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H1 251153, 1 B AS AL AR 5 72 AR 1 5 e 25 /D 2 B 6 R 4 o AR 1Y 24 £ 2 8 e 4 RO L 4
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¥ R
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NIE, HH S TR BRI FE KT 10, £ 4 5 (DOMA GO, AN AR BRI
WE NI, X g R AR ) £ B R BOA R

x4 WMREEREBAOLENTAETER)T

%o J2 e LR i) R PO 6 TRAR &[5
(1) AntiPoorl (2) AntiPoor2 (3) IV _StateR (4) AntiPoorl (5) AntiPoor2
StateR 0.2018™°(3.6319) 0.08397°(3.8236) 0.5293°(1.8438) 0.2119°(1.8797)
IV _StateR 0.74677(16.2476)
J i) A Fshil ) Pl ) il
I# 7 28 il il il il sl
WA 4130 4130 5474 5474 5474
Adj. R 0.2404 0.2785 0.3266 0.2081 0.2274
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6. Fiffe T EA G AEFEWERNE /M b, RS B AR RO RE Al b i AR R R R L 4
(StateR), 0 — LLHF 58I\ A I AR AN AN 08 3o 455 105 v R A DA 35 JI Aok = AR VR BRAE F, R MR UR =
HZ 5 R A VE BN, B8 R 3 SE 5 I I e (2251 e 4, 2018 TR AR, 20210 . PRIt A
X5 FE BT B B (2013)  HENRIZE (2019 FIRF A, ¥ RE (L E RIS, £ FH K
RFTAE AN AT, IF B AAE R A Mk 5T 7 I ) 25 S A A IR BIR B RS L, 4
KL, 246 8% MSRER AR RE BV RIR T EFH. ALK E Delegate &R~ EHE
RARZESREMCWIEHENEE, FHEARAZIREFLERCEE B ANECRE S, 78 AR
FEFHAEACD#EATEIE. Z55(OMIOMERER HEERESSRE S KEAE
FREEAE N H AR B IR S A SR R S50 . 7ERAR & 5, b A & E 4RO Al 4 2 ST AR
Hrh P EE A TSR RSB AR R SN, AR T K. (H T 5 3 3K 0 Bk 2R
FETEIRE S TH A A SRS A, JF B A5 BN T 58 AR BENAE A 2 5200 R0 A AR G b e B
ANCER LT 2GR F =35, 2021) o FT BA, A SR DR A8 B A VoS HE 3R 70 2 5 /K ¥ 16 7 Fh B2 8 4 A 7E 0
SRS R S AR INE B S BN b, I 43 50 EE T B DB I ISON RS B DL B 2 R A, TR
BEFE Al b oA S dE A /N, SR BL 100 45 28 0 K AR ' Fund _re f1 Fund ta. 3 5 5 (3)F1%1|(4)
W StateR REUKIR B3 N IE, T —IRIRIE T ARSI LG5 R IR PE o HeAbh, BR T AR AR, 485
I RS 3k B 5% S R A 8 AT K I G AU 1 SR T B ) T 2 B A 6 FE bR AT [, 3RS B (5D
H StateR W R EKIR B3N IE, Ui A SCEE W BONFRE .

x5 BMTEEESN

EEJEES S B A=
(1) AntiPoorl (2) AntiPoor2 (3) Fund_ta (4) Fund_re (5) LnAntiPoor

Delegate 0.0841°(1.7419) 0.04797(2.0854)

StateR 0.05197(2.5168) 0.15487"(3.3538) 4.7964°(1.7685)
A f il fhil il £t i
[ 7 RN Eintcl sl Eetel Eetal il

WE 5473 5473 5439 5439 5474

Adj. R’ 0.2154 0.2337 0.2394 0.2303 0.2954

h RRMEE

Z U, ASCIR B E A B RS RE T DRk RS SRR AR TAE R NE £ 1X
— R C AR RNES . N T NS R IX — BRI L, R R A, R
AT XoF G [8) BT B8 A7 LE I FALEEAT K58, 920 i VA TR | B 8 b X DA RORS HEFR 381X = A
JETHAE 3 — R .

