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7= f 117 3% 38 4+ (Autor 55, 20205 SCE S ARG 55255, 20185 H 12845, 2023) LA S N 77 98 A &5 4 1
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1M1 2 1 A 57 SN B T o 30 BT e R B, SE R ML AT BB T AR N
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F R AL AL 508 2 45 I A b AN B AR 3 S AL AT P TR 3
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TS AN B R DR 3R o R VR 2 SCHR EIRE DL B R BIER HR NN ) 5 AR 45 A AR A AR A s
MU, %Ak 55 BN AR B AT T 0F 58 CLLAF AR AT, 20225 H 18845, 2022), HEEA FoK A
AR AT M A IS I A, FR I 2 Al BT b 2 S 0 3 AT £ T A 55 Bl U 4 4
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2023; £ 54, 2022) . S FEIHLE BT A AT TE K 3E AT FBON, BA SCHR AR TE R — BUR W . A0
ST 3K R P AR E AR VSN 43 T PR S T, g 4 i e L X R AL BT A AL M A BRI TR A
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Lowry, 2021) . [At, 3t [F L BT A3 BUR] BE 58 2 30 52 ma) £ b 43 B o 5 ok 2 IR 4% B8 4 & 1 B
KAk (Kostovetsky 1 Manconi, 2020; Li &, 2023; ¥ 55 %%, 2022) . % % 2 61 3& B 4R W & Al A
1B 1) B B PR AR CREBR AR, 20200, Re AR AF K35, B L RE SR 15 36 4+ T IR, 2 3%
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FORCEH &S, 2020 o T 3L B LA B 2 9 Se B 55 406 O 8 i K46 B AR, A 3 pLiE i g 57
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L A B 20 W B BRI B R H R 2 Ak B R 4% BE (Lopez H1 Vives, 2019;
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w=ABK* +aL’)" " apL’ (23)
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K _ @ e
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L —(ﬁ) (W) (26)
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FERAZ B2 55 3 1) B4 1) CEH LB GUHT), B 3G R BEARAR B2 B A 1) B4 1) (R EREARD
I, AR o 52 06 2 (2013) LA KR YTVE AL I 8 (202 D I 58, B3R (26) AT 15, A2 7= A o 22 3547 40
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55 BN B (R 2 06 55, 20135 FBVLHEFI IR &Y, 2021« Ti K E LR, b B EBF R IR 57
NG B HUEE 2 DAL N 0 B8 A G5 K CE MO S5, 20155 A8V IHE MR &, 20215 TEHF 5 FIMH]
2022; L EEAE, 2022) 0 HIEAE T, —J7 T, ERTABT B Aol B E AT RSN 02 42 i
N GRS BN D3 5 R 5 E AT 1y 5 1 5 B PR R SRR A RO BE (T AT 5 ATAR AT, 2022), T g
FBE AN 03N A A B B DU BE 0 R LK (Y AR, 2022) 0 55— 5 T, H AR A
W AE B3 B B AR 0 AR T AR R A RIS A O T A g A T MR
B BIR” o B G, BOR QR 78 M A28 T ZAE & . BURTE 5 T2 ML Sl &g 2,
W77 R e 57 3 T R RE 55 3 1 1B, i A4 4 N B AR g 4, 5271 57 Sh il N £
WCH LSS, 2022; TLAT 5255, 20230« AR Z A NI ARG PN o 25 ik, 3E[A
WU B A AT LA e 4 2l 43 B3 20 5 A b 18] (R WF A it fie 3R WA 3509, B v il X i 5 e AT v
2D 55 B0 0 (0 75 SR AR, 389 9 55 3 WA BE A7, AT Bl Ak 55 SN i BRI . 2T L
R W, A SCHE Y BLR RS

BB 162 FEIRALA T AT AL 2 BT Ak 57 BN 63 0T
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FEAS s (2O P B G RAT ML REAS s DM BR LA 4% 9% 38 e I LU I 7E 5% BA R 8 BT A A], AR SO
A FL FE AL £ 5832 R AR BB 3L R BLAG $5 5% & (A 15 I B9 5 5% 1 R 3L R AL A 4% %
HHIREAR . &t BRI TR, A SCER AR F] 14908 MWL « A T 8 S R S 4B B BE W, A SO T
HiEsEBEHAT T LT 1% 1 Winsorize 45 R AL,

(T EE X

LA 55 BN A 8. A 55 3 AR B 0 0 A0 (0 B AR BR B8, 20215 1 R 55, 2022, 2023;
TLFF = FUBRET, 2022; VLA 52455, 20230, ASCH 557 SN 5 (LS 5E A 0% T H BH S A B BA ARk
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o Mo, 5 TH I SO A T B e U B R b SO 4 HR T DL SO HR T SAS B B4 A A D <6 A
A 3 IIAE = M YSON — Bl AR+ 5% T35 T S A+ e B 4T IH

