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“HPUE” HRINERR H, CORIEBUR I VHERSIMER, R RIME G /7 . MENBUF %K
FE 51 5 OR 208 1) BB LT K, BURF 515 5 4 b 5 W I 5% 4 R0 AL 2 B AR SR R 4H A, 438 T OE A
TR A2 [l 5 FA N [ i AH 22 Bk o SR 5 R 5 1 FE e ol 45T RT 55 34 15 ( Guerini
Quas, 2016; #2445, 2023) . H L1 5% B 2T BOM B NSRS AN &2 1E 1) vai Hi 2008 K 45 J ]
B 5 ) R B2 A 2 b 7, RS RIR B A SR . BUM 5| SRS T LAii i 05 ok fE
FH A B8 4 (0 A, L 38 A SR FH XU 3% % 5 20 ( Gonzalez-Uribe, 2020; #3725 25, 2023) . 5 BURF
I B S R i 5 2CAH B, IBORT 515 2 0 I 4 R R O A R I H IR T OAE, RS
TN GRS R HE WS B IR ERAE D, R S IR A A M A8 FH A B BE 4 (Bertoni 25, 2019; T 5 %
&, 2024) . HHATESY. GigRah vt RN UK B8 A SE 7 AR LG, B —FP iR N T SR04 55 10 XU

Y5 B HA : 2024-01-15
EETE 2022 4F BF H 5 510 7 U SOBE 20 7000 B AR BURCE A P 58 4 B AR BRI AT (SS22-B-11); HH #
N SCHE 23 R} 20 g R I 4 00 < R ) 3 R A i b R 9 T SR S A 0 B ML ) B 4 T AT (23A10486012)
TEBE M mAEH(1995—), 20, WEH 5228040 A, BRI T K25 b il LA 4
WIRE(1967-), T, = KB, IUK 20 558 B2 B 0%, 18 L4 30l
HRHE1993—), B, W25 N, ERRKEEFER AL, B Ra.
154 -


https://doi.org/10.16538/j.cnki.jfe.20240515.102

DR HRE AR B S SEE 5 HHRN AR

Bk S ml A, BUR 515 S B 7R HES) A A0 ANl e B 2%, R BT AR B SR R
S 25 R, # 5 W B K (Brander &5, 20155 5¢ M AN 3505, 2023) o X A F T 5 A (8] 42 fib 9 2
Hi DR 28 RS A 2 XU &5 4 26 TR 30T 7= 2R IS B L 4 AR N KU B8 AR R B2 5 5 ) T
[ % 25 D] 25 17 7= A= 14 3% 44 208 ( Piacentino, 20195 B9 P4 45, 2022) o BUR 51 5 3 4 76 4 F W B %
SR IE H 2 M5 SR a7 2, X AT A 22 0 B 5K B T 2 A0 Al A B K R AR s
U ) I e W TR s o 7 el | A B S | e S 2o = B 2 B W s B T[S T | A R
RN BR AN

55 SN AR FLE B T AR 43 E R RSO P o LG, R T I R R, U8 T R A A
JR o 57 ENMN A B 1 55 Bl L5 5 55 B AR 7 2R I 0 A AL, BRAR I P, SO Rk (B B RN Bk
B, 2021) o B SCHR M= 45 #4483 ( Alvarez %5, 2018; Growiec 25, 2018; £ M #% A1 4L, 2018)
FATHE A R 3t 2 5 % A% 4k (Karabarbounis A1 Neiman, 2014; 32 J6 A1l 5 28, 2018; 1] /)
A, 20230 A58 4 55 4 AT 3 45 #9 C Autor 2%, 2020; Barkai, 2020; Brooks %5, 2021; Kehrig £/l
Vincent, 2021) 55 M B, XF 55 SN AR B P R AT 7 KEA SRR, B0 A f5 A&t /A
BEAT RN 7T Gl J %%, 2019) .

BUM 51 3SR N Bl R Bt 4 R B B SRS TRIE. MA AR, A
77 9% A 45 1 5 TR 2R 11 240 A 55 B IO B T 1 B ML (M IS5, 2023) o AR SCIN N, B
513 FE 4 AT Rl 2 08 I A B AT 2 P AL ) SR 5 o g 5 T A b PR R B R B ARG B R T A
Fa, 338 T 5 i £ M 57 3 RN A7

MR E R EAES, U FIER T A RE, =FhF =L T35 sh B R
MFRRAEH . F—, BTSSR IRAEE A @ V5 R, Al /030 b 55 =58 A%, Rl
A e, PEETOVEIR IO SR . FEIX PG BN, U R Bk Ak 4E R IS AT R T R 4 NS B
(1 % 4 SRR o T 57 Bl B 2 A AL IR Bl S 5 AE B AR 1) R SRR, Ak AE A7 B i B £ R T R
VR BN SR BT B T, SR ARG BT B 8, 55 B R G HEE 8 AR R, 77
A I G 5 Aol R T 55 BB R AR NAZAE RS SR C, Ak 7 52 21 il B 20 SR I 6 A2 68 1 4
K BAT” 55 B E R AT O B I R, X QAR T O A E R TR K . B =, AFHR
B AR AE R BB E N R T35 s BRI E . 5 E R AL, 57 3 R AL bR
7= H DU RO A R, A M 7 52 21 ik B 20 SR 1) T 98020 AN ELHC R R 1 1 57 B R R
No TEBUN 5| SRS BT L2 5, BN TS EN R FOAEEH G 5] 342 5 & 8 ki
KR BN PR SRR o IX AT R T L2 A Al i BE 20 B, AT SO O R 1) 5 B EE R R R .