(DML A 56

L BIRARL . EA BEASRRIE T RE 5 BUR 2 8] 15 & 1k T A M8 1 55 CR
W HELSE, 2014; 2230 on MR B AE, 2017; 8IS, 2022), M1 RE M A 2R TR
FIHRZTIG BN . Rb BT A N Rl B 5 — BRI 20 ROE Al R R I OB A R, [ B2 R OR
PEUR RN R S B RE Al ) il 5 v B o, R R S5 Rl RS N R M AE IR B G B A
B HIARER M o SEAIE I, AN SO 5 55 il B AR (DebtCost) il 4 i 35 UK 7 Mk A5 I  ComCredit)
PIANAL &, 2885 R 55 (2019) I 7L, 7 5% Rl % i A< F R B St B DL B B gk AT BE 25 2% Tk
JUE 3 R B B (2018 (B 7, A oMb 3R B R b A A S AT T R AT S L TR K R 2 A B DA

e 4] -
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BE AR . K 6 4| (1D, StateR H1 R RN, WHIEA BEAS MRG0l 196 55
RRGE AR 3 6 51(2) T, StateR M) ZBUEFNIE, W EARASRA D TREMWHRRES
R LS o XS5 IRAESE T [ B 2 BN ROE Ak i ok 15 2 1 BEIER], A5 IE A
SR R AN RE 1 9 B A8 T R HESR ST RN E £

*o6 (ERNHIHELE

. IR RN AN E N
e (1) DebtCost (2) ComCredit (3) AntiPoorl (4) AntiPoor2
StateR -0.01927(—2.3844) 0.3169°(1.9605) 0.09657(2.1029) 0.0341(1.6069)
StateRxTrustGov 1.5049°(1.7130) 0.5674(1.4365)
A i i P P
Il 7 25 Pl 241 i Eet]]
RME 5005 2647 5474 5474
Adj. R’ 0.3424 0.4182 0.2199 0.2358

Y BT T 4 0 L S RS TrustGov REARI 28 1 MO X AR B TR T2 5 20«

2. SRALANME AR o A 08 AN S i S I R 45 BB 68 A6 45 T8 A lont T 38 A0 SRHEAT (A T
FRITECR A B Sk B A A R, 3k T B AR AR 2 5 RS HEFR TR S B o A SCE B CGSSCR E 45 G 42
VA 2010 £E (1 1) 4 Hh T 5% 24 M BUR A5 AT R FE 1 — 1] A0 110 ] 280 175 0 SR AR 360k — A A, 24 5% I
JF B N A AT I, A 8 A PR B ) TR B s A BB A AN E ARl . CGSS HE 2 K
PREFRE S KRG E SR PEDH, CREFFTRERTZNH. BEmNE,
7] 25 XoF O AR ML BURF IS AT AR FE CR AR 2 BURD” I I R E 7 1 2 5 g T, 70 sk« 5g
EATE” CHRAE” BT EMARE 20" R E” M EanE” . AXRE
TrustGov 28 &, 44T 43 1£ 3 LA ERFHUE A 1, B 0, H4 H 5 E A B AR R L1722 o, % 6
F(3)FF (4 J9 [0 V453 KT B 45 5 . ST T StateRx TrustGov ] ZHM & ZE MR BT, 24 & b fr
T BURF A5 AT 2 Ll A v 1 DX, 6] % 2 1 o i A D A Mk BURE 3 3 ORS HE R 3T TR 1
W AE AR, T RS HER TN £

CO A B ZR R AE 1) 5 53 M 5 e

AN S 7 B B AR RS A & E AT A AE R R, RO RS R — AN B
X SRR AE 1R H A, BB Al o 2 2 14 1 75 T 1 2 6o A Ml oG v R 30 4 7 A B R A (R kAR A .
NI, ASCF TR R EL TR A RS AT R AR R A AR 1 R 2 AR AL, DALk R oy 1%
A AR 2 8 T Sk 2 o A T T T R O o e L R B G T e R HE R S S
AKSE BG4 5t AT Hb O A IR R AN AT o e AT I AR R R AR AT e . MRS
Ak A Ty A B R, State loc BUAE N 1, 5 A 05 24 K& b b A o g [/ 4 A0
State_cen WAE AN 1, BMH 0. R 75 (OMPI2 R B, B8 Mk g EH BB F 40k
i R HR T 1) 1E 1) 52 0 2 A7 AE A M5 B R K RS e A

