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Abstract [Purpose/Significance] In the process of promoting poverty alleviation and rural revitalization,
improving enthusiasm of enterprises for poverty alleviation is key to promote industrial poverty alleviation and
implement industrial prosperity, as well as make policies for promoting rural revitalization. [Design/Methodology]
Using the data from listed companies engaging in poverty alleviation activities between 2016 and 2019, the paper
examines motives of business leaders whose firms participating in poverty alleviation by uncovering the black box
of top management team’s decision-making process. [Conclusions/Findings] (1) Top executives are motivated by
both political responsibility and emotional empathy to engage in poverty alleviation activities. (2) When top
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executives are motivated by political responsibility, they are more likely to engage in poverty alleviation when
internal resources are abundant. When firm profitability is high, while external institutional environment does not

affect the relationship between executives’ political responsibility motivation and corporate poverty alleviation
investment. (3) When top executives are motivated by emotional empathy, managerial discretion has no moderating
effects, since purely intrinsic motivation that generates from emotion is less volatile to contingency factors

including internal resources and external institutional environment.

Key words poverty alleviation; top management team’s experience; politics responsibility; emotional empathy;

managerial discretion
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Leverage 2988 0.4436 0.1907 0.0969 0.4414 0.8378

Roa 2988 0.0696 0.0510 -0.0171 0.0572 0.7672

Tobinq 2988 1.7194 1.0331 0.6936 1.4036 12.6195

Intang 2988 0.0534 0.0708 0.0000 0.0361 0.7294

Growth 2988 0.2941 0.6245 -0.4376 0.1328 3.2602

Cash 2988 0.6199 0.7344 0.0441 0.3561 3.6323

Dual 2988 0.7664 0.4232 0.0000 1.0000 1.0000

Board 2988 2.1550 0.2058 1.6094 2.1972 2.6391

Shrer 2988 0.3554 0.1531 0.1110 0.3297 0.7306

State 2988 0.4655 0.4989 0.0000 0.0000 1.0000

Smshare 2988 0.0499 0.1084 0.0000 0.0003 0.4569
Smsalary 2988 14.6734 0.6905 13.4260 14.5927 16.5014
Academic 2988 3.4694 0.4953 1.0000 3.5238 5.0000

Panel B: ¥ 5@ Wb ZH 44
iE GETAR AR BER FETRAR AR BET
= T E BE FEE T E BE TEE T-test
Tamount 1435 12.0280 0.1390 1553 10.9872 0.1365 —5.338 G***
Panel C: % EHEAWE G 44
- GETERAMEARER TEFRERATAREER .
® A& i TEZ T E B TRE test
Tamount 2341 11.7306 0.1095 647 10.6059 0.2141 —4.75] 8***

T wRE e R R T R %, 5% A10% BAKCF T EE.

QIR R AN E 7 S AR E NN AR EIE b AN
Wi H;, FH 3 B TEVERIE o

AMb U R T RN . RSB T AL A
HIRE I 55 TCAS v R R S ) B HLANER
RN Z KRB . 1558, K6y (1) EXH
M8 “BUATIE” Sl A 45 L, A2 eIl
PoliticsxROA (6;=0.8530, p<0.10) FlPoliticsx
Slack (6;=0.8273, p<0.10) [l R 5 # N
1Es F (3D 2K A SIS UE A A g [
g R, R FTiPoliticsxROA (605=0.929 4,
p<0.05) FlPoliticsxSlack (6;=0.8636, p<0.05) #H
AR RE N IE. g7 0N, NTRBURE 5K
RERZTENHL, i BIA S AR H B AL B, A A
WAR R EAGE ), WSERI TR RAEZ
(ARl 8 B 8 o Bl A 0 905 B A 1) O
R E IR PGR “BUATHE” IR RAZ
B OQ 2R, U Hy, i) BAAS B SR 45 R sk .
W, NG IEXT RSN BhblEm, A (2)
WIRAE I REIA BAT WE T [RIE E
FRANHLI, 21 (3) o “A5 LS SR A
H IR AS e 10T [m] 1 FR AL R AROG W M 245 R
Wy, e s A ae s, WSIIRFE SR,
LU = APl YN 7w LR e SO S 1ol 479/