AR TR EE R R, @R AU A E X 5T, BUN 51 33488 AEsh b T 0K e &
AT, TEFE T IE ) R0 85K 1) B e el ot R o, B v 1 Rk 2 B AN T B0 O IR 1 2 LB
NEEE RIBEH XN AE T RSN . i, A T MWEZ LS ), SEEKIEE, il
A ) T PN A0 30 08 U5 2% A, IR DA T SN 5 ) B AR P AR RS Bl . O T & B BA BRI AR
7207 3 Ak T AN A R MR E R . ki R, ST sh g M & R AE ARk, L
RES7 B B R E L E B, 353U 3 40 h et o] e R A2 AR Ak

AR SN T BUR 515 58 4 10 W R R M REE L S 1A, 8 Y 57 SO A AR AR I T B R 55 B
AP B DR B A I N AR TR B v, R 05 5 T BBURT 51 45 4 0] 55 Bl WA N A A0 ) 5 e 2 % A
AT o ARSI 3 BE A FE SR R 7 UM 51 5 B2 B ST RESE, JF NI B R B8 R M E &
T 57 BN A B e TR AT, [F I 2 T 55 S WA BT LR ) R R S A ) . AR
SCHFFLAR BN AR EELE 0 (DBUN 51 5 524 B F 5T T #8081 57 Zh N4 20, 388 4 4 il
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5 [E 2 5 L SEHE L R B AR AT ANE . (O BUR 51 BESAEF I T 53 & WON, i H
P T AN ST A R, AP SRRSO EL BEEE . GOBUN I SR SRR
P G, ENLEEE = SAEH o dhir, BUR 515 5 S B b AE N BEAR I, SRR
TEWHERIE S . R BTZ)E, BUR 5|55 400 i 5 VAN E BAL B 5 A 2 0 AR 4 ) R i e 5 %
A, IR S A A 2 L AR B e R B B 7 A Al T RE A U AR . (4D B IR Al i N ) R
A 25 R RGN AT R $5 N BURT 51 5 5 < 32 TH A 35 55 A Mk 55 S WSO\ B I AR AR i 4 . (5D K
JF 51 5 G B T 57 BN A B0 (5 BF i 15 B A ol 1) P S S I 2 R A N, SRR 1R KT
2Tt

ARSI A TR 32 B ILAE (1D AT SCHR 32 ZE M7l 25 44 A8 3 R AT AR 1 ) P R g
A (Growiec %5, 2018; ] /NMN4E, 2023), LA 3525 H 4k 35 75 55 (Brooks 4%, 2021; Kehrig £l
Vincent, 2021; Fifi 55 55 K1 H %, 2020) F FEREAT 73 8, 100F T < Rl iy 3 o] A8 3 Ot B U3, 2019)
A 4 R % 5 4] 5 0 Al 55 Bl USON B A0 AR 5 7 2 AN 2 (Benmelech %5, 2021) o A< ST EUFT 5
SHEG M EE MR T RA T8 W 5 SN AR B AR ST L. (O AR 2 TEE B,
M7 BN A #0078 Bl Je FL R £ T =R 8 T BUR 51 5 25 8 BOU KR 149 A DG A 92 ( Gonzélez-Uribe,
20200 o (3 ILA SCHERAT T BURF 51 5 38 & = Fh It B AL 1) 1 48 15 55 > G v & FH 4%, PR T4 B AT i
FEbR 1) 55 4 Bt 5 T A8 b 45 8 Ao B A ) B VR SR A AN [R], 3 FH AR IR BB AL AR AN T, R b 4 B0
S AN [E AL 0 22 S5 A0 AR FH O A2 % 1 S0 0 S8R SR IBUR 51 5 55 4 1 T A6 380 B KA M 2 o A SCAR 4
A TR) W B AL F1) T A4k 1 170 38 90 it o 5 % T 5 EAT X 43, AT T BUENARRAE ZE S ST R R A

—EgamSRIREL

(=D BUR 51 5 25 4508 57 Bl WS A7 20 1) 52

BT 51 5 3k 4 B #3047 M B TE AR S0P L A7 Ml B R 8 Ak ORI 5 21 22 78 AN e 1 R SRR AIE
(Guerini Il Quas, 2016; #2955, 2022) . 1IEAMA I SRR & AT € MR RS RV 5 51 R A1 1%
% R (Standaert Il Manigart, 2018), i& i LARIE & KA 8 B Ax B9 FA N RS 5% 55 A B gk A\
(Croce 5§, 2019), ) a1 4 Mk F0 /N B AW B & 100 55 45 S B 8 & CF KA,
2021), 45 Gy 7 A B0 ) Al 5t 29 3R (Gompers 4%, 20200 .

