
SRR (A ROA) BEARS [, ASCHR A —# T8 bi—C 5 Q 6, 7
IR AR PEAG S
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2. R R —— A S SRR

BTl KR 4 25 B A7 1 65 5 G S HE R I 32 Al B S ZESG HRN . TR AR 5 Al KUBEAR O
% FME (Wang & Qian, 2011) " M, A ORI ATl 3 4 2248 BE R I 4 41 5 i Ml A7 2 SOBCAY Ll
(ELRA Al ik 4 23 ZESE AR

3. AR —— H U 2 R R

SH PR (2021) " WFTE, A SCR A 4 S Fe R 00 H 4000 1 1 BRI 2E A, R 3L
TERHE W H G AR R . H 2016 4Lk, &4 22T R RBOH I S 1k (0 4 A8 45 % 41> 10t B
IR R ZEE U, BT 2016 4F ZHT 285 SUIY R BB R, CFC BYHAR N A FIBLAR 2% 2] O 43 i it H Y
BSCAFR, I H 2RGS0, DA WG E . Nt — PR 2 IC RS HERE, B
BN 1 WAL A 5T BB AT N RO, i i Be 52 0 B A4 FR . NS TR 45 SOAS SR I H T T 1Y) 2835
SR TSRS . ST dmAS S P PEAL A [A]— B0k 28X (Cohen’s kappa) ik 0. 86, FHHImAL LR E
AR ATERE

ARSI 4 BE T eI H 1Y B 8 S g AL, AT BB S — B, B Al B 2 IR AR R
TEIXSETH H U E S a8 (B, EOT) AT, TFEEAR B L KR A £ Y AR FE R I H A 1R
ME,

4. PR B —— XA T RE

AR SCHE T Al e 4 28 BT DT A R 570 8 S5 g T 00 A A A e 4 25 O U VR BRAE ) . Al B4 2%
G AR G A (R B (R BB, ATkl e 4 25 i BRI 5 4 4 S DR R
Wl F SRR AT (8) HESE, WARASERERESE,; EMEREMR (%) EFE
FALAH TAERD), WMZEGHS | bWk e, WAIEERTIRERER, &l ika 8 i
AR % FA AP SRS AT 57, WRCE IR BERE T BB 05 4 A Il ik 4 25 A8 B DA A [] B 40 A7 oMl 75 55 A
EE A SRS, WS R BRI UE N 1,

5. AR

TESEAHOC TR, A SCEE TR AL I 55 S SR AT VR AR RE W 28 i, b i 20 w)RRASOGT Al I 55 36 A7
FURL LB, PR i Aol i AR BE B B R Al B RE 1 5 Ak W 55 SRAAETE B VIR R, Lk
ARSCHG Al 5% 7= B At SR AN BN b SR SRl AR 1 AT B0 DGR A £l R 8% B i 1) FH 25 3540 18 5 1
IR, SRS A, s Al BOASCEE . S H GRS (2015) 7 ek, A mE
(B) EBUME L, AR, 5B B R, WEBGA CBRB RS <17, /R “07, #HaX
FEPES A 2B FRIARG, fESIREE (2019) 7 MBFSE, B A Lo 5 O A= A
AR LK 434 2 T 1) O R i oMb 3 5 R 25 R I R 42 o) i ol )23 TR 422 48 W %o M W 55 B33k 1Y)
SO, O Al B AR A0 B2 7 AR (Al A B 2R R~ Al 4 2 AR AR I A0 /Al AF
SO o Hb DX B PR 2 X il 68 B Al 2R AT R P R, S E/NEAE (2017) 1 Gkl T
Gl S 00Tl D B2 PR AT 40 B TR HAE A il AR 5 b, ROl G 2 E 0 (Al e APk
HERR) HHZGBEZ AAFIEAIICOCFR, BRI 283547 R 5 A S iy 5C & 7 AR 52 MR, PR £l 5k 4
AR AR R O IHBR B ) R A T, A SO AT B 8] A2 AR B 2 R A S — A Bl
[ A b R A K (L

(=) BiRE

AR SCHIREAA AL B IS S N7 He G 5 A Aoll, T 1 SR A 7 6 2 T A oMl AR R A 7 e 4 25 1) £ ol 7
FEEE BRI R 25 1 RE ) 7 TAFAE RGEMEZE S, W23t UAEAS | e o), AT 7 2B Ak T 152
i, ASCRAIBE S (Heckman) WIRTECE:, JFNA T HAS G XN APERESEATEIE, 15 —BrE,
FIHZoeEF LRI (probit) AR ST #2004l 7 BE S MRIR o 1 e a8 ATE Al )23 T R b DX )23 T
XA ZEEAT A TR AR i AR (BB ED) | WS ITAR . TR RAREE, AL
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PERTAE, AN, ARSCGEAMA TEAS R B EIAT Ml A b J 4 25 04 B 37 250 R[] b DX Al 35 46 25 1) B AT
Hoie . ER—BrBehy probit AR Hp G B ORI EE A (IMR) |, K5 LA SR — i BR800 rp 4 Dy 22 ) A
PEMTX T R AT ST

ARSCHY S B BERO A REA S T AREE , RS 5O A W 55 58 (MTB) , 25 JE R4l I 55 B A A
S, B0 55 26 B PT RE 52 3 22 Fh A 2 T DR R RS2, AR SCOR T 8 R0 B BEA T Al 3, LAY
5% P AU 281 P A A SSORE A R B PN AR o [ IR 2 B B I [ 5 ) A T REAEAE B9 A R OCE, AR SCHE ] T
I TR] [ 5 S8O0E, JF RS W BOM AR AY (1) —#i8 (2) .

