-—

AR TR 0k Hs B

XU 15 5% 55 A all PN 3G R

— 3T o7 SO Y LA

oo XaEE 3 &
(1. EEMEAFAEZFEEHEFR, L 200433,
2. L BERBAFLHEEZFSEHEFKR, EEFE 200030)

NERE: ZHARAR(FAEREFTEHRARMCNEERLE, AXLETARS
BERAE SR AKRARIER G H K EH AT A, FA 2007—2021 F A & BT A
MR, F TR KGRI K B, ET 7R AL AR AR % 5 x4 b #
BMANDBEHEH, EREN NERAEERATALNFTHRANGH, 2H 27N
AR REERR, ZERMAKEL, EFEANE L NERFTERITR ALY
HEQFHAT  AEHESANEEAZHELI L @BAA R, FHELILSITEENTHLHEX
RAS L FHERNGE, 2 RENFA, KIS T A 57 30 kN 86 R 38 &
FEALY FHEERASAYREEFTLLVFELINE, K, Z2#H - F T RFLA,
R4 AR I b 7 s N AR AR R BB T R AN B, 5 LR B TR AR
EmcgtbBZmL", AXARAS L HHBRANLEMNAFET 3R F KB EE A A
R ANEBRLEELRATHRZENXZRETHNNA B0y RIFLE B
FEAARCRETEEZRRE &,

KB NI FHRAGHE kAR EEEH

FE 5SS F270;F830.59 EAFRERAG A  XEHS1002—5766(2023)08—0167—17

—. 51 &

T, B A2 FEOP R C A AL AR H 453K 0 58 1 A 16 T BR8N SR B R R 2
L1 T < 9 e i N i e 2 = A NG Rl B VB2 R o & NS SRR S B N AR S AV P @ 2B
40 ZAFEK  WE 2 B R E MRS = AP S B T Dy BRI R EAR R AR,
I 22 5 o T 11 AT A P 22 B AR SR SR 9 TR, i JE AR B0 3 BT A 2 R R R R A (L
2 ,2021) o R R LA AEC2 1 HELDBEA IR ) P S B, A A T 7 A R RO B £ A
TR S B S FER TS5 ST 22 BE Y R R R (FE S - L 2014) P FEBLSL A Y
T GEAR A A SO B RR, RH < TR A BT A I TG 1k A SREE R T i A A 5

WrfE B #:2022 - 11 -30
* BETE FEKARPF RS FIE < RSB &AL B AT 58 B WAL AR (72172077) s F KA SR 5 4
— I H < 2 4k B LA T B I XU B B AR AR B B S IH AU S SRS (20BIY190)
TEER A e, L, 2082 1124k S0 BF o8 450 KU $E 08 AR 3 5 A BlA B, B T IR 4 :young_yeah@ mail. shufe. edu.
en; iAETE 5 AR AE B O U R XU $E  BEAR T % 5 40 RlIA B, B F B4 - chuanhaowu @ 126. com; B3, T, 5 51, 1+
Az SO B S AT RS 3 B B AR QR EE S PR A, B BB - tanyi @ sjtu. edu. en, SEIRAER R IETE
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ST RS R S S AR B RS T R E RN T Rk 4
(XUME KA ,2022) ), IR Z2 30927 JI S 45 14 57 3 WA 5 2850 A 728 14 7 AT 175 7 A BR3P LS 9 1 g
S, AR TE BB BRI 57 SIS AR & — T T 2 B R R TR KR 5 A RS K ) —
FPTE, B TR B A R AR R b 0 2 S s DR T 4 5 55 B A B AR A AL A S A 4 T
¥ R PRIE 2 iR N RIE S5 R R R W N AE S, I B e A S R S R R < 8% ) 42
0 i FOC A A T B A A 43 A L B R R 57 S04 A 0 K o S R R L L B Ak i A 4 T 45 A
AN 72 3 30 [ [ 20 B A R R R i L =R DG L [R] M AR E AR B SE B, IR 4R i 57 Sl A
Wi B 258 52 B 7 ST 57 Sh A 7 AR R A 4 L R A B R 8 B R R A O S B v
KRR A Z X,

