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Lev 10477 0.3707 0.1867 0.0436 0.8263
Fix 10477 0.2037 0.1380 0.0037 0.6576
Largest 10477 0.3413 0.1408 0.0998 0.7402
Bsize 10477 2.1270 0.1681 1.6094 2.6391
Indb 10477 0.3724 0.0515 0.3333 0.5714
Sep 10477 0.0412 0.0705 0.0000 0.2677
Fineff 10477 1.4132 0.2869 0.9467 2.2288
GDPgr 10477 0.3383 0.3234 —0.0138 1.2821

()35 “THEHT B U SRBLHO A Al SR BOR AU

P3N TR (1) 3822 58 AT REL " DR SR ML X LA il S5 i E XU 22 7 ik
BEIR B (1) (2)FN ) 1 Ak 17 1 S50 A Al [ 72 R0, 565 (3) (4) AR Bty b5t 1 Al 4
AEFIZA G ERAS AR i, 26 (5) (6) B HE— 242 T Al AL B AR SR B, 2 i e By
AV ZF B (Roa I treat x post WIMTH R KR R/ AES % K- E 250 IE ; H Pl Bes i
NAEEGRL(Sop )W, treat x post (A1 BB 2 ARYEE (5)F Hrereat x post (ATt #
BORATTRERE T, 45 2R R B 22 38 41 VB B DR SRAL X A Al 2 5 SUs R Al TR 2y
2490.0059 5 RIARAE FAR A Ak M 7, S0 5 22 38 20 “DHE A i B L 18 [ A fll 22 TR 53k
T 10.59% . MAEH (6) 5 AYAG T REOFA B3 ZE RV, 56 Z 38 Ve S R L
I F A2 2R A Al A 2 BT FE I AT Al JEUAS R HE 6 1 R AT B 22 A
T BRAER Y SO e 9 53 AR LA SR H 5 22 A 9 S5 BV S H D Ik, BV 5 Ze s 2 A7
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TE—E AL 2GR A, (1 i T 2 SR 52 B T 28 TF SR S B, 7E S 56 22 3 AL i)
R ERIALHG , 3o 415 8 B A T 48 ORI A 2 PN TR T A b it
G, M2t T4 i A ol 5B 2R RBIVAT R AT, S 2 e 4 THE T B R AL
HITEA .2 AR A AL 2SO, B 13T T A L 2 T 58, F e B
H AHIE RN 22, 58 Ze 58 T A EL B RA L (58 [ A7 (ol s Se B 1 e R ATkt

®3 RERACGHLAIERRALEIXEH il S BUR B

(1)Roa (2)Sop (3)Roa (4)Sop (5)Roa (6)Sop
treat X post 0.0105™ 0.0004 0.0060™ —-0.0022 0.0059™ -0.0019
(0.0027) (0.0036) (0.0026) (0.0035) (0.0026) (0.0034)
Size 0.0184™ 0.0007 0.0185™ 0.0005
(0.0021) (0.0037) (0.0021) (0.0037)
CF 0.1856™" 0.0740™ 0.1853™ 0.0748"
(0.0138) (0.0135) (0.0137) (0.0134)
Lev —-0.1399™ -0.0331™" -0.1396™ —-0.0339"™"
(0.0088) (0.0096) (0.0088) (0.0095)
Fix -0.0649™ -0.0367"" -0.0650"" -0.0361""
(0.0092) (0.0122) (0.0092) (0.0122)
Largest 0.0768™" 0.0326 0.0764™ 0.0332"
(0.0139) (0.0199) (0.0139) (0.0200)
Bsize 0.0163™ 0.0070 0.0163™ 0.0072
(0.0071) (0.0096) (0.0071) (0.0096)
Indb 0.0208 0.0313 0.0203 0.0325
(0.0229) (0.0305) (0.0229) (0.0306)
Sep —-0.0254 0.0568" -0.0251 0.0562"
(0.0199) (0.0246) (0.0198) (0.0248)
Findeff -0.0097 0.0260™"
(0.0068) (0.0091)
GDPgr 0.0010 0.0004
(0.0013) (0.0014)
Year Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Constants 0.0660™" 0.1786™ —-0.3475™ 0.1365 -0.3346™ 0.1008
(0.0018) (0.0023) (0.0500) (0.0844) (0.0508) (0.0849)
N 10477 10477 10477 10477 10477 10477
Adj.R’ 0.0725 0.0594 0.2147 0.0779 0.2149 0.0801