MTB, =B,MTB,,_,, +B,Giving,,_,, +BsAbsorption,,_,, +B,Giving,,_,, XAbsorption,,_,, + (1)
BeIMR;, ) +B:X;, 1) ta; ty, t&,
MTB, =B,MTB,, ,, +B,Giving,, ,, +B;DualCapability,, , +B,Giving,, ,, XDualCapability,, ,, + (2)
BeIMR,(, ) +B: X, ) ta; +y, +&,

DR MTB, i e ¢ AR TT  , MTB, S bR RGE IR (. Giving,, |, %
TR O § AN —— A I e S AR e Absorption,,_,, il DualCapability,, Sy TR R R Y AR
T H AR 2 0 AR R AR BIRE ) . A SORE SR — B B probit BB RS IMR, ), IO A FERL
DA VE N EH AR R, X, BRI R A AR A R 6 o, 1y, 23 0287 AR Ml 2= T RTAF 53 J2= T Y (2]
TERNL, &, FFRIEI,

f., HIEHERKHRE

(—) BG5S

%1 BRI AR SR YEG T, TR W, BT MTB SR IAARSE R B (0.72) UK BT
REG P HRNAHCRE (-0.65) RS, ARZHSRHICREILT 0.4, K2 BERAHLK
Fo XU XS 22 KR (VIF) e, Hrp, VIF (93448 1.30, VIF BEKRER 2. 18,
BIETF 10 53X —FRZAF, P ok mT HERRASE 78 i 22 F 2 ke ) fa

x1 ZTERRFITEHEXRY

5
i

FE bRfEZE (D) (2) (3 (4) (5 (6) (1) (8) (9 (10) (1) (12) (13) (14)

(1) MTB 3.26 2.51 1.00

(2) #E44 0.04 0.31 0.16 1.00
EEAAN

(3) WHSHRZE  2.56 8.80 -0.11 0.03 1.00
HE

(4) WEJRBERES  0.07 0.26 -0.03 -0.03 -0.02 1.00
(5) MTB (#i)5%) 3.47 2.71 0.72 0.05 -0.11 0.0l 1.00

(6) FHEMEL 2252 1.76 -0.45 -0.14 0.30 0.09 -0.38 1.00

(7) BW=HAR 0.53 0.21 -0.39 -0.02 0.06 0.00 -0.36 0.52 1.00

(8) W3l .76 1.70 0.27 -0.02 -0.11 -0.02 0.25 -0.43 -0.65 1.00
(9) ML BAEEE  0.44  0.08 -0.01 -0.01 -0.09 -0.07 0.00 -0.07 -0.02 0.04 1.00

(10) ZhFEHREL 0.12 0.01 -0.02 -0.02 -0.17 -0.04 -0.04 0.03 0.05 0.00 0.06 1.00
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The Influence of Corporate Foundations’ Philanthropic Investment on
Their Funding Firms’ Financial Performance

—From the Capacity-building Perspective of Strategic Philanthropy
XU Ruiqian', YANG Zhen””, JIANG Yichen*, WANG Chao'
(1. Peking University, Beijing 100871 ;
2. Chinese Academy of SocialSciences, Beijing 100006 ;
3. Tsinghua University, Beijing 100084 ;
4. China Mobile Communications Group Research Institute, Beijing 100053 )

Abstract; Under the goal of common prosperity, the realization of strategic philanthropy depends largely on
the way and ability of enterprises to operate their philanthropic activities. In reality, more and more firms choose to
carry out philanthropic activities by establishing corporate foundations instead of by making donations directly. Based
on the capacity-building perspective of strategic philanthropy, the authors explain the impact of corporate
foundations’ philanthropic investment on the financial performance of their funding firms, and explore the modera-
ting mechanism of corporate foundation’s capacity absorption and integration on generating strategic benefits for fun-
ding firms.

This paper identifies 111 listed companies that have established corporate foundations from all 1025 listed com-
panies that have made charitable donations in China from 2009 to 2017, and constructs relevant panel data sets for
empirical analyses.

The paper finds that the philanthropic investment of corporate foundations has a positive impact on the financial
performance of funding firms, and further analysis shows that philanthropic investment through corporate foundations
has a stronger positive impact on corporate financial performance than direct corporate donations. When the level of
capability absorption of corporate foundations is high, that is, when they have a higher level of accumulated experi-
ence in social areas, the positive correlation between their philanthropy investment and firms’ financial performance
is stronger. When the level of capability integration of corporate foundations is high, that is, when the management
teams in their boards have dual governance capabilities, the positive correlation between their philanthropy invest-
ment and firms’ financial performance is stronger.

The theoretical contribution of this paper lies in three aspects. First, it connects the perspective of corporate
philanthropy and capacity building. The findings extend current understandings of the mechanisms of how strategic
philanthropy can be effectively achieved, by highlighting the important role of organizational form and capacity
building in philanthropy. Second, unlike most studies that focus the relationship between direct corporate giving
and financial performance, this paper examines how philanthropic conducts and capability of corporate foundations
could impact the financial performance of funding firms. Third, this paper enriches the knowledge of contingency in
the relationships between philanthropic investment and financial performance. The findings suggest that the capabili-
ty characteristics of corporate foundations have moderating effects on the realization of strategic philanthropy. Mean-
while , the findings of this paper provide policy implications for stimulating the development of corporate foundations
in China, as well as practice guidance for managers to run corporate foundations smartly.

Keywords: strategic philanthropy; corporate foundations; capacity-building; dynamic capability;

capability integration
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