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+B1sMK T, + 16GDP; + XYEAR + XINDU + u,

O RN B AR IR T CSMAR KR SRR e RO RS R 2T T ARG 36
@A A Al SRR T AR i (R AGFE AT MEAR B <S8 AT TSR i S8 B AT R AL B ) , SR Tobit Bl 5 77 12: %f
RSO TR, IS RIS PR TR IR , MO ISEA RS i

CEENE"RGR T Al 3 [E 5 e R A
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x1 TEEX
AR R FE 518
25 SRR, ST Y4 ES 5 & FHRMAEA B H O &+ 3 7. L1000
RURSCL ey 4 ok i g e
RUR_IND P AEERMEAS & , 5l 2 4FE 2 5 7 AR 28 1 S R T 0B A 1, 75 00 50
TREAT ST MRS i, SIS AT A FEA AR I IE R 1, Tl AL AR st AT
(R4l , A AR A ] PN U R 0
POST  ALFEMIMEAR &, <3¢ AT YAl 4 4F K DA AEBEBUE M 1, 75 U H 0
SIZE N EVRUBL, A FAR A BT =) 3 AR XL
LEV PR AUER, & TAER BB LA R Mg ™
ROE R PRI R, T Y AR R T s LA ARV e
OCF ZEEIET, S T HERLE T PSS Bk AR B
FIRST — “F— KRBT, T AR AR S — R AR He 5]
BOARD — S, ST HE TS NEN A AR
INDR  ThSr A, S sy AR AR RSB
DUAL WG — & LA RERRK S BN R — AEE S 1, A R0
CHAIRPC FEFKBUABR A PR AR RSB Z: 51 WIHE A 1, 75 WERO
SOE FERCPE R, 252 A Al U ERUE A 1, RS A I EO
LISTAGE LTRSS, ST 440k 2 Al b i 474
CSR VAL ST BAR S, ST AR _ LA B b AL &S 5T B A543 BR L 100
VKT M RR BT, 5 Tl W T FE 4 0y T 37 AR 50 ARG R EL v & i i Ak R
it (2018) ) (F/NVE4E 2019 )3 BT {5
GDP U5 R K-, S A M T 7R Oy 4E K GDP Y FH SR %L
YEAR — APREWIAR R, ILUE AT RN AR
INDU AT MWRAR &, FE B 1 7AW AR B (RRPE20 1 2473 E W 251 1lk 402

R T KRR H2 5 AT XA S 5l B R B SR R 25 73158 5 Logit [l I
TTIEXERY (2) A TS UEAG 5 -
RUR_IND, = o+ BiTREAT, + hTREAT, x POST, + B:SIZE, + BLEV,
+BsROE, + §sOCF, + 3;FIRST, + BsBOARD, + BoINDR,
4 B1DUAL, + B1,CHAIRPC, + B1SOE, + BisL ISTA GE, (2)
B14CSR, + BisMK T, + $16GDP, + SYEAR + SINDU + u,

2% SRR SO YR A RN i AL T AR REALE BRI A5 5 , — e RE R b AT REAFAE BE B I 22 TN
A R DRI, 7R 2 R 22 43R X B AR (1) FBE TR (2) A TAS 36 2 11T, B 6 R W i) 1543
Be (PSM) F-48 5“5 HEA T2 A9 VS ] BRAR LAY A <58 i AT 4l , — A A SC Y e AT
FEREAS o T AR 38 H 5 AN R TR A B[] AN A [R] |, 4% SCR F Logit [ U564 42 i A2 1
A, B AT R0 O 58 e AT AL 5 A il 2 Aol s HA T2 R A,
FAE LR BUEYE R N, R TR — H—fe i SR VC L 5 ik A UL IC , i AT 48 5 3 s 2 Al
AHVCEE A 2 Al RIS, SRR A DS BC R 42 il 2E Ak FEAS [ A v gl B B2 DR RC ) 22
IR AL AN, e A AR SCHIF SRR AR ISR A TP A5 2 010 Aol , e 2 S B eei
AT I AR S AT AL A5 A 10055

