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LEV 0.023 -1.003 —-1.587" -1.381" —0.070
(0.022) (-0.802) (-2.501) (-2.548) (-0.072)
OSCALE 0.063" 0.081" 0.064"™ 0.117"™ 0.072™
(2.245) (2.771) (2.083) (3.950) (2.656)
RHI —-0.004™" -0.006"" 1.589 -0.241 -0.004™"
(—3.886) (-3.937) (1.573) (-0.260) (-3.801)
CHAR 0.704" 0.148 -0.017 1.126™ 0.694
(1.665) (0.300) (-0.032) (2.307) (1.565)
AUDITOR 0.146 0.609" 0.310 -0.054 0.186
(0.560) (1.743) (0.652) (-0.152) (0.686)
STAF -0.076" -0.098" —0.076" -0.119"" -0.066""
(—2.409) (-2.512) (-1.927) (-3.134) (-2.076)
DOIN 0.080™" 0.120™ 0.122" 0.114™ 0.082""
(4.040) (3.660) (3.366) (3.142) (4.084)
FSOE 0.772" 0.362 —0.269 0.433 0.874"
(2.123) (0.760) (-0.572) (0.992) (2.441)
YEAR YES YES YES YES YES
INDU YES YES YES YES YES
Adj.R? 0.350 0.403 0.426 0.506 0.341
F 39.383™ 56.772"" 15.707" 23.830™" 36.793™
N 187 124 100 90 187

R RN AE 10% 5% N Y%K I B 3 FEE R, Rl
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HAE N 2N (PMLE ) 534 2532 VE B (RATD 3ITE 1% /K- 835 IEAH G A T
T2 (PUND 5 RATIE10% 7K I 8 3 IEAHOC . IRH S5 BT, TR R 48 B R &SRB 2, g7
T2 BSOS SR BOZ DL Kt HEE sh 4 S e 2 F e A8k i3 44, B E
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B EONIE, RR A SRR A A EAA BT B A 4L E s R A s R R
FRRUN o S TG SN B 5 R IR TR ST 2% (PMFR) 5 RATIZ R W IE A E R AN 1
E ,PMFRS PSUMAE B30 Z BB B3, U6 42 41 8000 sl 26 2 0] ik 4 254 T 3R AR 1k D
e R B2 RO TR AR T T S S s (e .

2L S vt TR 534 S fERCR I RAZ5 3500

FSREL)Z A ALV AFIE B 0 5 518 ERCR A A 25 5L 02 5 gy a8 41 41
(PARTY ) 534 2538 VERCR (REX) TES% /KT 1 B35 IE ARG, RIS S A U L4 S5 gt
W 2 005 A 25500 B S, HA S s R RCR W L 4R (PTYPE ) () 11 H R E0HE
10% A 7/KF L 5 250 1F , B 56 SR AN S 4 25 ia AERCR B 22 B m , BV AN )
AL 5 S D RE A AL SR KA SO LA LR A SO S A S s VERCR I T L
PRI 5E A EASE TR S (PDUTY) e HAH5E S 5 NERIA B (PICG ) 5 REXSY SIHE
10% . 5%AY 7K I 5 35 IR A G, 3R s e e R & SR RS i, 2 5 NG B 2
G, A SR ] TR B 238 O T A £R 265 S 38 BB (PN) 5 REXTE 1% K I
ARG, RIS S &0 UMK, BRI S B S S 25 238 0 B e S at 2Lk
FEE A F NS B S RATR B v 2 (PAG) B 38 H.I0 2R B0 2 /D AE 5% /KB 8 38 R IE . [ml )= 4%
RFW, MG AT ICRBL bR ™ I, 56 2 U RE S 70 A R M | o G b % 5 B 5 AR |
GUWER 2T T HA S 0B ERCR