2. SLENLAE A AL . 1 B SCHk (He AT Huang, 2017; Chen 2%, 2021; A1 B 4%, 2021), A
o S [RIWL A BT B BUER 45 2 B F AR (CIOD, ] i A &) 4 4E 3L 3G J LR L RN 5 3, I
1 JEECE SRS . SERIMLA B R AR — K A R R LU BIAE T 5% ML, K
) B 5 A AT M At BT 2 B AE T 5% M6y o St LA BT A B 45 72 B 4 b ( CIOD N2 T
ZE P UT S A R A, R b T A R LEAT AR — S 2R R S R LA R B R, WA D A AR
FEAFAESL R BT B, 48 2 L R AL BT A RUIEG 45 R T 48 b 28 JE 08 I 04 . O T ARIE 4G 12
FJHE, AR S [A) B DLAE B2 040 Sk 52 3[R BLAS) I A6 AL C CLO _year) HEAT A T4 4G 565

3. AR B . S IEAE B A (2021) DL A B BRI ER B (202 D BB 58, A a1 n] BE RS A
NI QN 1 S 7 s S I VA 1 5 o A S (T = N N i VN A o S A v
(Institution) « M UAR (Size) « W7 5 K (Leverage) « % AR 55 B L (CL) 85 FI 2K (Flowr)
JBERLSE o JE ( Toptenrate) UA R 55— KM ZR 5 B (Top1) o RIS, A S 4% 1 46 5 A0 47 b [ 52 R0

(EDOBER

N T 5% S [RBLAL) BT A AL Al 57 Sl WA\ A B R] B O BR A ST G S o [ A R

S hare,B(LS , = B, +B,CIO, +BCVs, + ZYearf + Zlndustry,- +&, Q7D
: i

Hrf, Share, R LS, Feox 55 SN B, CIO, R H RN Fr G AR EEFEFE o CTO, A% O iR
BeAS &, WIS B, W2 N IR, SR B L [mHLA G AT BASE i b 57 SN AR s 2, )43 FRAIG
G N B . CVs, N¥EHIAS &, Year, M Industry, 53 5 94F FERAT M [E %€ RUBL, 6, R 22 T

QUIDE:Bu Y cE: N7

FEARENHR SIS R Bon, 57 SIONTE 38 I e A b I E N 28.1%, 5% B
ARERBE202D I GiTh 85 A [, e /MEN 5%, B RNAE N 95.8%, FriE 2R 13.3%. XK
WHE b A E W55 SN SRR A &, AR A B 2 [BAFAEROK 22 S o 3 A ALAL) B G A1k 4
T2 I BT AE 5 A SCHREE A — B CfE BB 45, 2021 . IR BRI G it 45 R0 T A B X .

M. SSIELE R 3 4R

() HE [ )3 73 Hr &1 EEEESH

iR T AL ENUE BT A RS 57 E) D >
WA AT A IR A 25 5 o %1 (D L Share {E Share Ls
N AR AR &, SRR LA BT B R R BT clo 0.2207°(11257) | 0.0427°(11.297)
1% MK ERERNIE. 512 LL LS 1E N AR il il
R AR R, SR HLM T R R e PR il il
1% HUK P BB E ORI, RIS RALIHT e Zn 2
HRUA BT 3T Ak 35 B N 0 A, B i, B 0306 0208

1b 13 2|58 AE, RILFIHLR BT A BOR % T B [F]
R o
(O WAL

N TR AR IRTE 1 Y%y 5% A10% KT 22, FE S Py

Niefl. TR,

1 T RAR R ILFNUA A AUR 57 SISO A3 82 T8) W] BE A7 8 1. IR 1), B 57 i

A7 e 1A A M A SR O A P

M SE AT BE A 3L LA B A B Rk, A Sk $ By 4
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H & 75 )& T IE 500 48 20 (DS00) 1E N T A AR Rk 7 A 56 . “— J T, HFIE 500 & Zft e Tk £ i
B HE 2 FE AT W 5515 200 2 80 v R IR B PR 1) b T A | 3K 5 LR 4R B A I R R A i — B
W5 A PR Vs 53— T T, 8 B A3 T PR3 R A 1 I AN A2 55 S IO AR B, R A A R . A
AU RS 36 R 55 T AR RS S0 i, R TR EAES L EA G E 2SLS B A, 3k
[FI AL I A B R B 25 O IE o 3 8 W 7E 2% i L R SR 1) s, 6 (R BLAS) BT A A 44 RE % (i JF
Al 57 BN AR T, AR SCEE RN T R .