M., SHELRSH

(—) kgt
PG T AR HATEGE A5 R R AT L, 25 SRR (RUR_SCL) Y4 {H
0113, FRifE 22 00.449 X R B 25 £ BHR4BIRUBLE LLBU D, RN 225 £ AR>S A AT
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FATE AN R Al 2 [ P sh 8K o 7= B B ME A & (RUR_IND ) BYY{E R 0.141, brifE2240.348,
FHRAAG 14 1%BWME A 2 5 P2 b B 4 4 U NEAS 15 (TREAT ) SINE A9 YI(E 4 0.503 , b5
HE22°70.500, 31X SASCIFFTREA thedg i A B Bk 53R <58 3 AT A 45 i 50%AH—32 .

Fz2 HEMST
A WM W bRiEE RUME 25% OB 75%  IROKME
RUR_SCL 9818 0.113 0.449 0.000 0.000 0.000 0.017 3.250
RUR_IND 9818 0.141 0.348 0.000 0.000 0.000 0.000 1.000
TREAT 9818 0.503 0.500 0.000 0.000 1.000 1.000 1.000
TREATXPOST 9818 0.322 0.467 0.000 0.000 0.000 1.000 1.000
SIZE 9818 22506  1.336 19.960  21.553 22357 23297  26.282
LEV 9818 0.436 0.197 0.063 0.280 0.429 0.585 0.908
ROE 9818 0.060 0.145  -1.182  0.033 0.070 0.113 0.342
OCF 93818 0.053 0.066  —0.159  0.015 0.052 0.092 0.241
FIRST 9818 0.357 0.145 0.086 0.247 0.338 0.454 0.732
BOARD 9818 2.146 0.182 1.609 2.079 2.197 2.197 2.639
INDR 9818 0.372 0.052 0.333 0.333 0.333 0.429 0.571
DUAL 9818 0.248 0.432 0.000 0.000 0.000 0.000 1.000
CHAIRPC 9818 0.116 0.321 0.000 0.000 0.000 0.000 1.000
SOE 9818 0.413 0.492 0.000 0.000 0.000 1.000 1.000
LISTAGE 9818  12.085  7.967 0.000 5000  10.500  20.000  27.000
CSR 9818 0.221 0.109  —0.031  0.169 0.223 0.270 0.625
MKT 9818 8.484 1.643 4.100 7.090 9.150 9.860 9.970
GDP 9818  29.049  0.686  26.638  28.667 29.011 29.614  30.036

()[R Z5 R My

LA T 535 & FHRY

FE3MERE ()BT A SO H I [ 25 5 o i #3058 (COFAL, Mt i h 2 5
GRS (RUR_SCL) , TREAT*POSTIN ZE°00.130( T{E42.90) , 7E1% 19K V-1 B3 H
1E o B [ 55 5 S8 H 1 A EE O AR — 25, B <98 8 A T2 RERS AL U Al ) £ AR 5
R A R T BE L T kS5 S IR SIS < A Tl A 7R 2 T FE AR B A A 4141
AHRTEAL R LRI B TARAT 55 S5 A P T 3 8 5 5 0 A BRI AE S M Atk A
FAE L LUE A IR BTN T3 91 £ R R4 FE SRR 5 [RIER, A 2 20 ) B0 U T8 A R =)
BR 22 VR A 75 55 S AR 24 SRR B8 T R A JE AR BTN 205 1%, e 1 8L
PR BRBE B K AT RO M T Al AR B wh o S BRI SR AT N, A B TV IF I £ K
P24 TAE