7 D I 1 RO 2 7 A R
(B H TV A BT

Hiyye HayHIH,, TR S S 1 R 2 F

S, SRR B O B A AR B
B MR B SR Z MWK R CH
H P ARG o 3T A TR BOR T-FRE e
SR B A B I PSR 1 AR A S B, OF
AT EURIES SR, (UL, R kI
SRIBUATHT A AR . A 2RI
FEREUIO BT, (64 2 ) BTN
WK ITBOR R0 5 R, DL “BRATHEN” ik K
TR TR L BT A B A PR AT R S L I, T
2 5T TARIAS OB EGA W BORITRL. L
25 7 RN % T T R R ATk 2 M 7 2 )
VEF. 32, BUR T FA RS 5 A E AR
SR RSB R AR, AE R AR R
EFURBATTLAR, PEOSHES A B,

i, AN SR BRI Al P A B
FE [ S AR B B NG BHL Sk
FRANZIFFR WH FH AR o X ThE
R DR i AR T P O A R T S 4T AR 53
WEhiR. M TAMKT S, B THIE . B 3R
TR MIBUATT N, Sl LRSI R BOA
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*3 KA FSERRIIGELER

®5 RARBARRH AR ERAREDIIATS (R

HAFAE DI HBRUAR DI

EGELT

“« VA== ” 2 cofE g Mk 2
g Rt ey 55 BT AL <R EE L B A1
(1) Tamount (2) Tamount (3) Tamount (1) Tamount (2) Tamount (3) Tamount
Politics 0.5764" 0.5461" Politics -0.1105 —0.1941
(2.1117) (2.0028) (-0.2976) (-0.5276)
Emotion 0.6128" 0.5728" PoliticsxROA 0.8530° 0.9294"
(2.1486) (2.0139) (1.9142) (2.1037)
Size 0.9928™ 1.0186™ 0.9800™" PoliticsxSlack 0.8273" 0.8636"
(6.5551) (6.7797) (6.4659) (1.9225) (2.0201)
Comage -0.2293 -0.2574 -0.2328 Emotion 0.8762" 0.9370"
(-0.4307) (-0.4805) (-0.4364) (2.1590) (2.3237)
Leverage —1.4293 —1.5616 —1.4287 EmotionXROA —0.6465 —0.7575
(-1.3095) (~1.4368) (-1.3102) (-1.2565) (~1.4908)
Roa 45978 42990 44573 EmotionxSlack 0.0275 ~0.0490
(1.6837) (1.5669) (1.6246) 0.0512) (-0.0923)
Tobing -0.0237 -0.0033 —0.0122 ROA ~0.3685 0.6167 0.206 1
(-0.1655) (-0.0238) (-0.0857) (-0.9643) (1.2012) (0.3685)
Intang 1.9970 1.8222 1.9087 Slack -0.1664 0.1906 ~0.1470
(1.1025) (1.0102) (1.0538) (-0.5035) (0.3881) (-0.2749)
Growth -0.2590 -0.2534 —0.2642 _cons ~13.6914™ —14.7345™ ~14.0482"™
(-1.2514) (-1.2126) (=1.2740) (-2.9500) (-3.2107) (-3.0415)
Cash -0.0003 -0.0245 -0.0038 Controls Yes Yes Yes
(-0.0013) (-0.1251) (-0.0196) Year/Industry/
Dual —0.3307 —0.3425 —0.3444 Province Yes Yes Yes
(-0.9153) (-0.9432) (-0.9526) N 2988 2988 2988
Board 0.1512 0.1823 0.0434 R 0.167 0.164 0.170
- OzH OBl 064 R BT SR AT TR, B
(-0.4635) (-0.5323) (-0.4804) WARITE .
State 0.486 6 0.4706 0.4970
(14518) (14010) (14843) 170 B HAREE TR APERS . Wtk F s [B1BA
Smshare -3.7682 ~3.4799 -3.5158
(23782 (22017 (2.2300) P ERZE DR SR 00 B PR B 24 ) e e 22
Smsalary —0.1271 -0.1366 —0.1194 ‘ . . A e bk -
) (-0.5188) (-0.5553) (-0.4892) NBEAH G 2, X P B2 B 1 M 2R 1 3)
Academic -0.2701 —0.2463 -0.2631 _ N o
(-0.9498) (-0.8625) (-0.9260) WUANEE 55 52 B Al 9% Y5 R 1] P55 IR B S5 AR (R 255 1)
cons -13.3666"" -14.0675™" -13.4252™" — 2 A TA
(-2.8695) (-3.0491) (-2.8878) (=) Akt
Ye;l)rr/g:/lic}ll;s;ry/ Yes Yes Yes 1. i‘ﬁ*ﬁ@ﬁ o AT %1&%’5%“@5%%%#@5 3]
N 2988 2088 2088 PO RO, S A SRR, A SCR
0.164 0.164 0.166

