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State-owned Shareholders’ Equity Participation and Private Enterprises’
Targeted Poverty Alleviation Behavior
DI Lingyu', MEI Wenjie', SHI Xiangyan®
(1. School of Economics and Management, Zhejiang SCI-TECH University, Hangzhou 310018, China;
2. School of Accounting, Shandong University of Finance and Economics, Jinan 250014, China)

Abstract: This paper selects 10, 763 non-state-owned listed companies in Shanghai and Shenzhen A-shares from 2016 to 2020 as research
samples, to explore how state-owned shareholders’ participation affects non-state-owned enterprises’ participation in rural revitalization be-
havior. The results show that: firstly, state-owned shareholders’ participation can significantly improve non-state-owned enterprises’ willing-
ness to participate in rural revitalization behavior. And the higher the shareholding ratio of state-owned shareholders is, the more significant
this effect will be. Secondly, in terms of mechanism, the introduction of state-owned shareholders is a way for non-state-owned enterprises to
establish political connections. After their equity participation, they can improve the institutional discrimination status of non-state-owned
enterprises by bringing more policy resources (such as government subsidies and debt resources) to non-state-owned enterprises. In return,
non-state-owned enterprises will volunteer to take on more rural revitalization behavior obligations. Thirdly, further, when non-state-owned
enterprises have poor performance, smaller scale and no political connection, their willingness to take the initiative to introduce state-owned
shareholders is relatively stronger, the effect of enhancing non-state-owned enterprises’” willingness to participate in rural revitalization behav-
ior will be more significant after state-owned shareholders’ participation. When the degree of financing constraint of non-state-owned enter-
prises is higher, the enthusiasm of enterprises to participate in the rural revitalization behavior will be higher after state-owned shareholders’
participation. Fourthly, in terms of economic results, participation of poverty alleviation can considerably improve the market performance of
private enterprises.

Key Words: precision poverty alleviation; state-owned shareholders’ participation; government subsidies; debt resources; private

enterprises’ participation of poverty alleviation; holding of SOE’ shareholders
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