2. Heckman W5y BL B o ALK 43 5% 5 0T BE A7 7555 58 10 3% 1 202 5 i e, 5 B30 i 1) 47l
PIEFR R A ], B 5]t [F AR B A U 2 2 B I — AN R R T R BT A ]
1 3 2 | REAE B 57 S I B AT RE R BT R R R AE T AR S R BT A AL, AT
O Mt 36 B A IR R, S SC 2 BRRR IR 25 (20200 A B b 55 25 (202 D (4075, SR FH Heckman WY B
BB ATRE B0 o 58 — PR B, B S — W B f A B ARy BT A FIRREAR &, RN D500 1E
NHEABE 2 AR B, i SR R W B IMR) 5 55 B BE B IMR AR Sy ) A% B in N i v (5] 19
B AT R 56 . 25 RN, IMR [ RECE 3, UL IR AR F W 22 . N IMR X — 3% i A8 &
J&i» SRR B BT A BUR 45 72 2 1) R BTE 1% MK b 35 o 3 30 B ZE 458 il 08 6 AR 3% o) )5, A SC
R AT IR AT

3. 20 A DID. N T %A AT REATTE (8 IR 78 5 1) 8, AR ST 2 0 7 28 22 I 0 X0 2 ) A5
T AT R 56 -

Share,B(LS , =y, +v,Treat x After,+v,Treat, +yCVs, + ZYear, + Zlndustryj +&, (28)

Share,BLS , = 5,+6,Treatl x Afterl,+6,Treatl, +5CVs, + ZYear, + Zlndustry, +&, (29)
] j

o, Treat(Treat)) FRon 2B KA RN T AR EBE" 8GR O MBI EE, &
U C AR A E] N R 2 B R R LA BT A AL [ RE A Ak A Sy ot B 20
(Treat=0), ¥ W\ “ A FLFE LK BT A AL A8 9 A 3L R BT A B 1 Ak Ay Ak 21 20
(Treat=1); (2D “ARTC”  F4 FE A 0] Py 4 28 1A SL R ML BT A B (RE AR £l A Sy ot HEL2H
(Treat1=0), ¥ I “ A S F LI BT A B A8 R %A 3L F LR BT A B 1 Al AE Sy 4b #1240
(Treat1=1) . After(After1) RN 3L RN BT A AL TEAEF" CHFARTE” ) I 18] i 48 &
A5 T W AR AR 43 BUAE R 0, A8 T 5 AR BUE R 1o 45 5 875, TreatxAfter I 28052 N IE, B3
AL BT A BN TE” 20 F 7 B, Al 55 SISO B 52 T . Treatl xAfterl [ R ER 2 K £,
T ILREIWLA BTGB BT I, Ak 557 BN A 3 R AIK . 2 I 1 DID B (R 4G 56
SEI SRR T A SO T

4. A 170 45 43 DT R ¥ o A SCAE PR A6 170 75 4 UG R ¥ C PSMD SR 3k — 45 4 o s 43 Al 2 1) L. K 1A
S (A AL BT A LI A oMb A R A A, 4 b3 4 ) AR AR D DT e A o, A Sl ARUT AL (12 1D v kb
B TR AR L R . 25 RN, Ak 55 BN AR B 7 35 b BRSN (AT AE 1% 17K
RN IE o XU B 5 REAE AR AU B BR A QR G SRR LA BT A BRI R AD A L, AbEE A (I A 3%
[F) AL BT A A IR RE AR D [ 55 SISO A B0 W 3 B v o E— 0 b, K D TRC 5 1) ) R A 5 A 258 2 3 47
OLS [8113, L [RI ML BT A3 BUIBE 45 72 FE 1 R AU 3, AR SCES IR AR T

O THEULWIEZ, BIRER 300 FRBCLFEI Ll 24 =) 58 RACERE, (B2 H AR 2 =) BLEA kSO ko 32, X R Al AR A 58 3%
AT, FE5F BN AUAS B T R o
- 162 -



#OBGEN AL B BN HENAE T AR S Dl E RN ER

(DR fEvEAs I8

S, A TR AR A 55 SN AR B FShare R FLS) ¥ # 4 R R AR & s 58—, TR 3 iR A%
&, WIHRIL RN T A BRI BB CCIO_hold) + 4 P %54 W 55 1) SE R WL BT 5 AL (CIO _year) « 7
JEE B0 A T B AR B 1 3L RN BT A AL CCIO1) VL K ¥ 35 R LS B A B T A R T =
3%CCIO _3%) s 55 =, 2 il i Ml J2 T 18 72 R0 5 #4047 b J2 T [ 5 s s 55 DU, ACOR B A7 3L R LAY
FT A AR REAEAT K06 55 T0, 04 2011 48 DUHT O REAS, T8 4 52 B ARk 8 fhi 17 1) 52 o A3 4
PEAS: 56 25 SRAK IR SCRF A LS iR -