2 HATE S5 S LA R

FE3MYER (2) B T AR SCIR B H2 1 [T 285 51 . o #3058 (2) 51T, 49t i e A i Ry =l
HEHRME A £ (RUR_IND ), TREAT*POSTI Z2 500 0.446 (Z{E 4.00 ) , 7E1% 17K b8 25 0 1E
R A 25 55 5 B H2 A0 BRI T AR — 3, B 5 A F B SC e o T b e B8 7=l 5 45
Kot AT AL T L2 S A 8V E AL A T 5 A 2y T BOR IR, 7R AR oLl
A DR M DX PN AR R R RE Y TAE KR RIBOR S T, BRAR (A b e 4 23 TR b IX 4 3k
I =LA AR

(=R R I

LB bl i R Ar it

BEXH B H AR A 6, A SCE BT LT A2 5 & MR 24 AXT B (RUR_REV),

CEENE"RGR T Al 3 [E 5 e R A
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FERMSE SCRAR ML S4F S5 S RHIRMBIA SR (B30 < 1000/ 4R ED LA 5 £F
XM H2 BIRRAE PR , 7 5 , A S0 LT Al 25 ka9 it M UIND_NUM) , A
PE SCRARE ARSI E A EO LBCH SR80 H ASCE SCT Al 25740k
HEARHIRUBL (IND_RAT) , % AR AF S 57 L AR S G A< 1 000/4F A BB 7™ 45 R s
TREAT*POSTH) Z KA1 % B /K R0 IE (R IHAIIR, 8% . LIREIRRY, (8
BB 2 )5 R HUFH2 B 250 R R AN E

3 (RIEHIFIH2HEAE R

AR RUR_SCL RUR_IND
(1) (2)
TREAT 0.115(1.55) 0.3877(2.24)
TREATxPOST 0.130"(2.90) 0.446"(4.00)
SIZE 0.1487(6.21) 0.482""(8.70)
LEV —0.087(—0.61) —-0.611°(-1.75)
ROE 0.447"(3.55) 0.464(1.37)
OCF 0.869™"(3.45) 0.121(0.19)
FIRST —-0.134(—0.80) —0.264(—0.64)
BOARD 0.247°(1.85) 0.575(1.64)
INDR 0.327(0.82) 1.916°(1.74)
DUAL 0.092°(1.72) 0.116(0.87)
CHAIRPC 0.219"(3.40) 0.334"(2.30)
SOE 0.079(1.06) 0.4617"(2.73)
LISTAGE —0.004(-1.20) —0.002(-0.20)
CSR 0.639""(3.82) 1.0917(2.30)
MKT —-0.121""(-6.50) —-0.307""(-7.18)
GDP —0.069(-1.52) 0.059(0.55)
CONS -1.623(-1.26) —14.398""(—4.44)
YEAR YES YES
INDU YES YES
Pseudo R’ 0.096 0.183
N 9818 9818

T A S WO A R R R /208, 7 U BIE1% 5% 10%1 K- 1 225, T IR

2R R

BT X AR e AR A AT I , AR SON 8w B AR TR R A I IN A HEA T TR AR IR Se
FHE LT S AR R B, 6 Tt AT 1A, TREAT SUMAEREMEAS Y]
[ N R A ml R A48 382 2828 X e G e A R B o IR O
FIAE IR S A 5 1Y ZH LS L0 I A TR AL SO LR A AN ER, TREAT LENTEREAFEAY
(i) P TR A Sy 2 ) 2 A v 3 R 43 1 R A A 50N LR R X8 X TR s A E R 4l
TREAT SUMAITREAT LENJRIE }0.POSTHIE ARFFAAL , B4t 8 AT [l 244 K LA
JEAEEIUE A 1, A0, 25 B 5B/ TREAT SUMXPOSTFITREAT LEN*POST) ZE1E 1%y
KV LB ERIEBRFRIERIUR, R ) LIRGERRN  ERRm LR 25, RZH1A
H2 I 45 IR R AL

