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S5, H 2278 BUN JZ 1Y 56 20 SUBEAT R 1T (TF = 5%, 2018; 25/ = AR 1, 20205 F 7R 4 F1 954,
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S8 B E AT 55 o o JOT A F T NS TR 28 B0 IR R, AR B IO 1) ¥ S P 1) R 28 8 4 1 ol FH 4 e R
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IO, A Ak 8 T A LU W st B LR TT TR A TR, MR AT R
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PR B R P 48 LA P R AT ROD, AEAT 0N B T < ., TR 2 0L R e — B 2 3T, HANRE
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FRSE P A — 2 1R YR 2R Dok s A TR b DX B IR 1 A 3 A T 2R A, R R A TR X B [
FUA T E R BRI N AR R R R ) A — B I R 2R SR OB B SCRTER B, 20005 5512 &5 4%,
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TR o 3 Pk 2T LS BUA IR M XN B G [R] s #  ARAS 5 Bk F A, B e B A o 2 fee
RO B FLAT RS 8 SRR T8 1, BE A8 MR L it D 30 IR O BT I R, S JEmT AT RE ), vl
SN £ A PR O B E B IR LA (W& M54, 2020) 0 28 %l 0 BUR HEA, AR 2 5
] A i ol i B AT LA G AT M MRLAS, et R ARG A B i ) A A A BT (R Y
2008), 5 Al BER B F AT SO0 1977 2O e A Al AR B A B P E 2R BT S T B
PR DN R[] B #” 09 TAF H AR, &2 500 mlif BAE S 02 1 [ A Al 76 BEA T B 22 07 sU ik 4
PRI, B 22 4 7 R R B 52 N AR BRSO Bk, DT 328 % 6 % DR 3t IX A 300 32 i 9 3 1 Xk 22
Jr 3, DA BRI ) 4 9 1 4k H AR

TERLIER I, 222 25 03 wliA B GBS O A 4olk 215 3 1 3 CPk 5T 48 136 e 52 19 2 2R B A
il BE O B o A L T i it 3Pk 23 075X, 3 i SR B S A Al A5 P 1) B DRt DX AR
B4 3 R0 g 4 B, AEAE B 2 AR AR BT, 3k n] BE i K PR AT BT IR B R RO ML 2 3 AT
LS50 FA B RS 1 i b A M R 5 0 BT ARA AR 5 X, B O A R A Al A% 2
T L SR FE I H 05T G S 15 K SR AL, A2 PR AT UG BB W A7 O, R R R A i A A Y
<G B PRS0, O LA ol 2% X0 i ot e 7% 5 i A0 5 6 SR 1) St PR 25 P o A, e 37 5
T 2R TN 27 AR U Bl K S Pk AT 55 (HRAE 2, 2020), 25 B 2% 20 e 14 [ AT Al 3
i 1) BT PR R IR B A A — 4590 SRR A AR BT AR 2 KA T AR AT A, nl LUK 4ol S it i A
82 NN IS 15 NSV G /N2 DO I e E 7R DA S S S S WE (= 0 b 1R = A G = Ry i
¥, 2020), 222215 3 WA BEAEAE o WA HEHE R Aol TR 27 3R A0 200 il B AR B
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(—)FEARBERE S HE R, T H 2016 45, 1 IREIE SR 38 5 T RIRIIUE 5 58 5 T 2 5K 78 4%
JEE W 55 44 v DA 8 L T 2 ARG HE PR BB, VAR SCE R 20162018 AR PR A IEE A LT
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FF 0 RE i, LIV 55 438 0 4510 5 JAWAT Ml A7 78 22 5 M, 25 18300 4 AT ol 1 A8 3R P 17T 7T i £ X 51
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FRE) T 2 884 AN FIAF FEREALINAG o 380 28 XoF 38 5 23 il 3 RN W 9 2 il 5 %) 7 D7 i AT - T ARk
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(DC_DUM), #5 E A 4 Mk 20 25 20 2B 53 34T AT 1l 20 W) 3 5 25 i M 5 & v i U0, O BRUAE Sy
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7 A A (LOCAL) | F i 4F 3% (LISTAGE) Fi# S K W BUAR BK 5 (CHAIRPC) ; (3) 4l X FFAEAS £z .
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MBLOOD.,, (T BLOOD.,.,) = 8, + B,DC, + CONTROLS , + Z YEAR + Z INDU +p,  (2)