B LR

CO BB AL A BT A H 20N AG: 56

SN T AR [ A D) P R RRE, Manski( 1993) 4 H DA )3 A M 47 AIE (14 357 45 SR AS: 36 6] £ £
AV I o SR, 1547 b it H 280N R X H 28R AS 7], 72 3L LA BT B R A& b, i T
B TR A Ml T A A b 18 B W /N A7 22 e, SR SRS P 82 (B R AR ) 45 9% 4 4 A b T) (1
R, AT BE 2 7= A 28 o AN SCRI R L L ADIE] 2 EAT VEA MR RE . iR 1 TR, BT AR AL
[T Aol 4 ARV Al B A HACA 1 ZOE RNV 5 2, AL 4 AR AL B AR E 8
N Lo HBLSEH, & 2 R B A & 5% O H W, B Ak 5 R Ak B 22 8] 2 3 i 5 X
L UL B S RINUAL BB 7 AL ORIk o BEi s R4k B (AU Dy 2, [AE Al 4 AU Y 1.
b, ARSI B A B Bt 4L G b e T SRS SR e 6 45 % 2L A oMb 18] B AF A 2R B A
HHL BEAh, 8 B KRB A R, SRR T BEAN A, AR SC [ B0 S R ATL A 5 9% 3 4 B AL
A Al B R R e R v SR A

SR SR
EEdls | | ey || EBews | AEewa | | fondw | | AR |
SERNH2 SR
1 RBEHEGEH— 2 REHEAERZ
WAL 5 55 (2023 IO 5L, FE AR TS24 o F
RD_peer,, = Z(RDj,xN,.j,)/Z N, (30)

Forb, RD, RO ¢ SRR A A j P B A s Ak AR LAl Aol B AN, DA R PR AAE BN

TN AT A o A A M R R R N R S A IR RS, 43 ) DAL RS 5 B A A
o (EE 2 9, N=2, N=D RR R 4% 55 32 e i Le g A B 1T 5745 21 RD_peer 1 RD_peerl

Z: IR/ AN 25 13] (2022) 1 5 V%, A SO it B A 36 A 73 4R 56 ok 36 ik 3% R LA By A B
S R BENAE T AL 57 SN 8, 25 L3R 2. FI (S5 RR B, L [F LA B A B 3 2
T AR B2 A5 UL R BN K AL AT 40 2, IR R E R R . XU
[E AL AE) BT A B Sz e gk Al B B, 4 80 T 57 SN AR #5271

N T T Ak R AR IR E B, AR SR — R0 T LRI B B B LA A
b T8 YA R Y 45 R AR 3. FI D) 2R 41 (3D F DA [F) HLAG 4% 9% o HE 9 B o 545 31 (1

* 163 -



MPZRI 203 8 11 1B

H i AR AR (RD_peer) BEAT K6, 511 (4) 22 51 (o) A F LA L [RIALAL) £ B 2 455 1 bL 1l D AL E 1 5545
S B A i A8 AR (RD_peer D BEAT RTS8« B COFIFI (4) 25 L3R 8, L [RIHLAL BT A AL 3 20 A 1
BIF R iR S e A7 AE 1Y), B 5% 4 & op FL At A b R BIE R LN (RD_peer Rl RD_peer1) 2. 2 {233k 1
FE AL IR BN (RD) o 51C2) 5 (3) KB (5O F151](6) 45 AW, $ 5T 4L & h HoAt il i
WA BN (RD_peer F1 RD_peer1) 2. 25 32 T 1 £5 i 4ok 19 55 SN A 4. 1 1 WY 3L [RI AL AL i A AL
HEh 7B AL A AL R BB S AR AN E B, A T R Y et T Ak B SRR AT A
)T FE AR 57 BN AR T

®2 MARBEABNGIEE

ikt
ELER N . . N
WA WERENZ WA RS
D ) 3 4 (5
RD Share Share LS LS
(0/(0] 0.008™(5.502) 0.31277(7.441) 0.14977(6.282) 0.065™"(7.806) 0.0317°(6.619)

P AR il il Ectll F il Ectll
PR R R il il il il il
AT Ml i 7E R il il it il it
N 11065 5625 5584 5625 5584
adj. R 0.336 0.320 0.377 0.321 0.371

Chi2=11.49"", P{£=0.0007

Chi2=13.40"", P{£i=0.0003

®3 MEBANGRDHEEE

(D 2 3) 4 (5 6
RD Share LS RD Share LS
RD_peer 0.216"°(7.023) | 2.376"(8.042) | 0.4717(8.097)
RD_peerl 0.217°(7.019) | 2.2357(7.602) | 0.441"(7.619)
AR Eectil i kit EEtil i ik
A EE I 5 RN P il ] Eell i it
ATl 5 RRE P i Ecta] il il ik
N 11065 14908 14908 11065 14908 14908
adj. R 0.340 0.302 0.294 0.340 0.302 0.294