TR ek Rk ek AT R R R A%, 5%F10% AT TR E, Ee
WARITE,

x4 SNEPHIEFRENESERRRIAIETIER

ok el T s ERELD
s sk s wexwan LTI

(1) Tamount (2) Tamount (3) Tamount

Politics 0.5815" 0.5538"
(1.8690) (1.779°7)
Politicsx ~0.0301 0.0470
Governance
(-0.0524) (~0.0829)
Emotion 0.5959" 0.5575"
(1.8220) (1.7047)
Emotionx 0.0907 0.0832
Governance
(0.1487) 0.1391)
Governance 1.8491 1.9722 1.8722
(0.3725) (0.3926) (0.3827)
_cons -13.3774™ ~14.0708™" ~13.4455™
(-2.8718) (-3.0491) (-2.8917)
Controls Yes Yes Yes
Year/Influstry/ Yes Yes Yes
Province
N 2988 2988 2988
R 0.164 0.164 0.166

Ty REE e GBI R TERE%, 5% I0% WA FTRE, FF
HAtRITE

£33 ULEL (PSMD VEAMRE TERT 3G . 23 B “ Bua
TTATE” BiHL (Politics) A “ 1% K ILHy ™ Zhpl
(Emotion) 1EANAFEAR S, WA FEARS LK
AR o A Ay AT BA AT R 03 A BUA 83T
W MR SEge , R WE RS HIAFEAR . $&%
FEAH R FEAIAT Y, DA R ARABL A b AR5 A1k A 4 DL
FrifE, 43 x4k AR5 (PoliticsMIEmotion) K]
TARULHL . R UL AE 2 R iR LR REAS, AR DL
PSP A PR R I 2 R, A ZAE I ST AR A AT RE A
VL. VURC/5 IMEAH g /Y b oegiit—3k
(26D , UFBARICR 410 BAT — e fafd k.
2. HOFTE SR E BRI BIHL AR & Ak s HTRA
MR RS AARA ), TR T A BA 25 8 R 35 ] 1
5 FERUME s, B RSARBLIRI A SR, A fE k3R
HIE R BUS I 32 FRIE A b A7 AR R S S
RIS RN 5, PR RS TP A e —
FI M ARAT B g ke 4 0- 1 R FULAR 8 T v2s e W v 45
BN AR BB, B A Th i« BUA ST
HHLFL “IEILHE” Sl AT .
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=6 PSMIILLER

WIBEE: s FESAL (Politics ) WNERER: HREEHH (Emotion)
rE 1) (2 (3) “) (5) (6)
Tamount Tamount Tamount Tamount Tamount Tamount
Politics 0.5569" 0.5626" -0.1082 0.6833" 0.6656" —0.0090
(2.0417) (1.7981) (-0.2885) (2.3220) (1.9925) (-0.0222)
PoliticsxGovernance -0.0341 0.1073
(-0.0595) (0.1614)
PoliticsxROA 0.8462" 0.8496"
(1.8869) (1.7113)
PoliticsxSlack 0.7929" 0.8359°
(1.8164) (1.6809)
Emotion 0.5754" 0.5619" 0.8553" 0.5846" 0.5504 0.8905™
(1.9901) (1.6985) (2.0548) (2.0004) (1.6313) (2.1087)
EmotionxGovernance 0.0721 0.1910
(0.1167) (0.3036)
EmotionxROA -0.6704 -0.7607
(-1.2927) (-1.4235)
EmotionxSlack 0.0615 0.0875
(0.1125) (0.1582)
Governance 2.0143 2.0521
(0.4152) (0.3664)
ROA 0.1372 0.3439
(0.2421) (0.5754)
Slack -0.1026 -0.0605
(-0.1852) (-0.1094)
_cons —-14.8386™" —-14.8514™ —15.1276™ —-10.4158™ —-10.3944™ —-10.4600"
(-3.1260) (-3.1283) (-3.1883) (-2.0448) (-2.0383) (-2.0674)
Control Yes Yes Yes Yes Yes Yes
Year/ Industry/ Province Yes Yes Yes Yes Yes Yes
N 2864 2864 2864 2249 2249 2249
R 0.168 0.168 0.172 0.170 0.170 0.174

e ek xR RIE T RE 1%, 5%10% BAFTES, %5 A GitE; @ LRAMVEFANFEIL, 71 (1) (4) ZHIFWH2A I

Zx, 7 (2) (5) ZH3MBER, 71 (3) (6) RHARKZE R,

56, Rl Bl T R O S RN A Baa £
PrelE INZE I i B A NEL, - EilPolites=In (i 141 BA
FHEBURAL RN R ANE+1) , Emotion=In (&%
BN E T NE s N+« Hk, Kahil
() 7 SO o N Ag, B Politics=rm & 41 PA
TR L R N E AU AN EG . Emotion=
B A BN b A B IR 8 g 1 Rl B N B/ e A T RA B N
. B e 7GR EIAE RS EIr— 8
(R, UESEAS S W BTk,