H., #E-HRES SN

(—)Se AT G REE S MRS 5170
RGO RN SRR TAR A RIINE IREAPEAE AP AR, — 2838 R XAE R 25 1))
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SR PR A — R AR 3 XU o PRV FR E s 1 T B 246 6T 3% DR 728 S G A X 23 TR i i v
ATH UG A A 25 2 21 45 22 50 F2 (AR IR 119 e J5E 23 T80 AR ) & A1 % 3 T e T
1, L 2% FE A R AR [ L SR W X IR 2 5 S R IR 24N B Bk BT TR TR AR
A —E LR N1 0 1 R ) S IR EE AR B T AR BE AN 4k B (E A,
2020; W , 2020) o 55956 BOPLICAE XT3 TR EL ol 38 R 204 728 A% APPA B, 8 T PRI SR 25 Bk
() SR AR E M AR T MR 54T AR BOR SRR R AR
F5 (ER& IR, 20205 #4652 ,2020) o 53 55, 78 £ S BH 4 T 4R 2 AE [] e ] 4 2 i
P A Y e A LUB B A (IR 45, 2021) o5 A BV R I 5 Al 45 S 10 £F B 52
e T E AR A B BT, R T e 2R S S 5 M Al i 45 0
HRPUR , FHAT A B R BOR S FEM MRS, 2017) S @A ML ES S Sk
IR 4 5% s st B A R 8 BEA AR T 48 T e DL R b AT AL SN S TR BT BOR 5 1, RS (R 4520
H 8 MR AT 13, AT B2 5 SRR b K R S5
— A A RENIEE S MR%S S BIE RS 5 SRR it — g @A
TR X IGEE S RS ST R =R, 150, AR SO T R 4E S MRS 5
BIEM S 5 (RUR_PLAN) , 54 b 76 4F B 4 5 B 88 1« Jm S e 20110 iy N4 i,
RUR_PLANWIBUE M1, A IHRO ; HUR , ARSI T A 2 5 £ WR>4ESM A 7 (RUR_ASS),
MANVFESR T (THUAR (TAE S5 SRR %I, RUR_ASSWIEE M 1, 75 MIHRO. th 4%, 24
Wefit B B N RUR PLAN .RUR ASSW, TREATxPOSTH) ZBITE1 %K B3 HIE . bR
SEREW S ERATRBRTIH VG E2 5 S MR EIE MEE LS 5ESEN £ R,

R4 “REANBESRUEESREXS51TA

AR RUR_PLAN RUR_ASS
(1) (2)

TREAT -0.093(-0.70) 0.098(0.67)

TREAT*POST 0.483""(5.41) 0.376™"(4.04)

CONTROLS YES YES
YEAR/INDU YES YES
Pseudo R’ 0.168 0.183
N 9818 93818

(PR BRI T 1

“SERAFR AN ST S RHRSAY DL FENE FT AT RE 23 PR 7P U B ) AN [R] T A A — 7 ) 22
Sk o — T3 T <5 AT A S B HE R A X T AT Al S, 3o AR 2 A Al
“SERATEIEW KOS A S B IRSTALR WU S s AL A5 07 T Y 253 N oe 4 B4, N
FHIMBRREA (R ,2019) , 3250 HARBORIR B I RE S -2 2/ F R 358 <58
AT A Alh b i e 24w B AR R I S S 2 S R B A SE A5
PR3, SRAL TR FEA S SAT R A 00 T A LA B i 5 ol 2 7 A il P9 B B
St (M= (5 25, 2020 ; BREE AR , 2022 ), A7 RLORBE T AT ol 5 Ze A 45 <8 07 ) AR
Jy RIS B BT T, (A58 S B T8 BESROMNB SR DRASCAE A B P B SR DTS A
B AT AL 2 IR M B S O Y g B AT RE SR o o5 — D7 T, AR L T RVE A, A Al
SELHEUA FLEAT TR i s IR T 0 ) 22U (o ARSI B 45K (Eh AR A, 2012 Ml f5
85,2020), “SEHATE N EA AL T 5 ARG S H NS IR B iR _LUSE” 740, EA A
M AFER AR A i LR S 2 W4 2 5T, OF B — W (il a7 4 P S S s il 1