5 18 B 5k X 1 B A 5 A AR AR M 7 BUR AT Bh &, R, M B B BOR IR T A,
HZ Bxd izt X BE SR #E T2 547 77 AR 1Rl 56 oy 3 o DR, A S dac i 7 B A
AT ERE MFREGIERE— DR R KRAPREEh T B A RASZRE A
Ak F [F =28 0, WA IZ IS oA R 0 B A AR REA . M, Dy 7 S de 5

© % CGSSCHELZEA LA 10 5 MR, R 2010 4Rl 2 AT 5 TR 2 MR 915 AR L PR 5% 17 AL
o 4D o
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W AR G5 P AT B R AR A S E AT R S B B AL REA, 85 R AR 7 F1 (3O AN
FICOFR, JEAA AR S RE AL T A & i, A B it I8 b #E 47 5 2 H ek 3T
F 200 B T

x71 EBAERFHFEVNREGIVBERRSSKENF M

77 FE A AR LSRN A4 4y AL F& 4
(1) AntiPoorl (2) AntiPoorl (3) AntiPoorl (4) AntiPoorl
State_loc 0.01927(2.1443) 0.0200°(1.7161) 0.0152€0.9082)
State_cen 0.0089(1.3887)
P AR i Eictd| i i
[i] 5 R L il f il il P
MLIME 4508 4957 4271 3984
Adj. R’ 0.2121 0.2317 0.2247 0.2545
V= T U 3 AT FE 4518 I VA 2 B 52 IR SE IR 125 18, R SCAE J 8 A SRR 73 A b 48 SR R ER ST o 8 I N L

(UntipoorDAE NME— I FIAZ &

=D i DXRFAIE 1 53 Jo 12 52 i)

Aol it AL (1 X 30 5 2 ) 8 20 R R AN BRI AR R o BUE T AR FEAE N
i DXCREAE A — AN B BEYE T, 6 AV JB AT #h2 TTATRAT R 7 AR B s e (SR AR, 20130 0 X T A
EHAERAZH5RRE WS, 243 78 X BUR T T0RE B8 e i, B A RO T HORS k£
2 5KV N AZ8OK . AL, BRI, 4 AR T R X, P A A
DR 2 2 (FFEAT Y, 20160 . KuhHh, LT 5020 W HL X ) BB Mk, 244 BA KR
Z it AN 1R g AT DU AT AR IR BLER BT 22 1) 06 T 3R 22 1045 IS, 3 2 5 B S 24 4 1) B 3T H
b AR 5 BORF Bk 4E, 2 5 MESRIT TER R RE 2B R, it b, A H £/
B2 g ) 1) S R E B T AR BRSO BUR 5 T Ik R 7 g TAE BRI
W H Market %8 &, Market WK, i R8 MEXFEMNRELWHEEKRTES SKENFI

JF 5 1T 3 1 5% B2, T BURE X A Ml Al

BURFT T2 E G PNEE (s
I 02 1) K QU K % 5%, 2022) . Ik 4h, (1) AntiPoorl | (2) AntiPoorl

PoorPopu F1 3% N 17 #5058 B SR 0 HE &
* 8 2UL T Market F1 PoorPopu’5 H 75 838 Tfe

StateR
StateR xMarket / PoorPopu

1.5895°(1.9074)

0.0835"(1.7817)

—0.1954"(—1.7865)| 0.06177(2.3443)

J5 8] 9 1 45 5, StateRxMarket(t) % ¥ 55 2 N Market / PoorPopu 0.0021(0.4966) |—0.0018(—-0.8036)
1, StateRxPoorPopu ") ¥ W % N IE, Ui ¥ ﬂg@ii jf:j II::

o SE RURE il 5
2 BORE T BUR SRR 5 9 AT (3 e o o
I, [ ¥ 2B i G Vb 2 5 B b 38 00 2 e o s