FOEILZ W ALUE 3 BRI 28 5 3 4 2B EHCR A RUE S5 F 5 5 RS WA
(PMP) &A1 T.4: (PUNI) FEF LU 31 (PMO) 554 2512 ME8CR (REX) 78 1% /K F
BB IEAOC; S BUE Sh A ok IR T3 4 AT Z 9 (PMFR) () 1013 R E0HE 5% i /K- 1 i
W, S AR S A el E RSk (PMLE ) 1a1A 2 507E 5% 00 K | 5835 R 1E [l
SRR PR RSB 2 T T2 BER A SR SR B L | S SR sl & 9kt 3 4
2 FRAEH BN 2, HA T S IS EROR Wl m) T 3 25 U T A 45 3 o 2458
HAUE B T T I & AT TR, B8 S isERCR IR . PMP .PUNI .PMO .PMLES %%
FEARFE P2 (PAG ) A I R B0 /D TE 5% /K- L 3 A 1E Y3 e SR AT b o ™
AT, S SUBRE v IR KM, $ETFHEVERCR , 201 B 248 ] . PMFR S 3 4 S AT Bl v
R (PAG)WIAE HIRZ BN 3 A S5 UL |, JE 4 S HEUR s 4 9 A 3L 4 ST 3
Bl B VERCRIN A E N 32 3 4 S B FCAR B 2 1 FE
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S ARUE [ A 25 5 i AT S, AR SCAAIL RS2 ) | 56 4 2SR g O 2R A IR 39 800 LA B A A
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F4 EERAAFH ERKESESSEERENMITLER

(1) (2) (3) (4) (5)
RATI RATI RATI RATI RATI
C —5.102" -1.690"" -0.950" —4.834" —4.080
(—2.592) (-3.065) (—2.357) (-1.962) (—1.889)
PSU 1.765™ 0.192™ 0.121™ 0.179" 0.141™
(2.293) (7.566) (5.615) (6.398) (4.772)
PMP 4.027""
(3.596)
PMPxPSU 1.752"
(2.135)
PUNI 0.980"
(1.678)
PUNI*PSU 0.703"
(2.345)
PMO 0.118™
(5.756)
PMOxPSU 0.109"
(3.618)
PMFR 0.333
(0.901)
PMFRxPSU 0.293
(0.967)
PMLE 0.110™
(3.815)
PMLE*PSU 0.050™"
(2.784)
ASS 0.094 0.083 0.070 0.089 0.070
(0.905) (1.107) (0.916) (0.822) (0.641)
AGE 0.208™ 0.120™ 0.117" 0.144™ 0.156™
(5.804) (4.954) (5.055) (3.467) (3.878)
LEV —-1.583" 0.004 0.256 -0.897 -0.926
(-1.977) (0.004) (0.226) (-0.904) (-1.068)
OSCALE 0.083™ 0.084™ 0.085™ 0.057" 0.0717
(2.091) (2.664) (2.736) (2.045) (1.900)
RHI 1.7617 —-0.004™" —0.004™" 0.384 1.882"
(2.117) (-4.523) (—4.620) (0.411) (2.325)
CHAR 0.349 0.266 0.419 0.872" 0.348
(0.866) (0.830) (1.293) (1.905) (0.978)
AUDITOR 0.352 0.340 0.300 0.208 0.281
(0.835) (1.257) (1.104) (0.519) (0.725)
STAF -0.123™ -0.065™ -0.068" -0.133"" -0.097""
(—3.869) (-2.023) (—2.077) (-3.580) (-3.170)
DOIN 0.125™ 0.058™ 0.066™" 0.126™ 0.128"™
(3.760) (3.210) (3.694) (3.439) (4.065)
FSOE —0.311 0.564" 0.537 0.023 0.063
(-0.796) (1.828) (1.735) (0.072) (0.202)
YEAR YES YES YES YES YES
INDU YES YES YES YES YES
ADJ.R’ 0.410 0.354 0.341 0.547 0.469
F 15.438™ 37.094™ 39.091°" 44.172"™ 27.836™
N 100 187 187 93 100
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x5 RAARRFEESSZRAEBEHNRSEESEERNRMHMMALER