CEENE"RGR T Al 3 [E 5 e R A
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FEAE (K FHFRURNEX B, 2018 ; Chang ¥ ,2021) , X Al fE I 55 de A T X B A 2 5 & R
B L1 B 0 £ WY B = NG = G et = A 117 £ 0 L i o o | 2003 O =3 ) v o
AT I BB L IR 5 41205 5 0 RlR BRI R AR T, 76 BRI T SR BOR D7 st
AW N R R RSB S5 SRR SE T LLFF I H BB IRARIEE T, R
W2 AR S AT IR (AR R AE, 2020 BRELZE A E =%, 20215 {8745, 2021 ) o LR
RAR AT S5 SRR AL SR FH T BEAE RS At i s K i S5
(1) (2)FI ] A1, %F EA b4 (SOE=1) FERE 41 (SOE=0) , TREAT*POSTH) Z 53 1E
1%897KF B3 WiE B EA 4 TREAT*POSTIH 2500 3 /N T RGOV 2H I 280 ik
SERFI A LT A Al <5 AT X RS A4 50 S AR S R R s A1 24 FH B

x5 FATIERBING

ek RUR_SCL
(1) (2) (3) (4)
SOE=1 SOE=0 POVER300=1 POVER300=0
TREAT 0.110(1.11) -0.005(—0.05) 0.136(1.62) -0.001(-0.01)
TREAT*POST 0.1297"(2.58) 0.346"""(2.95) 0.18177(3.47) 0.022(0.27)
CONTROLS YES YES YES YES
YEAR/INDU YES YES YES YES
DIFF Chi*=3.034(P=0.081) Chi*=2.734(P=0.098)
Pseudo R 0.077 0.106 0.108 0.114
N 4055 5763 6815 3003

(=) ERHFERE A ER

B R AR B AT T A 57 5 L S BRA R N I 4 % AN 2 TR B 4 A i 1 =
Yy AJEARN & R A TR D4 T S RS R %) S R B O ) SR 9 4% I L7 B 31 RS PR D 8 23 45
SEEHLICH AT TAE R rh 2 H (R AR A 547, 2020 5 HEAR SR, 2020 ) o AN ARAR M PR BT B 5K 4%
LN BT, T Pk 3 0 %) 3 ORI G T ] R a8 T B 42 10 2 2 X 246 [l il B A% i
B2 S WRS EI SN , Sl Al S5 B ) A 28 TR B sl 22 TR 2 [l R A 25 X 4k e &R |, iF
TR g i AT VB AT £ A PR 2M4AE S AT R I L 55 40, M BB A B (0 AR PRy
“HE AT Al RS R TR PR b DB AL T {25 Al R 2 A 4 ZURT LA A Hb o R R
JEEREE TAE NI Sk B R o BTAR R B ROR 5 TAE IRl i & 450 W 3L 4P X
PR 1t 1) B P lb B Bk 5 ol 5 Pk A AR SO T AR 2 R R L 4 46 1 IR
AL I M B A B KPR B BRI B, ST Al A #3008 LG 2 6 A B RN
B AS B (POVER300)™Y 44k A #3002 B Bl N 2 — A K L) b i [ R 4% IR B
WIPOVER300BUE R 1, 7 WIHRO . F 2S5 (3) ()R AL, XtF Ak A #3002 B G A
R4 (POVER300=1), TREAT*POST R ELTE1 %M /K1 B 250 1E 5 X F Ak Jp 2 b
3002y HLEFE N JC 7% IR B 4H (POVER300=0) , TREAT*POSTA .3 . FIRZE R0, I
SRR R AT BT AR RE S I s AT XA S 5 £ RIR SR HERY

QUPESSTEY I

“HEEE AT RS G A, Ll PR B SE A S S A £ B TR Sl =
55 SRR 4 SEEALEE AN 3L T 0, AR SGE S B B S B S E R S 2 AR A
A& SAT YR AR E DA R 4 8 TAE S Al 288 SR M Rl A 25 P LA R 5 22 s AT i Il