k5 o
CHUDO R HESR T 7 i

5 G k3 07 XA ), R HE PRS0 o A i X7 B BT e i 7 HR B A AR, HORSHEER T

S BT 05E I 22 e CBRZL R R E =3, 20210 0 Ll A A E B R R HESR 2T 2 51 DU, il
2 AN R SR 3 05 Al 7 Gk, B R I IT . Fe B wiolk 5 5y 3t E i 2T
HOA MLTT Al B K A 2 TR0 JBE BTN GR R AR B 5 4R 2 3R 3T o AE A A R HE SR 3T 77 5 b, P e
it B 0 L A T R B3 B P 5 T ACR R R T O s W e R AR PR3O ORI R AE,
20200 - AH LA 7, S DR B 5 A 2 3R 30 I B AT 00 10 A% LR SRR AIE . DR 0k, ASCE — D A IR
T RE MK A B S SRR T A B B 2R AR RRE E, A
o« 43
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SCAE % R4k 2 77 BTN A0 15 B E R BO AT R R . R 9 S R EOR, B BRI
et 7 RE AP LR R AR A SR RIEE 2T BN E 2, 0 T 5 R AE I JE M
G PR B 5 Ak 2 B ST Fe B ok 5 5 M R OE B ST B e A B 2 . IR BB SRR W], RE kb [
ABARGIN, AT LA 5] 5 RE LB AT B KR VTR & TUEAT O, HOESEHL SR Pk,

TR AR 2B %

=9 BB EKRETRNEZMN
Pl R AT FURRERE S BT | R SR BAEM Rl 5 5 AT b 7%
(1) Devindu (2) BottomLine (3) HealthEeco (4) Education (5) Transfer

StateR | 1.91497°(3.2768) 0.0709(0.0866) 1.2791°(1.9359) 0.92417(1.9484) -0.0728(-0.3560)
A i) Eul Euil Eicil Euil
[#] 5 R R i) il 2 i) Byl el

LA 5474 5474 5474 5474 5474

Adj. R’ 0.2282 0.2103 0.2051 0.1862 0.2108

NERERR

LA R A B PR BT e B T, TE VR S AT S 4 P B A BR OV R R, #IUS T N IE
H Rt o £ Hp B i 32 Se e, 1ROV AR A A Bl 4 B AR I BB A B 2 S5 A B 32, 1N
RN F AN EE . SRR, tE AL — RS Ak BB S s, TR T 2 Tt
= B AE M, FRAE B KAt A B R R RE R A T R EI AR o ik, A SO Al B4 # TR
AR T E RE IR S 5 S R R LA ELEE, BAE T ST A
e, 73RN S 3% A 5 8 B 18 O BIF 70 LA S L b g o 61 58 K 2 AT DR BUSRE 110 1 5 42 (19
JA7R -

ASC IR A 8 0 i M AT O () SR IE 0 A, R g 1B S RO T IR ik S
SAT IS0 K AR I PLER, @i SSuEmk 7Ok : B 3% S ket 7 RE Sk 2 5178, F
FLTER B A SR AR B8 5 00 ECR A (B DA R 2 P B A A TR AL o 20 i ORI, [ B 5
JBe okt BEE AR TE 2 5 i A A P AR A 307 1 [ A B R S I B8 Al BUR T PR 3t [X %
TR RE SR et X B Al BN R . RO A, MR S AR e T RE B A
FRHC PR PRl PR U BT, T AR A SRR SR DR R R 3. 2, ARSI IR
EANE

G, MR I A B, 5 GUBUR BLEE— DR AR & B A il s, JC 3L 2 s A 3
AU MG ISR RE M, 51 3 RE ML EREL S 5 RIS 30E. 5+ H R
PRI o 22 IR 90 R G 5T 0 R 4 S AR R ST M DR e, IRk DSl 2 AR, X
BWRE AT ALRE b, g8k 3, 51 SBOW Al 48 2 5 B 5T X5 825 R I 55 AR 5 A
7o ARSCRIL, AEIRE P B A5 50, B BEAS R Aue it 8 R k3T &
AR PRIk, R DY I, AR SN KR S BT B D R, s A B S AR
B A AE PR 2 A ) Ao AT PR AT R B 2 AR A 5 B AR S 5 R STILIX K g
RORARR A DI 31 2 F 4R % s SO B 205 7

Hk, & GBUR BB IO F Al kST 51 R 55 Mk RE 0, T 0 B B ARy
BOEG R HEZMNRE MW S EBITIX H 58K . R TF U 40 2 48 1) [E 28 5 1 K &
e L, o A BB AR T DR 7B E A SRR ] R 1S 2 I KR S A B R A R (Allen
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&, 2005), X RPEM 2T IHE U B £ R Rk 1) BB A B A B 1 T 5 Ul B2 5 B2 IR
BRCE . R, A T 58 Al BUS A B 2 F RN AT BT B, W5 3 2 I RS Al
IINBNRFATH h R R AR, WHE GV E Wm . AUESE, HERE S5 KK
WH, 2 2mad =k g RS ESRT AT 85577 R I, IE 23R EBUM & A4
BB Folk, $kE” LHR, BARE. B KE &t it 20 E.