1 ) (3) 4) (5)
REX REX REX REX REX
C -2.046™ —0.919™ —1.554™" 1.230™" —1.349™
(—4.556) (-2.339) (-2.991) (4.338) (-3.862)
PAG -1.754" —0.371 —0.657" —0.274 -0.273
(-1.891) (-1.014) (-1.876) (-0.759) (-0.737)
PARTY 0.068™
(2.250)
PARTY*PAG 2.079"
(2.298)
PTYPE 1.425"
(1.926)
PTYPExPAG 0.058™"
(3.327)
PDUTY 0.058"
(1.955)
PDUTY*PAG 0.117"
(3.429)
PICG 1.863"
(2.343)
PICGxPAG 0.934™
(2.816)
PN 0.073™
(2.680)
PNxPAG 1.887"
(2.409)
ASS 0.030 0.019 0.001 0.023 0.050
(0.288) (0.261) (0.014) (0.216) (0.456)
AGE 0.150™" 0.102" 0.102" 0.149™ 0.095™"
(5.614) (4.949) (5.228) (4.869) (3.267)
LEV -1.697 -0.295 -0.097 —0.605 -0.826
(-1.614) (-0.349) (-0.100) (-0.952) (-0.780)
OSCALE 0.057 0.071™" 0.070™" 0.073™ 0.052
(1.880) (2.660) (2.652) (2.809) (1.840)
RHI 1.650™ -0.004™" —0.004™" 1.400" 1.849™
(2.017) (-5.869) (-5.984) (1.945) (2.305)
CHAR 0.460 0.442 0.527 0.848™ 0.347
(1.149) (1.524) (1.723) (3.018) (1.019)
AUDITOR 0.577 0.325 0.267 0.321 0.423
(1.515) (1.258) (1.025) (0.896) (1.186)
STAF —0.133™ —0.061" -0.061" —-0.134™ —-0.093™"
(—4.633) (-2.007) (-1.923) (-6.439) (—3.460)
DOIN 0.115™ 0.058"™" 0.064™" 0.116™ 0.113™
(3.794) (3.452) (3.873) (3.376) (3.971)
FSOE -0.494 0.544" 0.553™ 0.011 -0.001
(-1.386) (2.083) (2.133) (0.040) (-0.003)
YEAR YES YES YES YES YES
INDU YES YES YES YES YES
ADJ.R? 0.118 0.127 0.133 0.129 0.116
F 3.481™ 3.071™ 0.442™" 0.513™ 3.379™
N 134 106 91 83 134
HEOURRAER GRS TEEZVHER?



RAREN BEELZTRREBEMREEEDEENRPETER

(D (2) (3) 4) (5)
REX REX REX REX REX
C 11.524™ 11.093™ 11.476™ 11.989™ 3.350™
(10.825) (9.898) (11.654) (12.316) (3.137)
PAG -3.701 -1.386 -1.312 -1.124 -3.060
(-1.907) (-1.095) (-1.051) (-1.835) (-1.457)
PMP 3.182™
(3.405)
PMP*PAG 3.280™"
(3.139)
PUNI 0.072™
(2.679)
PUNI*PAG 4.476™
(3.016)
PMO 0.083™"
(2.963)
PMOX%PAG 4431
(2.974)
PMFR —2.083"
(-2.225)
PMFR*PAG -0.679
(-0.602)
PMLE 21117
(2.618)
PMLExPAG 3.356"
(2.582)
ASS -0.004 0.038 0.071 -0.017 -0.005
(-0.051) (0.342) 0.727) (-0.155) (-0.059)
AGE 0.107"™ 0.147™ 0.137 0.162™ 0.103™
(5.577) (5.397) (4.729) (4.684) (5.187)
LEV 0.092 —1.744 -1.615" -1.221" -0.070
(0.080) (-1.620) (-2.005) (-1.775) (-0.069)
OSCALE 0.056™ 0.059" 0.053" 0.113"™ 0.067"
(2.049) (1.969) (1.706) (3.847) (2.558)
RHI —-0.003"™" 1.580" 1.626™ 1.057 -0.004""
(-5.283) (1.860) (2.013) (1.270) (-5.871)
CHAR 0.527 0.457 0.448 0.9417" 0.513"
(1.789) (1.089) (1.193) (2.737) (1.711)
AUDITOR 0.293 0.561 0.480 0.497 0.299
(1.146) (1.423) (1.302) (1.311) (1.145)
STAF —0.065" -0.130™" -0.115™ -0.172"" -0.058"
(—2.129) (—4.704) (—4.190) (-7.411) (-1.895)
DOIN 0.058"" 0.115™ 0.108"™ 0.114™ 0.064™
(3.308) 3.777) (3.581) (3.570) (3.731)
FSOE 0.418 —0.445 -0.549 -0.298 0.523"
(1.550) (-1.297) (-1.625) (-0.892) (1.973)
YEAR YES YES YES YES YES
INDU YES YES YES YES YES
ADJ.R* 0.182 0.216 0.154 0.329 0.175
F 46.230™" 10.880™ 12.701™ 16.620™" 42.560™"
N 91 134 134 86 91
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T, BT A RIS AN A AL 285 S A e o 4 2 B IR R ASA () R 0 2R b T )
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Does Party Organization Construction of Social
Organizations Promote the Development of Philanthropy?
Based on the Empirical Research of the Listed Company
Charitable Foundation

Zhou Tingting, Chang Xindan
( Business School, Beijing International Studies University, Beijing 100024, China)

Summary: Under the background that almost all the social organizations have established
primary-level Party organizations which have played important roles, whether the Party organization
construction of social organizations can promote social governance is a theoretical and practical problem
worthy of in-depth study. The listed company charitable foundation is the most flexible and standardized
organization type in social organizations. It has strict management regulations in financial audit,
information disclosure, supervision and inspection, and discloses the construction information of
primary-level Party organizations in detail, providing opportunities for the research on the social

function of the Party organization construction of social organizations.