(D NI ARG AL RN AG
S PN GRS BT R N SRR RN D7 B AR S5 R = D5 T BEAT R B . R

(2023 W TT, AR R H S BL BN G35 SO 2 P N B3 B Al B3 T A HOR i 5 Al
rr s N ARSI 5 B SCHI PSS 36— 20, A SR A8 HY B RS 360 A0 7 2 ARG 36 1047 20 BT, DA
PN GG LR T AL B AT L 3R 4 P A (DS RRY], JEREINUA BT A BUR 2 32T 1 b
PN GG L FI ) B HN (5 E5 SRR W, SEFNU BT A BOE I3 &2 D N V8GR, =871 1 4k
55 BN A B o

© BN SEBCRAN ) A I Y 5 525 A SR 25 5, SRR, SCof R PRI TS L, 0 75 o
BRI NI VRLEHIE SN T A8 G2 373 4 L
- 164



#OBGEN AL B BN HENAE T AR S Dl E RN ER

x4 SEMARBENNHIEE

PAEiR o2
BRI . — — -
SN EEIINGEZ SN EEIINGEZ
(D 2) 3 4 5
Edu Share Share LS LS
(0] 1.4577(3.713) 0.30377(9.842) 0.15377(6.155) 0.05977(9.916) 0.02977(6.274)
A Eetil il il il Eetil
A T 5 2R ) f il ) i )
A7 MV i 5 28R ) il E2ti sl Eetil
N 14908 7455 7453 7455 7453
adj. R 0.341 0.339 0.290 0.330 0.285
REE R Chi2=14.50"", P{i=0.0001 Chi2=15.41"", Pfti=0.0001

N RIS

(it —Hitie

1. SRR BT A BOR AN [R] 6 2 5% T 520 o ARG A ST R BRAR KE 28, an B3 R LR T A AT
L R 45 W 5] 8ORE LA N 0 B A G R, T A5 8l Al 57 SN e T, 84 SE R AL i A
PO AN [RI SR I 53 T A AN R (KR o i 4 1 e 55 (20220 IO 5T, A SORg Al 53 T 40 70 4
AR TSSO HAR R T.(I LLRHA R T.(OD, H it EA R 7 THCE &0 T8 ANB
B, A9 3L R AL B A BO A [R] 2678 53 T RE i . 38 5 Fh a1 (1D 51 (3D 45 R & W], SLFRBLA e
ABORZ ST A7 R, 3R T HEOR A TS B, 6 A R TR AR . X5 H 1
55(2022) 73 B L A6 N 77 B A G5 1 R4 T Al 57 B WA BRI AT FE 4548 — B0 8 — AR 1 3
[ WL A BT A3 LR 0 ) 280

x5 MEMNEMEEINBHE—SITIL

LGB rlk e
(D 2 (3 (4) 5
Ne JS or Share LS
CIo —-3.0927"(—4.474) 2.58877(5.776) 0.153€0.317) 0.24477(8.208) 0.044™7(8.002)
CIOxDHHI —0.042(-1.159) —0.004(—-0.594)
DHHI 0.033(1.245) 0.006(1.205)
Pl AL Pl Pl Pl Pl sl
2 I8 5E R il il it it il
(ERIAL 4 il it il il il
N 14572 14572 14572 14908 14908
adj. R 0.527 0.431 0.323 0.306 0.298

s R A TR A S6 AR CRRETEAT W e h B, 15 B R 45 3

2. HEBR G BRI KT 50 o AR R R A5 (20200 DL R AR 55 55 (202 1D B 5T, 40 S 3% R LA BT B AL
T I RN AFAE , T4 W AURE 1) K/ b 88 2 52 B AT b 58 G 2 AT ML 4R R D I B2 I
AL LA SR 35 R Fa B CHHD SR A AT\ S b 2, W B B A8 & DHHI. 03 HHI /T h Ar £, )
DHHI BUE N 1, 26 B AT W8 b BB S HHT KT b Sr %, U DHHT BUE )9 0, 2 8147 ML 4E
FEHR o ASCK CIO<DHHI A DHHI J0NBEHE [l B8 b g AT R 36 . 36 5 51 (4 Fn 31 (5) 25 R

.« 165 *



MPZRI 203 8 11 1B

~, CIOXDHHI W) Z2ECR 1, (AARZE . HREON S BT, BoAIL R BrA BUE AT
BB A JL S A, B SE AT e B AR . Azar 55 (2018, 2022) R I, 72 BRAT M AN 23 Mk
Hh L (R AL BT A AR AE S50 U8 o ABIX — 45 AN S 3, U B T A 55 s U N A 351, 3 [F] L
R PG A R A T P R N