BUR 51 5 5 4 DURAUE A ARG, BEON BB Ay ok 1 55 A6 AR 3h 1% ( Colombo
%, 2016; Guerini 1 Quas, 20165 & 3L K%, 2021), &35 MR 1 £ Ml fh B 29 5 CH 0 25 A
2018) o BEAN, S A b B B M 4 Rl % AR TR TS, U0 1) S A T 3 RN o T SRR TS T i Ak 52 B
BUR SR AT 2248 68 /1598 15 5 (Guerini A1 Quas, 2016; Bertoni 25, 2019) . fEBUF 5] 534
FINIEAE -, FEBE AT I b, B4 B AR B 25 5 R4S FA N XU 43 8 S8 A o 18 AR S ARAT 25 001 5%
BEASCRF (Guerini AT Quas, 20165 32955, 2022; # W5 55, 2023); ££77 dh i 3% £, $eBeBt ok 3
B OHAFR) LN UEEAE DT AR, SRAF 5 2 R AE B SRR, ATk — 2 2 i FL R 5E 29 R (Block
%%, 2019; Gonzalez-Uribe, 2020; 1 35 F1 i 744, 2018) .

M BF, B AR T e RO B e, R P9 U R B B A 0 70 R B e SOAS AR B R
A B % WA 2 5 i AT T 3 1 1) 5 ) S8 3 BN AS SR A K 15 LIS, 57 B SO 7 0 2 [ i B 240 o
G MIAS AR TECE KA, 2021 . WG BE, SKERE 57 3h SR AR A F W TAEAE S, Bk
A M A i BE 20 R SR i 2 S5 A SR TR (W 5% BE IR BEAT BE A MR RN (I B LA A S, M
WK ) (Benmelech &5, 2021) o fEIX — i #2E H, AV 2K 40 FUAT 25 MR B8 57 B B & 1 7%
SRAEATE 1, BEP] BE B T A8 7= B4R 1 SR 48 St , 7877 Bk RS 3G i e
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RET7 B BRI oK WA RE I T 3R A 5 57 3 SR B ARSI B A, gk 2D I B2 RE 57 3 2 31 1 7
Ko AT B RE ST A E R, TO R R ok AL I R A M T B LS 5 % AN S RS
2, A EILE S Ae 5 s B o A, BUN 51 546 5 £ HE S0 L B A L T 2 (5 R4,
2022), HXFAH7 R WO 25 2 B, AT Bh Tk Aol A = 07 s A2 o DLEEARAAH v S 101 1)
SE AT PR RS SR ERNF R T LR, A SCHH LR
FAR A :

BB 1= BUR 51 52 4 0 2 3R TH B 4% Ak 55 B U N A 401

COBUR 51 33 8 1 AN [F) AL IR 55 20 W50\ A 011 52 1

VERBURME SR BEA, BUF 5 2R SR T EFAEE, KB E R Z 55N RR# 5
SEAL S GG, TR A I A R AN R e KA T ) T AT 3 Ok RO 2 B AR AL ( Guerini A
Quas, 2016; Zhang 1 Mayes, 2018; Ma, 2020; % Wi A1/, 2022) o BURF 5] 5 &5 H H L& K 51
S BT, T2 I Gk Al B9 42 58 50 H (Guerini 1 Quas, 2016; Bertoni 55, 2019), LA AU #% %
R BEN AR, B S 0E RB (523 55, 2022)

PATF L] B A 408 £ B 36 Al 2 45 5 3118 (Guerini 1 Quas, 2016), £ B 5] 53 &k F Al
IR AEAE L o BUR 515 25 < 5 e 5 £5 5% Ak 55 SO 1 B ML B S BR AR G0 R - E AN PE BT HL
5 EAXS R AT M, VR N ol AT G Al T R SR B A AR BRI A E N, 5
Bt R AL Z AR AEAS BA XS FR CH A s/, 2022) o BUR 51 5 228 £ K B IEAE BAL
iy, G TS BUR T A B 7 ORI AR AR #8580 G, 1a) R N R 43 9% 45 4k 2 BE AR 1A T
AR B AR MG T, XG5 1 AT BAS e . Ak 2 B AE MUBUR 51 5 258 B K iS5,
2= PR B8 A IE 19 42k ( Standaert A1 Manigart, 2018; 58 A% FL%E, 2021; BT 6145, 2022). KR T
UM 51 RS IE N BRI BIPEA, th o A PR BT AR A RN % 5 5 5 245 B ()
XS5 NG, 2018) o FERMMNE LR E M2 G, W M ae e B E T A ER BN, HA %
S E RIS . B A S M, Ak S8t m R RN IR AR K T,
FUAR AL, TE 9% 51 B AE AN A B 72 vp 57 SN 4 2045 LR T (B e 2%, 2023) o BT iR 40 b7, A&
SCHEH BL R T AR