T U IR ERE 1% . 5% 0% B /K- B 3, F5-5 8 R SRV 2 T AR bR vE TR

(=) R W S RN A 56
KT 2P IR T A DTV A B PRI A R EE fO0 EAT Al SRR AN [R5
A2 MTacobson% (1993 ) [ J5 1 , >R AT 2 1k SEUEAS 5048 28 4 4 T H i il BBk SR AL il
HI B , EAARR ARG AT .
p
Perf,, = 6o+ Z Ok xD,’-‘t—|—55C0ntrols,-t+ui+77[+€,-; (3)

k>-5%

B (3) 7 i SREAN (1) AR i —3, DY, o — RIVBOR S 1 RE A8 5, 43 R 3 2%
SEL VIR AW SN A 55 k4 D | ISR BOR S 24 4F , /N T 0 FR BUR 21
ZHTAIER AR kR T 0N BUOR S 2 J5 Sk AR o 1 RERSHERR AL T R SE i i sh S RCR , 7R
SCEZ5 IMIS AN 186 (2021) BIBIESE , AEIEAT B AN ST, 23R B — 57 27 U STt i
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HY SR AT ] Z BT, 4 78 BOR S 1 56 DUAE K 2 )5, it — 25225 Cherniwchan (2017) (5%
Ve BB SR S AT 1AEAT Ay v , DR M S i ] 3 B v R0 A D 5, i — B St 1) kg 01

<=
AR,

B2 R T 3 FARY (3) TS AT R 800, 1E95% B IX[8] R il B 45 5. 112 (a) AT (b )43+ 531)
FRATT G G SR BRSSO A SR I, FEEI2 (a) F(b) Hr Al R A6, AR BUR 52
it Z AT AN k2, 3 1 IS i 2 5 A B 2 ) B SR AR A FE IR 2 (a) v AT RS PRS2
SELHCTIETTE IR AL S Y 4 B BUR St 5 58— AR AR 2 T AE UK SE e 2 )= 56
TAETFIR BN IE R R AT REAE T — T, S 2 S A DR T B SR B Y L 15 B[] 43 )
201546 H (E13F s [/ 4 A ) LA 2016410 H (15 #5441 ) , B 34k Y
SEBRIA TR L B T], BRIl SN AR o 53— T, S8 S 50 aliG BT Aol 22
FEAREL A (9 FH K F2 75 B R] , BT LS BRAE A M 28 5% St U T I BUR A8 AR e i Je P o I
Ah, 2 (b)) H Ak T 2R 506, AR UK S0 X 1 S 2 S B DU AR YR I8 2 X e — DI T, 38 & 5
ZH TP T E PSR AIL T E A Ak i S SEOTT B WA 3 2, WS B s AT HE T
TRAEHLIR S0 5 1565 —AF 2 AR V0AE  IXBOR A RBTE A 0 250 A A+ S Eu B L T,
BT EA AL 2 e Eak, T SE I E A b SRk il RIEect , SRR H,

0.02 - 0.03 f
0.02 r
& 0.01 r =
g,f;\' : ﬂﬁ 0.01 | ¢
oo | ; &
| , 0
=0.01 . . . ; .— . . . . —-0.01 . . . i : . . : .
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(a) BB SR BIBhA R BL (b) HE BRI RRBL

VE « [ P R 3R 95% M (5 X ]
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(VO ) R f PR A 56

1 B Aol S5 2 4 2H e T B PSR AL 1 I RI P2 T 22 20134FF120144F

AR S IRIMNGEAEAE (2020 ) FIBFSY , RIS 52 1Y 5 R Bk A Al 5 Ak FEA Al 22 1)
SR A TR SR I o BRI AR, B AT Al S 2 4 < T T PSR AL A A ]
20134 FN20144F, 43 S AE 38 XoF by (%) IBCSRE Fof ] Jig4DA A% Fo A 700 25 Akt A 2R s (] 5 U 22
HIGAG T ZRECLE AL A IBOR U AN S 3, D28 A b B A 5 s il 2 ELAT R [R]#a , B A
A b BT A B2 FE St B 2 56 2 S A TR T B R SR ML S BRI 2 A
R 2400 1A 25 51 B /R ERCE BUR IR T & A1, B 2250l i treat < post T A AT &
B2 G Rt — AR SE T 5 2 5t A e T E S S AIL I A S ih REEek
HERCR , SCHE T RTSCRIIT R 4518