(O Rt

L. LRI 4 B8 35 10 S B 1k 40 7 o AR AR S 48, n S 3L [RIL A i A AL 1 ) 295 2
AL 55 BN AR B, T4 — A G BT, JE R 555 3 (R0 I B A1 AN [, ) Al 55 3))
WA B0 1 52 W) AT P AN [R] o A SC 28 e AL R BT AG) 45 58 3 2 A 0k Aol 4 i o SR R LA 4 i A
v, 8 HAERE B B 0 b S A] R ARk A b A & 4, ERFIRA I B AT AR KRR . A B R
A5 5 DControl, W1 HFL [RIAUKE #8982 X #5822 & 0 KAk 3% 1, W DControl BUE Y 15
RIL RN B AL, W DControl BUE N 0. A 30K CIO*xDControl #1 DControl Jili
NFEHE AR BEAT RS0 . 3R 6 A COMBN(2) 85 R IR, CIOxDControl 1) 2 %UAE 1% HI7K
P RSO IR, U 3 [FATLRG $ E 4R I S T R A U R RN, i Bl Ak 57 SR A B T

x6 RERMOT

IR PSRt I R AL
QD) (2) (3) (€]
Share LS Share LS
CIO 0.174"(8.005) 0.034""(8.345) 0.200""(10.062) 0.039™°(10.178)
CIOxDControl 0.10277°(3.156) 0.02177(3.231)
CIOXDSkill 0.44777(6.344) 0.0817°(5.559)
DControl —0.042'(~1.953) —0.010"(-2.344)
DSkill —0.18477(-3.228) -0.03477(-2.952)
A & il £t Eeti Eetil
A T E 2R il il il Eital
Al i 5 25 R il £t £t P
N 14908 14908 14908 14908
adj. R’ 0.307 0.299 0.307 0.299

24T M B R AR I S R A3 M o AN TR AT b ) B 2R A P AN [, K s AR B3 R A4 6 R 8
FAEREZERN . — M, BOAR %GBT B A Hr 0 OfR2 B 58w, M ARG E A
Al REd o DR, SRR AUAL BT BRI AE K vai th 280 7E R B AR B AT b R TR N 8 . AR
FRELEEIEQQO2DMAT I E R HE R LM R B B R, K SCHBEAR S AEARE LR AIEH
REER, Ko, HARBEAT TG SR TAAE B AR RS, B 22070 AR )%
A, BLF HUBRS Bk AR, B AR, d il Hfb AT oA AR R R B AT . AR E
RE AU & DSkill, WARFEAR N 7 & T HAR B LT, W DSkill BUE M 1, 75 WHUE N 0. A& S0k
CIO*DSkill F1 DSkill NN B HE 2] TR b i A7 Rr 56 o 36 6 Th 81 (3D FI 51 (4) 25 7R, CIO % DSkill
1) R HUAE 1% MKF E R 3ERIE, B TEH AR % L BT\, ILRINLA BT A BUOE B & 35 11 171 2
L, B2 T AL 55 SN B

. MREG IR SBIREIN

WA 3 L FINLA T A AL H 2 3 R B [ 280 A5 T8 200 2 o 52 0 i M W N 7 FiE 2 AR
SCHET 20072020 G [ _E AT FEUE, BRI T IR R BT A B0 Al 57 SN i B3 B R
« 166 -



#OBGEN AL B BN HENAE T AR S Dl E RN ER

Wiy e FEHLH o BF T A B, JERIHLAL BT A BOE i (2 2E £ B8 45 Al 18] B F Ak s 4 0 1 Al
RN G FOA s 22 P N A B A T N T ARG, T B 1 Al 57 SN AR R T . A
SOE R SRR BT A B B[R] RS2 S Tt T Ak AR N 53 B, B AR 1 A7 TN & B, o Atk
T RS2 AN G 3, BE— 0 SRR T B R ONL 1 BEAR R AR, HAE AT S A A AR T SRR
2o 55 73 M A B, St RIMLR BT A OGS Al 57 YO 4 B 52 T 1 T AE 3% R LAG 450 9% 4 42
Al AR AR AT P B N R

BT BB UL, AR SCHR DL BOR W 55—, ZEFE 70 R B0y b 8] s [ %1 55
N 7> BAR Joy B HE 2 3o A SR, 3R RMLR BT A BURT LUt i (3] 47 b £ b i i IR 5
A Q0BT RAR TH A 57 BTSN 8o XA B T RBC R I 77 80K, e A B AL A5 B8 A
SEH, SETT AL 5T BN Gy Ao DR b, SESORT 38 10 R 85 il W A T 3 b 3K (R A Ffe A BA FE s AT IER
SR MR, IF 7S 0 M 3L R BUR BT A B B RAR R, R ) R SR B S RAT L, Rt B
) AR E A A O TR B[R, A s Aol 55 sl i AR T . B T RS P R AT
3L TR LA BT A LR & TEBORERS 221 S84 I FE I o A SCHERR 1 3R RIMLR B A3 B & T8Nz, 5
HAE G B R AT M PR R R . B 1, AR BE R B AT Mk b, 3R EIALAY i A B 1 R
JB A BR Aol W] f S i Aok 7 G T 3 8 A o BRI, MR ) TR 4 S G AR b BE R R AT ML L R
BRI BT A B R, LA TS 1k 28 WXt 24 °F 58 4+ (0 T S0 A0 2 B Aa Al sema . 2 =, Eiii A wfE 5]
AN ISEFEINLR BT A BN 22 BRI, VDA FTE B 51N ASCOREL 3L RBU T A B 57 SIS
3 B i [R) 20N B 22 AR AR BOR B SR AT, X R R R R BT =], SRR
ABCRFE R R B2 225 . Ik, B2 7] ZARE B 5 SLhrf Ol A 8 xt 5] AJLH
B T A L