OASCUAGE T Al A #2002 LA UK FEM #1300 23 B S 154 [ A 0% IR EL A V208, IFSE 4518 R AN AS o IR T, AR IGIE
SERBA A

SNEZF ST (F44%E121)



W25 & WIRMS A ETENLE] . — 5 1, 3 2SS0 S F 4 0 Z [ <X a) i A28 SUAE IR
AR T WAL S 50 28 YUK T A Al 8 R (LR 55, 2013 s W24 (5
85,2020 R85 ,2021) , Ry A LVEROTT RDEAPAT TAE AR W B B AL ] B2 (i (A9
2EA55%,2020) 5 — T, “E PRI 500 (LA T fRIFKMD&A )L & T 45 FLE XAl 2447 28
B SR P [T JERT - L BT Al A ok e F e 4 i Tl R e 2R (B 45,2010 ), 2YMD &A1

A Lo s st 2 A HNE R XA — R LR E e TAE S 408 S0 BRal & 2

B 1 5 AR SO S T AR AR (2013) M0 25 (2020 Ok MR B S SEEF &
(XL ] A B FEFE AR B (PARTY _DIR) , % T B WL S F 2 il b 2 0] HE & 1 BB LA

HEH 2 NBL, R H s AU 55 (CROSS. CHAIR) , S i F KA ZFich— A
FHAERT, CROSS_CHAIRWUE F 1, 75 MIH0  FLYR , A 3G i %47 B et b 48 B2 00 5 40 i
AT GE T, M eess 8 FHIEZS 5 (PARTY BUILDING ) , %5 T4\l 44EMD&A s 73 H 3
R BN LY B SRR, Rl A i 22 B AR i (PARTY_COMMITTEE) , %5 T4l X447
MD&A 15 Z5 B E R BN 1Y H SRR ooty T URIB IR A2 L o I 25 3R B, <38
ATV T 582 2 i DL I R ] A X — B E A S S AR e, - L A
v FE F R AR IC H— AT, 1T TAE S 4 S BR AR A AR B, A 3 e 15
HAS G5B L R RIR , TR0 2] S AR GRS 7 A PR Y St

F 6 RERE
Panel A: “FE38 N SwUn) ik A 28 ATERL?

- PARTY DIR RUR SCL CROSS CHAIR RUR_SCL
(1) (2) (3) (4)
TREAT 0.0457(1.88) 0.115(1.55) 1.0027"(5.28) 0.107(1.44)
TREATxPOST 0.105"(8.26) 0.1027(2.28) 0.248"(2.33) 0.125"(2.77)
PARTY DIR 0.783™"(4.21)

CROSS_CHAIR 0.081°(1.79)
CONTROLS YES YES YES YES
YEAR/INDU YES YES YES YES

Pseudo R’ 0.426 0.098 0.343 0.096
N 9818 9818 9818 9818

Panel B: “5 3 N\ 32 50\ 28 2RI A&
PARTY BUILDING RUR SCL PARTY COMMITTEE RUR SCL

A=A
—r (1) 2) 3) )
TREAT 0.716"7(4.18) 0.111(1.50) 0.509"7(2.94) 0.114(1.54)
TREATXPOST 0.620""(5.18) 0.099"(2.21) 0.585""(4.80) 0.1117(2.47)
PARTY BUILDING 0.165™(5.09)

PARTY COMMITTEE 0.248"7(3.98)
CONTROLS YES YES YES YES
YEAR/INDU YES YES YES YES

Pseudo R’ 0.120 0.099 0.117 0.098
N 9818 9818 9818 9818

N ARGIEERT

ARSC i T T AR AR TR A B AR M 7K 5 i T AR BRI F B A A R , 456 4
W25 & RHR S E S X — 2 SR FTIE AL Se d AT B B 5%, 12 I PSM-