2 BENLAh UL B

RT3k A S AR AR TG Yk 48 ] B B[] AR A PR 2R R AR SCSEUE S SR A RZ M, A SO 4K Cai s
(2016) A5 , AAIFFEAEAS i BE A LA B S it 5 23 i 4 T i 2 PR SR AL A il X SR 45
AT R 56 o AE A T I AS 3 DR BC 5, A SCIBE SRR A TR A 1 428 K Al , o324 % [H
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A AN ST T 48 22 5E A DT AT BRI o PR , A ST T 428 K Al i Rt LA 324 K 4l
B HAE R DA B, BB e S T 36 22 30 2 THE R E B SR AL, Rl i Al AR
ARSZBCR AR R, AT RIS, 5 22BN A A SO o Tk 3 2
BEAILAE B, 5 TG S 2 M ot T A0 et e 2, IR 4 D Rb BREE v XUER 22 40 TSR 1reat x post B Ak
TFRBASEET N A AT REAE ST b I 25 O 25 25 W 158 BH AR SC A P 15 e A7 AR
T3 o R R /D At NEE R S XA TR 0 4, A SCE &S00k LAY , P77 [ml e
G307 o B3 T S00UR BEALAAE 5 647 11 H A A T+ 3R B0 A% 23 B LA KRt I I p (B 53 AT , 45 R
TR R Fr A WU 2504t T i treat x pos t WIAR 1T 2 BGER 430 76 22 00 BT 5 AR A IE 2543
A o 25 AR, A SC R Al T4 SR TR PR 15 T A8 T B0™ i

R4 REIBREZEMER@IEER

PEHTE20134F PEITE20144F
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treat X post -0.0001 -0.0057 0.0006 —0.0046
(0.0027) (0.0038) (0.0025) (0.0037)
Controls Yes Yes Yes Yes
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N 10477 10477 10477 10477
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Y MoserflVoena(2012) (UNFFE 7 R FEBIRY (3) (A SE Al b oim A b B 20 5 = Fi s 8] #a 3 0 28 |
T, HA AL (4) PR
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Perf;, = v+ Z Ve X D% + ystreat; x t + ysControls; + pu; + 1, + it (4)
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B (4) v, 48 TR 1 45 SN (3) B 35 SCHAT] , Z 80 TS TR B 5e 22 58 20 DB i E ok
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A% il S A () SRR, 5 22 56 20 TR AT E R AR HILH ) 2 A AN 28 52 Wi [ A Aol At 25
GURRITEOLT , B AR THEA Al 255k, EAGTE 2R By EBOR S5 B0 2E 4R JT R
FHONIE REE R, A A 2 B SR ST AR 32 S B AF AR B9 I [ S R, T2 P 52 it
T SE RS TE T B AL T

0.06 F
0.04 | 1
) 0.04
B o002 ®
= - = 0.02 :
B : i % 0 L4 4 9
R\ 0 h i & $ :
‘ 7 -0.02
002 b ..y 004 o o
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(a) BB GBI AL (b) LB IIBI AL
B4 EHENNEHRBHEERAGHEITE R RV M BUR SRR
4 A FS f PR 56

R T R TT A5 A AR, AR SR T T AT AR A A I - (1) B ek el A543 DS L T
2 AR HIPRHUR RYE RIS 0.01 (/) 248 DL L A% DEHE LA KT 2 VE L (1:3 )42 FEAH W] 1% DE e A
i E R A PR RN FRAAAEAS , AR A A 30, PR PRSI (1) 2E4 7 A6 1. (2) 5
PRREAS X 8] A SO AR A 18] 4 58 22201 1—20194F F12012—201 SAEFRR FEAT [l TG 56  (3) T
e we R B L A SO0 T PV 0 7 [ 4R 3 (R oe ) FIAR A 8 8% A IR ZE A A% (P ) B 48k 3 7 77 [l 4%
F(Roa ), IR FAE N 28540 1 (Al 283548 I SV&0 1Y A SR X0H0) L 0t T ANB, 53 T AR AR
B PHER B A HEA BT 4 S S dE R (Sop ) HTHEAT ARG . (4) 75 EHAAE S BOR 1952
Wi ARG 5620 10BCR AR IR , A 302 HR 16 (2020) BOBFZE 7 ik, ZEAR RS (1) FhBa i o34 R 0128
i treat 5201 04F B[] B8 40042 £ 19 28 B30 5 J 4 64T U4l T o DA B AR fl PR A 36 45 SR 7
(FRTRIRAIIN, R, FLEETRIFAR LA SRR IESE T A SCHESE 45 SR ni e drt: .