FRHBLFRERGERENL, AN BHEREEL TSR PHFE, T AR,

S k-

COBRF 0, BOREL MRETE. S AR 1] 5 B 55 SN 0y 8K T B 42 (1], Z0F0T 7, 2013, (6): 113-126.

R2IFEIZ T2, FES . R B A5 B AR G ——H T R EEEATWZE R[] M RTT, 2021, (8):
99-110.

(30kL 55, 280, SALL e, LR BE L R AL X 28 T Aolb B = b i B R BE R RLT 72 [T]. A B DAk 285, 2023, (4):136-155.

(4TKL T, PMIR, XSJE. 3k FHLAEBTE LS b R R[] S E TP, 2021, (6): 155-173.

(STRLBE, PN, SHZLFE. JL R BT A AU A= RE R FH 2R [T, W40 7T, 2022, (10):49-63.

[OWLHFF2, MRAH]. 2 THE BT Htk 5 57 3N B[], SRl 5T, 2022, (4): 57-76.

(7THLEF T2, RAFIE, WA T AR IBOR MO J3 T 00— T B0W Al 57 SO - AT A1 O 1 [0, I 2
2023, (6):4-18.

(81T T, Tk Ak, thias. SLENIFRIR 540 ESG RIU[T]. L5, 2023, (4): 133-151.

(O1ZEtH A1), 3% LI, 3% 58 I VUK R 5 4 W 8137 N [J/OL). 5 4 B ¥E €, 2022, http://kns.cnki.net/kems/detail/
12.1288.F.20220516.1121.002.html, 2022-05-17.

[10)Z=3R %, 224, M ANFi. ARG SRTIEE 5 4l N )BTRS/ [T]. 2505, 2023, (1): 158-174.

[12]% B, BB &Rl 557 SRR BAZ B (7). SRl 7T, 2021, (8): 100-118.
(308, B 7R, T8, & ESURARS VR % 8% IR RIS & 5 4 & B[ P E D& 5, 2020, (2):
136-154.
< 167


http://kns.cnki.net/kcms/detail/12.1288.F.20220516.1121.002.html
http://kns.cnki.net/kcms/detail/12.1288.F.20220516.1121.002.html

MPZRI 203 8 11 1B

(14TBU/INEE, 25 1) 8 Re il i 5 A R e ——k B o B 8 s i i sy 0 F 7 B AR SEIR 1], 5P HT 5E, 2022, (4):
68—84.

CISTEMME, X5, 253, D7 DN 80 U TR T3 R FRORT R LR SR 4 4 S5 R k2 J7 m AL A 0], M4
B FL, 2015, (10): 17-30.

(1613 e b, Bt 55, ob [ 57 SN 0 8042 3 A e s LA 23 BT —— 11 35 5 4 A0 o) BE o B R XU EE AR A (0], R B R
2018, (9):83-98.

(1710 o, BRI, SR B, 48 SRR 5 b 57 BN B—— 28 T~ O ZB T2 ) S it 1y v B R sz 0], wh ke
205%, 2023, (4): 117-135.

(18]8 T 2%, B, R, &, B B N ) B AR G540 1R 8 5 57 SN B 0], 5 B A, 2022, (12):
220-235.

CIOIARYTE, 0l dh. BAR Z P 5 v [ Tl AR D 7 | BB E [1]. £50H9T, 2021, (7):24-40.

201 &4, 3IE. HFRAFAR S S IHE BT t——k B EE AT WARBIERED]. 21t 5& 505, 2021,
(4):3-22.

[21]Autor D, Dorn D, Katz L F, et al. The fall of the labor share and the rise of superstar firms[J]. The Quarterly Journal of
Economics, 2020, 135(2): 645-709.

[22]Azar J, Raina S, Schmalz M. Ultimate ownership and bank competition[J]. Financial Management, 2022, 51( 1) :
227-269.

[23]Azar J, Schmalz M C, Tecu 1. Anticompetitive effects of common ownership[J]. The Journal of Finance, 2018, 73(4):
1513—-1565.

[24]Chen Y Y, Li Q Y, Ng J, et al. Corporate financing of investment opportunities in a world of institutional cross-owner-
ship[J]. Journal of Corporate Finance, 2021, 69: 102041.