B 2a: FEINTENLE] T, T B 5525 KRB HEE 5 1% &, BUN 51 3348 2k #1
R N A O v 1 A LA 9 AR B R

BEUFAL I T A0 FH 1770 HE 1 J it % 905 5 Atk OO R A 2 X 4% B S (R AE R A, 2021), 7EBUR 5
SH &5 G SR ARG 45 K A% 1E A (Gonzalez-Uribe, 2020; Murtinu, 2021) . BUF 51 $ &4
54k 2 BEAR AL AEAS [F] (4L 2 W 2 G M v, BAT S o 1 ) B B L 5 45, 2023) 0 BR AR
G256 (54 BOARFB S 4 (FEF S, 2017), WIR I3 Rl &b A 18 g 7505 bt F B0k
(0 FR A, 4 e HL B VR B A e ) SO LR AN A W 51 77 (Guerini F1 Quas, 20165 327455, 2022) . I
JF 51 3 2 I 2 BEACHE SR T 4 B A lb 55 S WO A B ) I AR R A BRUR RN o BE AR IR VE
N BB T2 7 AR A 15 8 Al 1) R % 2 B, 2 3055 3 i AP % SASFAS A2 (Caggese %%, 2019; Benmelech
S, 20210 0 HE— P, BUR 51 53 4 AL 2 BE A RE B AR B Ak A R AR SR AR A 1R, N 5%
BE < P L AS 8 A B30 L BT RV R 5 45, 2023) 0 B4, I 81037 0 A ol 3K R 55 4+ A0 35
Y R A B (IS, 2023), i Hf/NBHE L AZE BT AR 5%, ST AR AT
1) B A AT AE R 22, 3K 3 S M R BRT 10 77 1) 5 sl CRE R 55, 2017) o T IBURT 51 5 2% 4 5 15 BUER
5 RIS RS DL B R, A BEARMA B ST T KA 25, ek 5 b
WAL R AT %48 5 (Colombo %%, 2016; Bertoni %, 2019; Gonzalez-Uribe, 2020), M B 77 HFF
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J&H B R IE S o Bl A B AN BN, Aol 2 3ok K S £ RE 57 B R A TR K, 55 AN AR
B LR T (B eSS, 2023) o FEF DL B3 #r, A SCH2 LR 0F e AR 4

B 2b: TE R IEALE] T, BUF 51 55 4 5 4k 2 5 AR G805 3L [7) 9 I #5 0% Albvie N B2 75 4
Nl % V5 Bl 59 1R AR AR T, R R AR B ™

8 FRAL AR 4 6 B R R R AR H IS, FEBUN 5 B & 5 S S AR T ks R AR
FHGE SR, 2022) o il 2 4k 55 WSO 4 AER TH 0 AR BT ) R A 458 = DL SR S A% 00 10 5 D1 A
R 53 B TN R L S ) CBR BBk, 2021), 57 3h B R # N B3R A7 75 A I, 57 3h BN
2= 1) b £k & 1 Ik 5 (Barrot A1 Nanda, 20205 V%5, 2013) ;5 H E B & AT Ak FR 4L
R HA AR, HO A SR B8 57 20 1 T SR 2 30 57 Sl N AR AR, H 2 BN TE B 57 )
NERZ B EBR BN (IS, 2023) LB NAFE B RIAT N, 8 HUE TR 9% 55 R 2 2 e Aol 5%
PEAENT7 1) B TR PR (PR ER A5, 20210 s KR [FREAZAE 35 AR B 1), dn o5 Ak 98 4\ 5k
Z RN HT B 1% CE SCRER, 2021) o AN RS B8 AR AN B8 A 2805 Ak il 24 57 Sl N AR 71
AR AR ) A, XU A T 3% B I T A DA R XU R LA BN I S R e R A R R
S0 Fh N RS, B2 AT i S L 65 g, i 4 BN 75 AR A R A7 52 1 P4 S B R DB 5 (R 4R
Bt # (Piacentino, 2019; 51 FiJhi 5, 2022) o X IB L B 2 (8 AN XU 9% A< 5 oy 2 4 4% 2% A
b B A SR B, 1 B H 57 3 B RN E R (Croce %5, 2019) . BUR 51§34 LLE
KR 5 o3 LR 26 D T a0 R A GO, B 0 I [ SR R R IR R A3 L SR 2% AL
N KUK %5 45 ) “ 32 44 3B (Gonzélez-Uribe, 20200« [ 5% W B AL AE B 35 BUR L RS 1 BE A BURT
G SRETFINAE M S 5 AW, DIREEF . AT ERENE AT Kt he, A
25 A ) 20 55 Bl SN A5 B ER T ) A B 9] 51 Standaert A1 Manigart, 2018; Murtinu, 2021; 5 i A1
PRGN, 2023) 0 HE T R AT, ARSCHR DL R A LR

Bt 2¢: TEIRFRALE] R, BUM 51 5 5 4 B8 05 06k 55 41 23 B AR 10 38 4 sh L, S [F) 2% ff 4 #% %
b 6 7 AR B )

= AR

(O RE AR 3% 8 5 B4 SRR

ARSLLA 20072021 4 A i b1 m B AR B SR A, T RHRL 3 2 B0 PE A 2000 AR TR
4t 72 31 A Hp O 4% B RURL B A AR B AT ML SR, R T BUR S SR et BT A R
PEECHE, b T BRIV 55 O Ok T 2R e B . AR SO SRR BE AT T R AR (D S
B& ST. *ST M PT A ; () SIBR & A AT W AE A, (3) 5 b 35 B AR BB SR (AR A (4) M B A 3 AL i
B3 AEMIA T (SN T A RE TP, WA EIESM AR RRT T LR 1% M4 R0 .

(O REE L

1. W AR AR B ARSI AR R AR B Tl | 55 IR NAR B, 535 i 025 (2019) [R A
Feo AL 57 S AR/ A 3 I SRR o TSR B, Ak 57 SN AR A=A B D BR L S A
PRI 4+ A N2 A B T 385 T — A0 2 A BT S D /RN o FE R MG 36 R, AR S0 S T T
R R H (2017 LA K it A BAE (20190 BB 78, X 57 2 ik B A0 s b 338 i R FH B i 5 3Cak 47
i,