OB Y L ATE201 94 RMD & A HFHE BI“UE R LASEEE N 5191, S80S AR SEHEVT AT - DI ST BORAR Al SE ZATT 1) R SR v 52
(i

CEENE"RGR T Al 3 [E 5 e R A
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DIDJ5 %, B e e 1 <se s AT B il BE 22 HEXS AV B AT & RHIRSAHE TR A5 SHIERT
FERI: (D “SE AT RELRTT TS5 SRR e P Uk b e AR
A Al R Pl A4 — KO A R HR 7 500 (2) BE— 2D 0 A B, <5 S A5 ) Al B
BZ 5T EEN S MRS, BESETA, (3) R BRI, Mol = AU RS Al
AR R RS [ AR R AN B ABGE I , <58 AT R AL 25 & RHR AP FEAE B . (4) BE 7
BB, < SE AT ST T Al 5e T2 i 5 HEA B AR R L), 58 B il A K
ATREH — AL JRfE it T30 i TARE S 2 B LB R S R . LRWITE A SRR, lk s
AT st 4 2H U B AN T e 4 AR 4 T 3 B8 2241, A ST AIRAT 3 rh 9 J5
SRR RO T I T HE AR, ARSI REAS DL R Al AR R 17 & AR 9 % [ R At

ASCHIBESESS e BAT LUR B4 U 78 5 BORE S (1) “SE 8 AT 1R i e i 45 L
(B FIER A Al 3 S T A Y BRI 1T, REAE (2 (8 (il AU i 17 [ R EE s, AT 2 AR
ST UL, RS man e AT R TRZ BT, FLIHERE L SE AT TR, 0 Tk 9ise 4l
ULE S RITR A F T g AT, 5835 /0 RITA BN F4 RO AR e [ K BOR 7 B e Al RS R 307
S B B A BT S (2) 7R S B 3 R M 2R T B R [F] & FHIR A R 1, LAt g
JR 5% M X K N R A R4 B BE , Al R 258 A AU AR I BOAR O BORSRIE LU KR S|
R 2 SEAE T, B 1 58 v S M E e ZHEUY S RHIR SR 5 41, LAl i % o B B A, R
WIEAT & FHRMHESTUE IJFHRRM LSS £ RSB, 25 £ FHR AT
TIR A (3)“SE AT X TN I £ A 4R 2% FE SO £ 1 JE 2 R PR T A Al 5 [ ¢
7 VR B3t T SR ) A [ T A7 A — S 9 57 I 5 AH S 5 Ze MUAG RNER RT3 1D A A% IS B SR I 2
LA AL A B OUMBLSE A, A RS A S5 Bl 2 52 1 4 A5 ) ill 32 2l i 1oz [ R
W ANBCR T B, S Tl B BRI 1 ) BE 39008 Tl B 25 < S B £ A4 FE 22 A
WEA B AR S () S AT IR TE S, TR0, % T 2ok 3 i 5 AN R E
R R Aol , AT LA g it — 25 B 2 it 56 2% 1l B3 5 FE T e Z 1R “XU ) BE A S8 XU I A 2 22
HE, VLRRE S TAR S Al B R 208 SC A il & 5507 20 R 4 2L SUR BRI I A0 B I e i
AR Z v, LIS 5 20 SURSEE 3 FIERA T 1, 1SR FE s i A R TR R AL 2 4 21 21
2500 FA BRI AT SO SRAAAE J5 T A AU A

FESETH

[LBRHAR, =B S BRI IRA ES 5 RENE A R 18 rp Y« = 58 =i e g 2 0], 4535, 2014, (5): 106-
120.

[20BsHa, SE . A Al 36 2R 20T [ BE A S5 il A 45 S iy 2
2022, (1): 182-192.

[k, KA &, TR, MA 5t B BICAE R K ZIG — BE 7 S T I 2 —— 5L 00 1 1553 DL e i) WL EE 25 4%
R, B HE S, 2021, 37(12): 195-208.

[N, 2R 8. A R ERAE AR S 5 E AR AVE ], e K 2E 2 (2 RHERR) , 2017, 23(3): 34-40.