[25]Geng H, Hau H, Lai S. Technological progress and ownership structure[R]. Swiss Finance Institute Research Paper
Series 15-39, 2015.

[26]Hansen R G, Lott J R. Externalities and corporate objectives in a world with diversified shareholder/consumers[J]. The
Journal of Financial and Quantitative Analysis, 1996, 31(1):43—-68.

[27]He J, Huang J K. Product market competition in a world of cross-ownership: Evidence from institutional blockholdings
[J]. The Review of Financial Studies, 2017, 30(8):2674-2718.

[28]He J, Huang J K, Zhao S. Internalizing governance externalities: The role of institutional cross-ownership[J]. Journal of
Financial Economics, 2019, 134(2): 400-418.

[29]Kaldor N. A model of economic growth[J]. The Economic Journal, 1957, 67(268): 591-624.

[30]Kostovetsky L, Manconi A. Common institutional ownership and diffusion of innovation[R]. Working Paper, 2020.

[31]Lewellen K, Lowry M. Does common ownership really increase firm coordination?[J]. Journal of Financial Economics,
2021, 141(1):322-344.

[32]Li X L, Liu T, Taylor L A. Common ownership and innovation efficiency[J]. Journal of Financial Economics, 2023,
147(3):475-497.

[33]Lépez A L, Vives X. Overlapping ownership, R&D spillovers, and antitrust policy[J]. Journal of Political Economy,
2019, 127(5):2394-2437.

[34]Manski C F. Identification of endogenous social effects: The reflection problem[J]. The Review of Economic Studies,

1993, 60(3):531-542.
- 168 -


https://doi.org/10.1093/qje/qjaa004
https://doi.org/10.1093/qje/qjaa004
https://doi.org/10.1111/fima.12368
https://doi.org/10.1111/jofi.12698
https://doi.org/10.1016/j.jcorpfin.2021.102041
https://doi.org/10.2307/2331386
https://doi.org/10.2307/2331386
https://doi.org/10.1093/rfs/hhx028
https://doi.org/10.1016/j.jfineco.2018.07.019
https://doi.org/10.1016/j.jfineco.2018.07.019
https://doi.org/10.2307/2227704
https://doi.org/10.1016/j.jfineco.2021.03.008
https://doi.org/10.1016/j.jfineco.2022.12.004
https://doi.org/10.1086/701811
https://doi.org/10.2307/2298123

#OBGEN AL B BN HENAE T AR S Dl E RN ER

[35]O’Brien D P, Salop S C. Competitive effects of partial ownership: Financial interest and corporate control[J]. Antitrust
Law Journal, 2000, 67(3): 559—-614.
[36]Park J, Sani J, Shroff N, et al. Disclosure incentives when competing firms have common ownership[J]. Journal of

Accounting and Economics, 2019, 67(2-3): 387-415.

Common Institutional Ownership and Enterprise Labor
Income Share

Du Yong, Sun Fan, Tan Lili, Huang Xiaoyong

(College of Economics and Management, Southwest University, Chongging 400715, China)

Summary: Improving the system of income distribution and increasing the proportion of labor remuner-
ation are important aspects of achieving common prosperity. But there are insufficient researches on how com-
mon institutional ownership, being increasingly active in the capital market, affects enterprise labor income
share. This paper constructs a theoretical framework to analyze the collusive and synergistic effects of com-
mon institutional ownership on the changes in enterprise labor income share, and then empirically tests it us-
ing the data of Chinese listed companies from 2007 to 2020.

It is found that common institutional ownership contributes to increasing enterprise labor income share.
Furthermore, mechanism testing shows that common institutional ownership significantly promotes R&D
spillover among portfolio enterprises, including increasing the proportion of R&D staff and highly-educated
talents, and optimizing the human capital structure, thereby driving an increase in enterprise labor income
share. The study also shows that common institutional ownership increases the number of technicians and de-
creases that of production workers, which further supports the theoretical logic of synergistic effect and ex-
cludes the collusion effect from an industry competition perspective. Considering the different characteristics
of enterprises, this paper further explores whether the ownership structure and industry characteristics of enter-
prises strengthen the positive impact of common institutional ownership on enterprise labor income share. The
empirical results show that enterprises, controlled by common institutional investors or belonging to techno-
logy-intensive industry, significantly strengthen the positive relation between common institutional ownership
and enterprise labor income share.

This paper makes the following contributions: First, it explains the influencing factors of labor income
share from a new perspective of collaboration among enterprises in the same industry held by one institutional
investor, expanding the relevant literature on enterprise labor income share. Second, from the perspective of
employees as the stakeholder in enterprises, it expands the research on joint institutional ownership to the labor
market, supplementing the existing literature. Third, it provides new empirical evidence for the current regula-
tion of common institutional ownership in China from the perspective of income distribution.

Key words: common institutional ownership; labor income share; synergistic effect; innovation

spillover; collusion effect
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