2. fRREAR R . AR S F =R 5 Ok A R BUR 5 53 St ol R T . ARAE S0 b, EURF
g1 5 2 G T AT RS Ak 55 BN B AR RS o DRI, AR ST S R IS RN PR (2023)
BT, MIBURT 5 5 2 4 2 75 ¥ o b 5 % 1) 9 2 8 08 AR B GGF. i L IBURT 51 5 2 6 Al gk
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TR, AR AL 08 94 R 2 R ARy, GGF BUE N 15 W R EUR 5] 5 3 &8 4 Ak 34T $5%98, )
GGF BUHE N 0. BUNF 51 55 4 15 BB 6 Al iy R 2 5 B, A Bh T 32 7+ 4l 57 shilg N %

22 PR B EON F i (2018 B 78, AN SO 8 AR 8 SGGF, Ron 82 Guit 40 BURT 5 5 5
ST AL B Bk T2 AN BUN Bl SRS TR — Mk, E—BUF 5 RS 5
2 B R 3 — BUR 51 535 &6 7 — A lh 2 IR B IS 0, A SO e AR & SGGF ] LLE & it

ARG QLA 75 5] T H & 1 B SL RIS, BURF 51 5 55 6 A B3 I XU #8900 4%, L@ I & 57
TR NB LT A, Sk 55 BEAT Feah . O T SN AE R 6T B BUR 51 S5 SRR R X
I m, 22 ROk 5 (2023) (B 7T, A SCBEE & & PGGF, oA al -+ K AR & T BUR
15 HE G BT AR R I L o A SRR [ i 2 A E v b A 2 FE T T ORI AR R A LA
T U S BURF 5 535 & SR BT UL, 88t % & e BUR 51 S35 & & TR
L, B2 B S4B A AR FE AR, DA RO 51 5 56 &0 s Ak i i

3. E . 2% E CKEE(2021) BLK T B 5 (2023) I 7L, A ST A Mk (1) T 45 R 30
G A 5 ) A % i 3 48 ey 25 7 T 34 BT R 5 1 i M 57 Sl AN 48 ) 4 1) A

(ZOBER

AR SCHRER T T XA [ 5 08 AR 2R SR A 56 I AR 1%

LS, =a,+a Fund, + Z a,Controls;, + Z Year + Z Firm+eg, QD)

Horb, i RORA A, ¢ RORFA s WAL R LS RoR A 35 SN 8 R AL & Fund 7R BUR
5l S REEN AN R E RGN EHAE Controls BFE RN W 55 RAFNVE FRAFAE 2L Year M
Firm 53 53 32 7 -4 1] 5 R0 A0 Al ] 78 RN 5 &, MR ZE T, vy S BT

QUIDEBu Y7

W iR AT B LS I ME N 0.131, bRk 28 0.096, £ B 55 Bl W\ A BUCE A b 1] 0 38k 5 P ¢
K Fod RAE A B /ME 5 5128 0.009 F110.613, 3 BH ILAE Al (A 1) 22 4 K . fR RS & GGF 13
54 0.035; SGGF HI¥I{E N 0.048, FrifE 2 N 0.287; PGGF I N 0.284, FrifE 2 N 2.068. 7]
WL, fARRAS B AR 22 53 0 2 BR K, 3R WA RE A H090 (V) 3 ot e . @

M. SSIELE R 3 4h

(=) HE Uk 1] V3 4 #7

T 1UNB G SRS S I SN B A RE . 7T UG B, & BN 5 SRS NS
5, B my 57 sl N & B WG BFRE S EE, DLBICO R, FEARBIANBUN G SR &S
58 2 L 55 SN AR B R T 0.009, 3X AH 24 T 7E 55 BTN B ME 0.131 FI RS 4215 6.9%
(0.009/0.131x100%) » & 1 KB, BUN 51 T3 4 W 52T 17 055 SN B, B0 E 1 A4 ST 52
Bk 1.

HR 5 28 B BR 7 58 B, AE — RSG5 IR AR 7= ek 0, Al ™ HH 48 57 3 R B A 1 b 2 2 i 1
UFSE A BE o OAE T B MLER, AR ST 57 BTSN AR B0 73 i S N 38 T B 00 F0 N 350 7 HA R A 358 4 9
HY SR X5, B InLS=lnw—In(Y/L), H ' Inw FRox i 4k 53 T3 T3 3 A X5, In(Y/L) £oR
NEISG A I B SR . Ik, 57 B WO BI04 23 fife g T 5% 2880 A 55 B AR 77 28 2808 T S 4

O ZRMRIRA, SO AR RR G455, A 7 ZE AT/ E R R
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Fz1 FEEMEY)T

(@) (2) 3 4 (5 6)
LS LS LS LS LS LS
GGF 0.040"™ 0.009™"
(6.362) (3.563)
SGGF 0.026™ 0.006™
(6.220) (3.343)
PGGF 0.002"" 0.0017
(4.172) (2.033)
Cons 0.130™ 0.130™ 0.131™ 0.607"" 0.606™" 0.601°"
(88.003) (88.457) (89.115) (25.045) (25.000) (24.961)
Contorls £l el Eictil il Etill Bl
YearfFirm ES el Fdz il Azl il sl il
N 32914 32914 32914 32914 32914 32914
adj. R’ 0.006 0.006 0.002 0.784 0.784 0.784