F. BHAPERE

IR — ZR B A LSRR, 5 Ze e 2 “THE R R PR AL BERS 7E A .28 52 M) [ A il
HEGRETEIL T, B3 BT A Al R 25 SR0 ABAT SEZ B A Al 2 55 Tt
RO SR T e — A B AT Y, 58 225 2 THE AL PR Ll e i e i U
A SETHEA Al 2 GBI N I, ASSCS 2 SRR (202 1) R 1 v A RO AR A0 1
B PRI T ISR

Roa;; = py+ pitreat; X post, + prControls; + p; + 1 + €iy (5)
Agency;, = 0y + Otreat; x post, + ,Controls; + p; + n; + i (6)
Roa;, = ¢o + ¢itreat; X post, + ¢prA gency,, + ¢psControls; + p; + n + € (7)

TERERL(5)FI(6) T, R oa; AR ML 2 TE 58K, A gen cy, R A ZFEAB A, HoAb AR i
SR (1) B ASUR L B0 (2012) LR 2SS MIAT TR (2015) BB R BUR (R A A HoAth
JO7 AT o B 57 EE RN BB 3R G B P55 B 5 B = R LB A X i
AR A BB IR A 2R G605 (A gency ) , BB , R Al A A IR A B 25 o 7S
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RIS BT R By BE R IER SRR T 2B (6 )R (7) T B Ak 11 2 500, Flg, 35 1 3 Sk 11, U
VLSS Z 30 20 THE T B PSR 2338 o PR B R A T S T+ Ak 28 B 53K

FSHR T AR A R LRI S 45 R 2558 (DI IR T 58 0t 41 “THE R BTk
T XF L 22 B iR F2 ), A 22504k TR treat x post BIAd 1T R BN S % /K W 30
1E ;558 (2)% 9 4 gency WAt T 22 80°0-0.0156 , HAES%/KE- F 3556 (3)5 A gency FUAhTT &R
BAE1%7KF 1 2 R-0.0806, F iR 45 FEAR W S0 56 2 5 41 TP I B D SRAIL ] R 1o P A1 ]
A A P ZEHEAB AT Al 2 B 5%, IR HLASHIE

x5 ZRRERARHF AV EETER

(1)Roa (2)Agency (3)Roa
treat X post 0.0059™ -0.0156" 0.0046
(0.0026) (0.0061) (0.0026)
Agency -0.0806""
(0.0098)
Controls Yes Yes Yes
Year/Firm Yes Yes Yes
N 10469 10469 10469
Adj. R’ 0.2149 0.0399 0.2357

T U IR ERE 1% . 5% M10% B /K- B 3, 155 N D RSBV 2 o AR bR R LR
Ny mEREST

(—)TBUZH R =tk

MATEZYCET , v e EA Al 5 107 A Al 43551 B o S B RN 7 BOR 4 3o
BT I A AL 5 H 7 A A A RS L S A BRI 5 R AR AR B B 25 S e A
v R 2 R HAT B R4 T RN A R et Ei 2 o7 ) Aol , A 5 =F B R S4B R, R
FHHEZNEOR I, Ar2E B s LR A2 BARm A2 sE B Ax oo J5 A Al i i)
Tk AR U AR B S B SR T S E AL 255888 - AT UL, AR v
e A Al 5 e A Al 3 R S0 56 2= S A TP i B R SR AL A Al (E AT Ak A 7B
JZHIA R 2B E BRI E A A ST8CR BN A, R, A % 205 E A 4
M % FRATEUZ GG AT IX 7 B 558 8 4, AR SCHR R Al SEBRAz il A 2R B0R A Al 3l 43 A vh e
A Al 5 H07 EAA A, AR (1) AT 0 AL A, 45519 T3k orb . K65 (1)1 o
Zorfi e treat x post BT REAE10% KT L 2 A IE, MAESE (2) 2 (4) IR % X
2B 2 0 A Ve TR PSR AL A il 28 55 Bk i $E T RN, T BRI A P e A 4
b, X1 A Al A T30 1 A S 2