M, SRIEL RS

(—) iR tEgeit. VA ST ST T, S 53R (TPA_RAT)¥I1H 4 0.103 9,
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DC _RAT 0.893277(2.69)
CONTROLS il il ]
YEAR £l ] ]
INDU gl i ]
Pseudo R 0.0800 0.0810 0.0807
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Party Organization Governance, Policy Response, and
SOESs’ Participation in Poverty Alleviation

. 1 1 . . .1 .o 2
Xiu Zongfeng , Feng Pengshuo, Yin Jingwei, Zhou Zejiang
(1. Business School, Central South University, Changsha 410083, China;

2. School of Business, Anhui University, Hefei 230601, China)

Summary: As an important part of CPC’s Party organization, CPC’s disciplinary commission performs
the functions of supervision and inspection. CPC’s disciplinary commission participates in SOEs’ corporate
governance through the “two-way entry and cross-appointment” leadership system, which has a significant
impact on SOEs’ decision-makings. Poverty alleviation, as a major strategic measure of CPC and China’s anti-
poverty governance, requires precise supervisions from the implementation of poverty alleviation policies to
the use of poverty alleviation funds. Thus, this study takes A-share state-owned listed companies from 2016 to
2018 to investigate the impact of CPC’s disciplinary commission governance on SOEs’ participation in
poverty alleviation.

The results show that: (1) CPC’s disciplinary commission governance can promote SOEs to actively re-
spond to poverty alleviation. (2) After distinguishing the types of poverty alleviation, CPC’s disciplinary com-
mission governance is more likely to encourage SOEs to choose the “blood-making” poverty alleviation type
rather than the “blood-transfusion” poverty alleviation type. (3) Both CPC’s disciplinary commission gov-
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ernance through the board of directors and CPC’s disciplinary commission governance through the board of
supervisors can promote SOEs to actively respond to poverty alleviation, and CPC’s disciplinary commission
governance also ensures that SOEs continue to participate in poverty alleviation. (4) The fewer levels of con-
trol chains in SOEs, the longer distance of securities supervision, the longer distance of national audit supervi-
sion, and the smaller auditor firms employed by SOEs, the stronger the role of CPC’s disciplinary commission
governance plays in promoting SOEs to actively participate in poverty alleviation.

The research contributions include that: (1) This paper enriches the existing studies about the impact of
CPC’s disciplinary commission governance on corporate decision-making behaviors. (2) This paper expands
the literature on the driving mechanism of SOEs’ participation in poverty alleviation at the micro level.
(3) From the perspective of the scale and types of poverty alleviation (“blood-making” and “blood-transfu-
sion” ) and the intention of follow-up poverty alleviation, this paper makes a more detailed analysis on SOEs’
participation in poverty alleviation. (4) This paper also discusses how a number of internal and external factors
affect the function of CPC’s disciplinary commission governance, which has important theoretical implica-
tions for deepening the understanding of how CPC’s disciplinary commission can effectively play its supervis-
ory duties.

Key words: poverty alleviation; CPC’s disciplinary commission governance; Party organization;

board of directors; board of supervisors
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environment may have a substitution effect on industrial policy. Heterogeneity analysis shows that the promot-
ing effect of industrial policy on ESFVTR becomes more significant in enterprises with low executive innova-
tion awareness and low product market competition. Finally, distinguishing the configuration period of finan-
cial assets finds that industrial policy plays a more significant role in promoting the long-term financial assets
SFVTR, indicating that industrial policy mainly relies on reducing the “investment substitution” motivation of
enterprises to play the role of SFVTR.

The marginal contributions are as follows: Firstly, this paper provides direct evidence that industrial
policy affects ESFVTR, and it fills the deficiency of existing literature in the measurement of ESFVTR.
Secondly, new findings provide theoretical and empirical evidence for the existence of the positive effect of in-
dustrial policy, and also provide reference for optimizing industrial policy design. Thirdly, this paper explores
the difference of industrial policy effect on ESFVTR in different planning periods from the time dimension,
and further explains it from the perspective of the substitution effect of business environment improvement,
which helps to deepen the understanding of the relationship between government, market and enterprise.

Key words: industrial policy; enterprises shifting from virtual to real; business environment
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