HRARAR AR TR TREF LR

49


http://dx.doi.org/10.3969/j.issn.1003-2886.2017.06.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.009
http://dx.doi.org/10.1016/j.jce.2004.08.001
http://dx.doi.org/10.1002/smj.2313
http://dx.doi.org/10.2307/30040728
http://dx.doi.org/10.1016/j.jaccpubpol.2009.08.005
http://dx.doi.org/10.1108/ER-03-2016-0052
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1016/j.jacceco.2005.12.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2017.06.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.009
http://dx.doi.org/10.1016/j.jce.2004.08.001
http://dx.doi.org/10.1002/smj.2313
http://dx.doi.org/10.2307/30040728
http://dx.doi.org/10.1016/j.jaccpubpol.2009.08.005
http://dx.doi.org/10.1108/ER-03-2016-0052
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1016/j.jacceco.2005.12.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2017.06.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.009
http://dx.doi.org/10.1016/j.jce.2004.08.001
http://dx.doi.org/10.1002/smj.2313
http://dx.doi.org/10.2307/30040728
http://dx.doi.org/10.1016/j.jaccpubpol.2009.08.005
http://dx.doi.org/10.1108/ER-03-2016-0052
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1016/j.jacceco.2005.12.001
http://dx.doi.org/10.3969/j.issn.1003-2886.2017.06.012
http://dx.doi.org/10.3969/j.issn.1002-5502.2020.05.009
http://dx.doi.org/10.1016/j.jce.2004.08.001
http://dx.doi.org/10.1002/smj.2313
http://dx.doi.org/10.2307/30040728
http://dx.doi.org/10.1016/j.jaccpubpol.2009.08.005
http://dx.doi.org/10.1108/ER-03-2016-0052
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1086/226550
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1002/nml.21125
http://dx.doi.org/10.1016/j.jacceco.2005.12.001

50

Based on operational quality and operational efficiency, this paper chooses the listed company
charitable foundation as the research object and empirically discusses the impact of the Party
organization construction of the foundation on philanthropy and its situational dependence. The results
show that, the construction of primary-level Party organizations can not only improve operational
quality, promoting the foundation to obtain a higher rating from the registration and management
authority of social organizations; but also enhance operational efficiency, allowing more donations to be
used for public welfare and philanthropy. The greater the proportion of Party members as foundation
supervisors, the more obvious the improvement effect of Party organization construction on operational
quality. Further research finds that, the Party construction of the foundation has a positive impact on
operational quality and operational efficiency by restricting the governance of the foundation. When the
Party organization of the founder listed company is the superior Party organization of the foundation, the
positive impact of the construction of primary-level Party organizations on operational quality and
operational efficiency become more stronger, which demonstrates that the superior Party organization
does not damage the social public welfare due to the importance of economic interests in the listed
company, and plays an excellent guiding role for the Party organization of the foundation.

Based on the unique data of the Party organization construction of the foundation, this paper deeply
analyzes the differences of the specific characteristics of the Party organization construction of social
organizations in the exertion of social functions, which extends the theoretical interpretation level to the
large sample empirical research level. Moreover, based on the comprehensive quality (operational
quality) and core business ability (operational efficiency) of the foundation’s public welfare and charity
activities, this paper not only tests the leading function of the construction of primary-level Party
organizations in grasping the overall situation, but also depicts the control ability in key dimensions. It
also provides empirical evidence for the research on the social function of the Party organization
construction of social organizations.

From the perspective of the multi-dimensional characteristics and activities of Party organizations,
this paper comprehensively analyzes the differential impact of the Party organization construction of the
foundation in the field of charity, which has reference value for the social function practice of the Party
organization construction of the foundation. The Party organization construction of the foundation must
be organically combined with the internal governance, ensure the independence of activity funds and
administrative funds, and fully consider the potential conflict of interests behind the allocation of rights
and responsibilities in the foundation. Only in this way, can the positive guiding goals of the Party
organization construction of the foundation on social governance be realized.

Key words: social organizations; listed company charitable foundation; Party organization
construction; operational quality; operational efficiency
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