x6 THEZNRRMEST

rh e EA A i EA A
(1)Roa (2)Sop (3)Roa (4)Sop
treat X post 0.0078" 0.0017 0.0031 -0.0040
(0.0042) (0.0051) (0.0030) (0.0044)
Controls Yes Yes Yes Yes
Year/Firm Yes Yes Yes Yes
N 9218 9218 9687 9687
Adj. R’ 0.2174 0.0807 0.2249 0.0751
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NI T S Al 28 R B A R A 2 0l N IR BRAS 1 7 A — e 2
W, AL, AR SCHERAEAN RSN TG T, 38 Z2 30 4 TP A B ISR LI B Ak Sk
1) S B PEAE FH o AR SR FH /B4 (2018 ) AR A v [ 4548 103 T 3 Ak 2 R 48 i 1 b IX T 3 28
5, HAGZde 8O 2020 164E MU , AN XS B i 4 (2015) M0, LATAETT 1k 8 4k
FRJ - A7 1 MR B TN 201 7—20204F A T S AL HE 40, O LA B IX 2010—20204F 3L 1 14E A T 1k
SR BB IRIRFEAR A B B b X T 37 PR A R 55 , DA IX T 340 S8 B 0 A B E A
I LARUE AN FEES FT AL 3 DX T 37 A RS EOR T 45 M X B A8 5 P LT, g F i 3
NG IX, K2, ) J& T Tl 7 P35 75 T i IX o MR 0 Aol 39 A0 4 45 00 il X o7 3 s X
X153 AT R g A ST AR S PRAAEAS , BRI AL (D) T A IRH R 78 (1) (2)
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AL VTR AT B PSR ML EAT Ak SRl i SR FE s O I AR s e i 7 M 5 7%
JE W HLIX, 265 (3) B W W 22 50l e treat x post AL TT R BHE1 %K B & M IE, 56 (4)5)
WO 225t i treat x post WA T R B 2%, X RUIFETT G PRI S L IX, 48 2398
ZHTIIS R E PR AL HDR B 3 T A b 2B Sk, T E A b At S S008I 3520
UG FE T 7R il A A HL X, xRl AR &3k TR AN 5835 , AMERIA AL AN
G, BT LA il PRy BEAC ) B A7 A MRS B AR (4538 22 30 20 T AT & SR AL Y
YEHIIEAN B2 MAE T 3055 3 Je L IX, SRV LRI AR X B = | 58 2258 A1 T HE F B R
ML REAT SR AN NS B AR R | Se T oAb Al B B A R | NI A5 LASE T AT £

W AFFERL
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At 2 Sk B R, SEEE T A A SR A A REC G 7R R B TR ARG 5 22 7
055 T VG ey 2k SRR B RS B0 5, NS5 3 T . (2) 58 Ze st A THE A B R R AL
il Bh T2 A b ZFTARHE w5, 3 il A A il () R, 20 17 2ok P R T A PR A 2l 5
A A 255730 (3) 38258 4 “THE T B PR HLTT EA b Sr s i 2 AN R T =
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Can the “Pre-discussion” Decision-making Mechanism of the
Party Committee and Party Group Improve SOE
Performance? Based on a Quasi-natural Experiment

Chen Qi’an, Tang Shuxiang
( School of Economics and Business Administration, Chongqing University, Chongqing 400044, China )

Summary: The “Regulations on the Work of the Party Group of the Communist Party of China
(for Trial Implementation)” issued by the Central Committee of the CPC in June 2015 established the
“pre-discussion” decision-making mechanism for important personnel appointments and dismissals,
major decision-making matters, major project arrangements, and the use of large funds for central SOEs.

Based on the in-depth analysis of the theoretical mechanism and the role of the “pre-discussion”
decision-making mechanism in affecting the performance of SOEs, this paper proposes research
hypotheses. Then, taking the implementation of the “pre-discussion” decision-making mechanism in
central SOEs and local SOEs in 2015 and 2016 as a quasi-natural experiment, using China’s Shanghai
and Shenzhen A-share listed companies from 2010 to 2020 as samples, this paper employs the PSM-
DID method to empirically test the impact of the “pre-discussion” decision-making mechanism on the
economic and social performance of SOEs and the role of agency costs in it. It is found that: The “pre-
discussion” decision-making mechanism can significantly improve the economic performance of SOEs
without significantly reducing the social performance of SOEs, thus realizing the Pareto improvement of
SOE performance; reducing principal-agent costs is an important way for the “pre-discussion” decision-
making mechanism to improve the economic performance of SOEs; compared with local SOEs and
SOEs in sound market environments, the “pre-discussion” decision-making mechanism has a more
obvious Pareto improvement effect on central SOEs and SOEs in backward market environments.

This paper examines the impact of the “pre-discussion” decision-making mechanism on the social
and economic performance of SOEs from theoretical and empirical perspectives. The research content is
more consistent with the actual situation and basic characteristics of China’s SOEs. The findings clarify
the different impacts of the “pre-discussion” decision-making mechanism on the social and economic
performance of SOEs and provide a precise evaluation of the “pre-discussion” decision-making
mechanism, which not only deepens and complements the existing literature, but also provides
theoretical and empirical evidence for further integrating Party organizations into the corporate
governance system and optimizing the corporate governance mechanism of SOEs. The central and local
governments should continue to promote the implementation of the “pre-discussion” decision-making
mechanism in SOEs. SOEs should consciously improve their corporate governance mechanism by the
requirements of the “pre-discussion” decision-making mechanism to reduce principal-agent costs and
improve their economic and social performance.

Key words: “pre-discussion”; SOE performance; Pareto improvement; PSM-DID method
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