T S AR, TR IR 10%. 5% 1% 1 B KR, R R A

Hi 3 7 i AT R 57 SN B B W T RO S R 5T AN BE AR S EL R M r O &R, TR
N HRAL S T S5 A R A AR AR, ] A AR BT AP AR R R EHL A2
2o Pr WU L
5 W SE I B T 288, BURF 515 2k gl i VN SR R SE T 5 U TE 2 AR B A1 o ML
LR BT 515 3 < 0] A oMb 57 Sl WSO N A7 4050 A 52 W) S om0 2 T R o 2 IR N ) BB
51 S MERE A, W51 Ak 2 B AR 3L ) R v S )b £ B Aol B3 Bond 30 H BRIX R AT H
EHL A, BUT 5] A 10 BB L) BE 2 R M Al 22 UL AR

w2 OEHN

R2EREIR, NBRIRBORE , BURF 5|5 2 S0 40k 55 2 YO £ 4

4D ¢)) &) @ (5 )
Inw Inw Inw In(Y/L) In(Y/L) In(Y/L)
GGF 0.056™ ~0.034
(3.769) (-1.046)
SGGF 0.0357" —0.024
(3.510) (~1.083)
PGGF -0.002 0.006™
(-1.080) (2.395)
Cons 52017 51947 5.1607" 34727 34707 3.4457
(34.035) (34.035) (15.908) (9.939) (9.943) (19.740)
Controls El il il gl Bl gl
YearMFirm il Eictal Eictal Eictal gt gt
N 32706 32706 32706 32913 32913 32913
adj. R 0.830 0.830 0.830 0.884 0.884 0.884

(O REVEA I8
S B R A R AR SO M Al 55 BSRS89 R U 45 2R 1
Rk . B, A B 2 [ T RN o A 5 ) X[ 2 RS AT AL [ E RN 2 SR GGFL SGGF Al
PGGF I R BUKIR B F N IE o b TS (8] )7 Fp (1 42 1) 22 5 K 22 D A R A, A S0 — 2D I
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W22 5 J2 THT 1 4 o) A8 B, B35 X [ 2257 GDP B4 IR (GDPr) “F ¥ N J1 % A K (HCap) F T
WACTE B (Market) o TEIINIX Be 5 8 & 2 5, b SCHEME [RNE 450 (R FEAN AR o 55 =, P47 R ARG
55 o A SCAEF 2010—2020 4 1~ 7 1 AR 4 28 AT Fe f 1tk A 36, () B 45 o) 1 A ol [ s R AN A £ ]
E UL, A5 45 L5 B v ] A 25 SRR — 8. BB Y, A A0 45 43 DT 0 Ak B RE AR 3% B 1) . A SC
AIESRF 515 5 4 5 8 140 £ b 9 A Sk A s ST 36 4, SR mc U AR DT T J7 2%, 44 104 1) EL A3 DG e 45 2]
SRR o J TR 45 3 U HC A AR, A6 56 45 SR 5 i ME A1 )0 45 SRR SR O FF — 2. 28 1, Heckman 7 iy
BORTSS o A SCHR A 57 SO0 011 o A7 B3k AT 40 21, #4521 28 & Dummy LS N logit #5584 1,
THEHOR R BT B2, SR 5 B M AN BB gk AT il i o AR IEREAR IR 3 72 2 5, 45 R 2R
fe k. @

o HLEH AR

(=D INIERL L

TEWNUE RN, BURF 51 5 25 £ 78 0 Al B 2 AR5 B G e 3%, i th T 3 WAL SRR
LG RS KA AE N B B R, A FI T3 & H B AS 5 #5823 BUR 51 5 55 4 fr
T

1. ESG W&o Ak HUAEAIE ESG V2R i & 117 37 R 2, 4% IR b AL 80K R A 73 9 ESG
RSN . %3 85 R BoR, 1£ BSG WFRE S I FEA Y, GGF. SGGF 1 PGGF ¥ 55 s\ 7y
WU {2 R 1E o X R BBUM 513 3 & B AR RN, % ESG P28 iy A 1) 521 BE K .

=3 INIERR: ESG 1R

ESGPF& i ESGIFZAI ESGVPZ i ESGPPEAIL ESGVFZ i ESGFZAIK
LS LS LS LS LS LS
GGF 0.009™" 0.008
(3.122) 0.93D
SGGF 0.005™" 0.007
(2.732) (1.112)
PGGF 0.001" 0.001
(2187 0.851)
Cons 0.564™" 0.7747" 0.563"" 0.775™ 0.558™" 0.7717"
(20.082) (11.192) (20.028) (11.19D) (20.013) (11.180)
Contorls £l it il £l Bl it
YearF Firm il il Pl ) il il
18] R B e plE 0.087 0.098 0.430
N 24 652 8262 24 652 8262 24 652 8262
adj. R’ 0.823 0.715 0.823 0.715 0.823 0.715

e ) RBOE Rp R 2 & /RS RS FE L 000CTH FAT 2, FRIF .

2. N E . A SO G5 Q M (A BB /% 7= St ) ey w A v A48, 2 F8 L A A5 B0k 4
Ao RN M EERHEH. £ 448 RER, £V ERESHEAF, GGF. SGGF f1 PGGF 1)
RBAE 1% KT EREZERIE. XEHBUF G S 4 B A NUERN, X408 5 m 4 1 52 i
oK.