R RS AR b R AR e B R VR S BT A B AR G R RT— AR TR O BT A S I BOR AL
R 3R Al R R B LE « A SO 7R R BT, RE b A SR GIN, IR T RE Ak}
TR AL 2 IR S B BT R BB R Y], RAF AL 2 TTARAT NAAUH F T4 Tk 1
278 5% (Deng %5, 2013) 517374 6 (Lins %5, 2017), & B X T A0 & Al i AQ brAe & LA R
{EF (Pan &, 2018) . W WL, 7£ 4 A #4922 B A KOG FAR L TR R T, EMHER G A )
MR 510 R R B EA AR RS R AR T AR O BB A AE DY T i R R
HLIE

ZE LRI, ASCIRANER T EH S BN RE SRS 547 8w, 31— %540
HI R ME W . B ESG B MR JE, X b AR R 28 B KA X e — 1y 4l B bR, 4k i
HIR BRI 2 o, Al 72 2R RS FEFH NN, EM AL EAERAS K
X BRE NV B AT PR AL 22 5T AR B AR R LR S5, R R AT LAYR N 5T AR IR & BT A i AH G I
FAEN Lt ESG H HIAE B R HLER, DL KR N PR BT RO VE Al B A B8 AR NI 1 R Ak 5 it
ESG [MZ U 3 et M pk 22 2% s, 3k i BRI B B8 A AR N 38 7R B BAS R RE s
GrrER AL o, RIACER R IR ER G A i om a5 /5 R, M H A 20 Ak o 5 R
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Summary: In recent years, China has made great achievements in poverty alleviation, which is insepar-
able from the strong support of various firms. Unlike state-owned enterprises that shoulder the dual tasks of
economics and politics, why private firms actively participate in poverty alleviation program is an important
but rarely studied issue. Based on the reality that there is a large amount of state-owned capital in Chinese
private firms, this paper examines the relationship between the mixed ownership of firms and poverty allevi-
ation from the perspective of state-owned capital shareholders in private firms, and explores the economic role
of mixed ownership in poverty alleviation.

Using the sample of A-share private listed firms from 2016 to 2020, the empirical results of this paper
show that state-owned capital shareholders promote the participation of private firms in poverty alleviation
program, and this conclusion is still valid after a series of robustness tests. On this basis, we find that improv-
ing the resource base of private firms and strengthening the value recognition of private firms for poverty alle-
viation are potential mechanisms for state-owned capital shareholders to promote targeted poverty alleviation
of private firms. In addition, we find that for private firms with state-owned capital shareholders in the same
province, and private firms in areas with stronger government intervention and higher poverty levels, the ef-
fect of state-owned capital shareholders promoting the participation of private firms in targeted poverty allevi-
ation is more obvious. Finally, we examine what kinds of poverty alleviation methods are mainly affected by
state-owned capital shareholders, and find that state-owned capital shareholders effectively contribute to
poverty alleviation by helping the poor to access education, get jobs and build aspirations.

The contributions of this paper are as follows: (1) It enriches the theoretical research on targeted poverty
alleviation and reveals the mode and mechanism of poverty alleviation in China from a new perspective. (2) It
supplements the research on the socio-economic role of mixed ownership reform from the perspective of state-
owned capital shareholders in private firms. (3) It enriches the literature on corporate social responsibility from
the perspective of the relationship between mixed ownership reform and targeted poverty alleviation. (4) It
helps to consolidate the achievements of poverty alleviation during the 14th Five-Year Plan period and deepen
the formulation of policies related to the reform of state-owned assets supervision system. At the same time, it
also provides a useful reference for developing countries to explore the path of anti-poverty on a global scale.

Key words: mixed ownership; state-owned capital shareholders; targeted poverty alleviation; corporate

social responsibility
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