[SIZELRTT, TE 4, BRELTE, &5, S @A T S5l SiAR M T 56 A 2UA BRI R R[], SNE 45 54580, 2021, 43(10): 21-
34,

[6125/ Iz, Featk. THBRFTIA: P EER U LR AL 250 5T 0], 41425058, 2020, 35(6): 20-43.

(71X 2R BB lr i R & RAIFSE 0], B3Rk, 2020, (3): 79-86.

(81215, FLBEIE, T3l MA Mt ARG HE S F 3T Ll A A H SRR S AIEIE ], &R, 2020,
36(5): 116-133.

[ONFRAET, 457, Wb, Al JBATHE S TAT A LA

ST PNEHIE LR BE 9 AR SR, rh AR,

HFREUERF A [I]. &RAF5T, 2021, (7): 134-153.
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Does “the CPC’s Party Building into Articles of Association”
Enhance Policy Response? Evidence from A-share Firms’
Participation in Rural Revitalization

Xiu Zongfeng, Feng Pengshuo, Yin Jingwei
( Business School, Central South University, Changsha 410083, China)

Summary: The participation of the CPC’s Party organization in corporate governance is an
institutional arrangement of corporate governance with Chinese characteristics. Since the 18th National
Congress of the CPC, in order to continue to strengthen the construction of the CPC’s grass-roots Party
organizations, government departments have issued a series of documents and administrative regulations
to promote “the CPC’s Party Building into Articles of Association” of wholly state-owned companies
and state-holding companies. By specifying in the articles of association the important matters of Party
building work such as the responsibilities and authorities, institutional settings, operating mechanism
and basic guarantee of the Party organization, the legitimacy of the Party organization’s participation in
corporate governance is guaranteed, which has a significant impact on the production and operation and
economic decision-making of firms, and promotes firms to actively respond to national policies.

Based on the participation information of rural revitalization disclosed by A-share listed firms from
2016 to 2020, this paper manually collects the data of “the CPC’s Party Building into Articles of
Association” of listed firms, and adopts the PSM-DID method to empirically test the impact of “the
CPC’s Party Building into Articles of Association” on firm participation in rural revitalization. The
results show that: (1) “The CPC’s Party Building into Articles of Association” enhances the degree of

implementing the national strategy of rural revitalization, and promotes firms to choose the way of
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industrial revitalization. (2) Further analysis also finds that firms with “the CPC’s Party Building into
Articles of Association” also have a higher willingness to participate in the follow-up rural
revitalization, and will continue to participate in rural revitalization. (3) Heterogeneity analysis shows
that the promotion effect of “the CPC’s Party Building into Articles of Association” on firm
participation in rural revitalization is more significant when firms are private and close to national
poverty-stricken counties. (4) The channel test shows that “the CPC’s Party Building into Articles of
Association” can improve the proportion of the Party committee members serving on the board of
directors, make the Party secretary and chairman more likely to be held by one person, and promote the
integration of the Party building and operating management.

This paper studies the mechanism and economic consequences of the innovative institutional
arrangement of “the CPC’s Party Building into Articles of Association” earlier, which helps to better
clarify and understand how “the CPC’s Party Building into Articles of Association” ensures the effective
exertion of the Party organization’s decision-making, execution and supervision functions in firm
practice, thus affecting the production and operation and major decisions of firms, and also promotes the
relevant research on the driving mechanism of firms to fulfill the social responsibility of rural
revitalization. The conclusions lay a certain theoretical foundation for improving the corporate
governance structure, strengthening the construction of grassroots Party organizations and continuing the
work of “the CPC’s Party Building into Articles of Association”, and also have important policy
implications for how to promote firms to “realize the effective connection between consolidating and
expanding the achievements of poverty alleviation and rural revitalization” in the post poverty-
alleviation era.

Key words: the CPC’s Party Building into Articles of Association; grassroots Party organizations;

corporate social responsibility; rural revitalization
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