O ZRMRIRA, SO AR R R IR SE R, A 7 2] fE R R
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R4 NEMRE:EAUNE
A A A E A A Al A A A ST ZI¥IER(
LS LS LS LS LS LS
GGF 0.014™" 0.003
(3.816) (0.780)
SGGF 0.007"" 0.003
(2.904) (1.292)
PGGF 0.002™" -0.000
(2.906) (-0.954)
Cons 0.789™" 0.433™ 0.785™ 0.434™" 0.777"" 04317
(18.218) (13.857) (18.136) (13.862) (18.140) (13.791)
Contorls sl il P ] ] il
YearfFirm el Eitil Eatil il il kil
18] BB S plE 0.026 0.195 0.002
N 16752 16162 16752 16162 16752 16162
adj. R 0.786 0.803 0.786 0.803 0.786 0.803

3. MV AR TERL . 2 7 5 (2023) BUBITTT, AR ST K K 45 780 sl WO 18 L A R i
Al A B R R AL 1 G R BORE R AR 2 D Ak T T BRI R AL . R S S5 RRW, BUR
51 A G B VIR RS, 35 SR e Al R 2 i B K

F= 5 ONER: AIETER
AN IEERE | A IEERE | SEERE | AEERAR | SEERE | A ERUE
LS LS LS LS LS LS
GGF 0.010™" 0.002
(2.781) (0.466)
SGGF 0.006" 0.003
(2.516) (1.099)
PGGF 0.001" —0.000
(1.803) (=0.973)
Cons 0.703™" 0.545™ 0.700™" 0.546™" 0.693" 0.544™"
(18.125) (14.707) (18.029) 14.737) (18.000) (14.758)
Contorls il il Eetal El il i
YearMFirm Ptk | s ih bl o -
N RHZE Sepll 0.041 0.089 0.281
N 17254 15660 17254 15660 17254 15660
adj. R? 0.812 0.794 0.812 0.794 0.812 0.794

(D) BRI

TE RO P, BURF 515 8 9 b N R 6 5 2 B A wh 2 BT AR A A by >R B8 3 11 B
A SR SE G R A, IR PN AT B F L Al T 3 4 U . IR R R R AR IR B

L AR . 255 Fh B R 55 (20200 FBIF 9T, A S & b A b B, 56 T BN Ik 2

WA 2 G5 E WU N EE « A S IR A7 BB RE AR 2 N8 A E R 4. R 645
RER, YW Ed FELN, GGF. SGGF M PGGF A B ENRNIE. XEHBFI SR4ER
B G IRRL, X £ A R AR A b i 52 e BE K
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=6 HEME:WERE
AR | R ER | SRR | lERER | SERER | AR ES
LS LS LS LS LS LS
GGF 0.016™ 0.002
(3.233) (0.840)
SGGF 0.012™" 0.001
(3.195) 0.627)
PGGF 0.001” 0.000
(1.998) (1.335)
Cons 0.639™ 0.559™ 0.639™" 0.558™" 0.635™ 0.556""
(15.279) (18.483) (15.256) (18.482) (15.255) (18.575)
Contorls i i Et]| 4l i i
Year M Firm a1 i i feti i i
I8 REE SplE 0.012 0.002 0.114
N 16457 16457 16457 16457 16457 16457
adj. K 0.464 0.881 0.464 0.881 0.464 0.881

2. MR IR . B 1% F0 B P (2023) (B 9T, A SCIE ) LP 2 S 805 k4l 1 4 7 i 8
555 PR AR 7 R ppy, 0 T R A R N R o AR ST A R R L BIORE R AR 4y S A R R v A
M. RTERER, EMHEMBEEBARIFEAF, GGF. SGGF f1 PGGF M #H B E NIE. XF
B BUR 51 5 95 4 B AT B IR RN, oA % 0 Bl R A Al (1)

S K

FR7T BFEBE: NS MRE
PrhEIMRRAR | M m | INRINEERAR | AR IR | RIS | RS R
LS LS LS LS LS LS
GGF 0.012"" 0.001
(3.099) (0.176)
SGGF 0.006" 0.002
(2.273) (0.652)
PGGF 0.001" 0.000
(2.238) (0.207)
Cons 0.732"" 0.5317" 0.729™" 0.5327" 0.721°" 0.530""
(17.457) (16.623) (17.343) (16.664) (17.261) (16.726)
Contorls 2 Ecil i) il il £l
YearF Firm £t ) Fshil il £t Eeil
i = H 2 e pfl 0.028 0.151 0.051
N 14631 18283 14631 18283 14631 18283
adj. R’ 0.822 0.732 0.822 0.732 0.822 0.732

(D9 BN
FEIR BN, BUR 51 2 2k g N L A = I RO 2 5 I E, SR 58 3R
BLJZ RN e AR 22 ) AR 1 8, R O 5 R0 70 T A LI 8 R AT ORI AR B B8 <R o5 47 ke

%})&/l\ R

15— FARH A . S R 5T i (2019) (AT 7T, A SCR A48 B I R OR i 4R 5 8 BLR

Z ) A ARER 1) L, DA A B 5 SRARER A o AR SCH IR A 7 o R A 73 D 2 — SR AR A {1
P . 3 8 L5 RN, BUF 5| T 28 & BAT VA BN, X 28— AR A e Al ) ¥ B AACR B A
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*8 JAEMMN:E—XRERA

55— A B AR 5 — SRR B A | 58— A AR IR 3 — AR e A v B — SR AR AR 38 — A A oy
LS LS LS LS LS LS
GGF 0.002 0.015™"
(0.808) (338D
SGGF 0.001 0.010™
(0.804) (2.969)
PGGF —0.000" 0.002""
(-1.782) (3.30)
Cons 0.272"™ 0.823" 0.272" 0.823" 0.271™" 0.813™
(12.072) (18.083) (12.078) (18.029) (12.126) (18.075)
Contorls el £l bl Bl bt il
YearfFirm il Etil Etil kil il il
ALin) R BE R plE 0.022 0.009 0.001
N 16283 16631 16283 16631 16283 16631
adj. R 0.865 0.758 0.865 0.758 0.865 0.759