M. SFit5RR

BRI HE ARG HER BT B, AE S P SR AT %
PBUF TR, A B A I B8 0 b (1 T 2L
TrfEe RUESRIZT WL “RIMIE” L5 Ak R E A Jst
WAL, G BRI 2[R Al e 8 T3 AR Al
B TR TAE? ey LI HIAR A B 3 ERGE A
SN SORTHERTT IR ? A SCE IR 2016~20194F 1 5]
AIRBAT (0 L AR A WETREA, s A
JR G DI OAL A t A B AR TEA T i A
R RSB, LU B E BGRB8
AN IR SIS g (AR L 5. wF9EAs B &
e (D SERIRICT A AN “BOh L
B, Ak BN A AT BUR S, ST

WAEBSN SRR ), FERHESRIT P AN E 2
LB, (2) FERITRA I AT IO
T 7 2L, Al BIA Ao A AT SR IR 2R )
S H TR R A VRS2 (R AR AN S8 R AA F) ) 175, A
FEHERR A T RN TE 2 B, (3) b
R RHE T “BUATHE” ZhHLN, Bk A &
DRURA B A B A R AR, Al A
VRTEARIN BRI RE I AN 45 1M 55 LR
KRN . (4) el i iR vk
SFIRT RSN ShhLN, A EAOR R
o BRI Ao 155 TR OBl (1 v 8 R SRAT O B
WP ARRSRE , ANHE Ty 52 B4 N HE BT IR 0 A
BB R ASCHFITE 1R e R HEER 2L IS
Qo TR AAMIRAIKTIF RAHLB] S A B
by B EEHERE 2 hf i % o B AT H KBS R
DUEEN(AEN

— 5, BRI R A A v T BA
RS ATHEINL. BETUREL, ZRBIBEE S
SO, BT Bl A Bl M e A oK HE R 2T T
R, IR, R BT IR 20 gt o e A A e i 2
IR R W, BURFFES) 53 Ak 3E R At 28
WL SRS 2 BN, 787025 FE A B A
VR BN NBIHL. S, & IEa El TR
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x7 ENENSERNINEEREER

EEESCEREY TN T 5

AARERAHE @ E Lo E

rE 1) (2) “ (5) (6)
Tamount Tamount Tamount Tamount Tamount Tamount
Politics 0.5511" 0.4743 —0.0557 4.0520" 3.2470 -1.6295
(2.1086) (1.6409) (-0.1553) (1.8267) (1.3615) (-0.4923)
PoliticsxGovernance 0.5419 7.6759
(0.9187) (1.3095)
PoliticsxROA 0.7932" 7.3935"
(1.8819) (2.0440)
PoliticsxSlack 0.7189" 6.2188"
(1.7481) (1.7498)
Emotion 0.4993™ 0.5095™ 0.6037" 3.4307" 3.6366" 3.3817
(2.3494) (2.1090) (2.0543) (2.2336) (2.1206) (1.5728)
EmotionxGovernance —0.0683 -1.9035
(-0.1598) (-0.6181)
EmotionxROA -0.3946 -1.5396
(-1.0358) (-0.5329)
EmotionxSlack 0.1667 1.5800
(0.4464) (0.5869)
Governance 1.7045 1.7162
(0.3593) (0.3571)
ROA 0.0760 -0.0750
(0.1588) (-0.1753)
Slack -0.2518 -0.1950
(-0.5889) (-0.5384)
_cons —-12.7690™" -12.5932™" -13.1334™ —13.8985™" —~13.6681" —14.1349™
(-2.7546) (-2.7215) (-2.8536) (-3.0166) (-2.9716) (-3.0905)
Control Yes Yes Yes Yes Yes Yes
Year/Industry/ Province Yes Yes Yes Yes Yes Yes
N 2988 2988 2988 2988 2988 2988
R 0.167 0.168 0.170 0.166 0.167 0.169
e Qe ek R GIR T RE %, 5%10% BAFTEE, HERGiIE; Q LREMAINAFENFIL, 70 (1) (4) ZHIFH2E R
GR, 5 (2) (5) RHSRBER, 71 (3) (6) RHARBEE.
R BURERT ) 8l e i S AT IR AL 2 5 B AT 55 (1) s dE R R TFRERZOES) . 25 20
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b 18 Ay ] 57 s SIZ it 1) A b A R R A A . 3R
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