2. 58 “RACE AN . S BRTE i (2019) KT T, A% SR At B2 W I K o B R S i K/ i
R (B AR ] L, DA R A R AR AT o A SN o BB, KRR AR o R R
) 25 ™ o A SO IR R L BOR FE AR 7 D B SRR R R AL . R 9 SRR, BUF 5| %
B B AV BRRON, X 5 T R AXER A B v AL R S 0 R R

R REVMN:FEZXRERAK

55 TR AR B SRR R | 5 SR AR B 2R AR A v B SRR AR B SR A A
LS LS LS LS LS LS
GGF 0.005 0.009™
(1.280) (2.039)
SGGF 0.002 0.007"
(0.888) (2.434)
PGGF 0.001" 0.001
(1.036) (1.686)
Cons 0.5437" 0.709™" 0.5417" 0.709™" 0.539™" 0.705™"
(14.087) (18.836) (14.045) (18.838) (14.120) (18.819)
Contorls Eiil 251 il il il i
YearFIFirm £l il 2l P f il i
Hia] REE FplE 0.080 0.061 0.477
N 16283 16631 16283 16631 16283 16631
adj. R 0.833 0.784 0.833 0.785 0.833 0.785

R

(=) RIER L
1. 55 B &5 o AR SO B AV 03 A B 5T AR B DA B2 g o G R 201 57 B A5 A, AR T A
RN g5 R R, BUR 51 53k el il S s 5 T2 ZOE A2 B AR T 557 sl N 8. b Ah, AR SCExf
AR 0T AT TR, SRR AR BT R R AA T ES A UTE ) 5 SN,
Ak 57 BN A EA 215 B 52 Tt
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2. MR RN o ASGEATI: T AR BN R A RN o S5 RB IR, B 51 2k i i i 3
AV R BT HETH 55 SR B B T BUR 51 T 2k 6 BB T 1) 2 — 2 R a3 6 3 i R A7 k.
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?ﬁiﬂ'c O]
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Government-guided Funds and Enterprise Labor Income Share

. 1 . 2 3
Meng Xiangyu , Xie Huobao™, Huang Dayu
(1. School of Economics, Wuhan University of Technology, Wuhan 430072, China,

2. School of Economics and Management, Wuhan University, Wuhan 430072, China;
3. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Summary: Government-guided funds are composed of financial funds at all levels and social capital.
The purpose of their establishment is to form a supplement to the poor private investment caused by insuffi-
cient private benefits and large positive spillover effects, instead of competing with private capital for profits.

Based on the labor income share of micro-enterprises, this paper explores the impact effect and transmis-
sion path of government-guided funds on the labor income share of invested enterprises from a financial per-
spective. The results show that: (1) Government-guided funds significantly increase the labor income share of
invested enterprises. (2) After clarifying the three mechanisms for the effectiveness of government-guided
funds, it is found that when selecting investment targets, the authentication mechanism plays a leading role; re-
source and governance mechanisms and social capital are used to jointly empower invested enterprises after in-
vestment. (3) Improving the human capital allocation structure of invested enterprises and increasing R&D in-
vestment are the specific transmission channels for government-guided funds to increase the labor income
share of invested enterprises.

This paper has the following marginal contributions: (1) It enriches and expands the literature on the im-

pact of capital markets on labor income share from the perspective of government-guided funds. (2) It extends
> 167 -
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and deepens the theoretical research on the micro-effect of government-guided funds from the perspective of
the distribution of resources and income among different elements within invested enterprises. (3) It distin-
guishes between pre- and post-investment based on the theoretical basis of different empowerment mechan-
isms, and explains the differences in cross-sectional characteristics and underlying principles.

The research findings have the following implications: (1) Attention should be paid to the differences in
the effects of government-guided funds before and after investing in enterprises. (2) Government departments
should fully utilize fiscal funds and leverage the positive role of government-guided funds in helping invested
enterprises increase their labor income share. (3) Government-guided funds should focus on leveraging the
guidance amplification effect, moderately controlling the investment ratio, and avoiding the crowding out of
social capital. (4) We should fully leverage the characteristics of government resources and establish guiding
advantages to help build an innovation-oriented modern financial market system.

Key words: government-guided funds; labor income share; authentication mechanism; resource

mechanism; governance mechanism
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This paper has the following contributions: First, it shifts the perspective to stakeholder side, specifically,
the supply chain competition, broadening the research scope on the relationship between fair competition and
income distribution. Second, it reveals the relationship between supplier concentration and enterprise labor in-
come share from the perspective of suppliers, providing key raw materials. Third, it constructs a theoretical
framework for the relationship between the construction of a unified market, supplier concentration, and enter-
prise labor income share, providing empirical evidence for accelerating the construction process of a unified
national market.

This paper has the following policy implications: In promoting the construction of the supply chain sys-
tem, the government should comprehensively consider income distribution issues. Efforts to integrate regional
markets should keep carrying forward, fully leveraging the positive influence of pilot areas. The construction
of a unified national market should be continuously advanced, with ongoing implementation of unified market
access standards, adherence to the principles of fair competition, and resolute action against monopolistic be-
haviors.

Key words: construction of a unified market; fair competition; supplier concentration; enterprise labor

income share
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