SR AR RO, TR E AT B T R R R R B L BN A IR R, TR E
ERATAR BY R 32 00 [B) 2 A 05 AR R ATY A A 0 — 2 A e Ak iy 25 ), DLXUBS 38 %8 o A3 1Y BB ml R 1R &R
i — A R R MBI A (2019) A A H IR AR 4 A 2R A Ak 4 T AL 4 000 435 A I
KEEETHMEBE MGG, CEEEEME SMEMETEZ SN FE, “@EeiARm
Gy Iihe P& s HAE R L WS o R BRSBTS e R R R TAE R E
M EEAT S5, RS B AR A A iR R b i Al HEn 2R, IE R o IR E &4
A B D 2 5 B T 1 L AR SR R DKL 35 R DA A TR R Al 3 B A 05 R B
Wi, LAY] A B 4 5 3 R 6 A 22 10 0 06 SRR 0 R4 . PO LA 5, BUA SCRik 2 43 591 B 48 XL
G P05 57 S AR BT B T REIFSE  E —F R R AT IS AR 2, 57K SCA R 19— 32 SCik
2 BT LS (2019) V) IR T AL B SE ST T 4 Rl T 3 %A b 95 A Y R I X DB
S BSR4 Ak (2 I Ak B ,2021) 1) S O 9B (T AF FERIBT A ,2021) 7 R BEAR T
XoF AR CIT AR AR UK ,2022) ™ 200 f JRIT T — S F 5% . XUBS: £ S A O ik s 86 5 2, ) st o A
S 4 Bl T 375 v ER B A LA L, R 0 4 D B ] e U T R L B 55 SR A I R
A SCHR X I — [R) ARG [ )3

SR SCHRAR L, AR SCH AT RESTERAE T LA R S AN D7 T 2 e — , £ A BIF 20 X IR 45 W 180 6 ) 1 4
T 22 BT o] < (BOR AL T AR SCI 28 58 25 88 1 XU 453 0% 76 00 Uk 43 BC A % DD G- B R ™ (R 52 ),
ARSI EE TR W] RS B AE “ MOR B RE " 5 “ DA AR PR T JRAT AN, WU # 9 1 “ B R s AL 5
HRIEH BRI A, H 2 ARSCONA SO A AR RN NGRS, B TR 5T
il 4l 5 3L [ B SRS DG RF 9t . RV B A S0 SCHR IR DT T & il & B 5 L R B 2 M6 R L H
SRR BN —BONEE I 20 T DL 898 8 3R 04 B8 4wl e HE R WA Ay B RRON AR SC
R FH T TR B A DR 45 0 B0 | R 8 R I RIS, 45 A AT B i £l 57 3 0 A5 0, S AUAT B T B AR
“ B R ELHE A TY b R TR AL A A 25 ) 2 R vl b i B S, T LA B8 UE B A 4 il T AR A S
B4 AN R [R] B A A bR TP 0 SRV RS T R OB S A . = AR SO ST T XU R 5
0 i Ml 55 SR B LR, A% Bl P S A 43 T 19 5 DR R AL T A A R L AR SCRIF S R B
I 15 5 B A0 1 Ao 4 T 11 BT L A 24 SR L R R 2 A T G £ Al S S M A
PET I ELAZ SN AE A ) 7= RO B 29 4 B DA R AT b o 4 B 10 Al =22 8] A7 7 S o XA B
TR B IR 6 458 2 0 il 55 S A 003 04 VR T BILER, BT o 46 Ak e A 23 BE A% R 4R 16 2% ik B

L SCHR R PR 5y S R

1. 32K [E 3
KT IS B AL A PR 2 AR 5 32 B 58 2 WAV BROW AN 2 T T T — R Bk 5E, 7
J01 SR e R 28 R R B B (R 2545 ,2009) PR S R (1 BRI AR A, 2010) 1O AR 2T W R
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AR TR 0k Hs B

Xt 57 ZhICAAR BRI 5 ), 2% 3055 SIS A 851 T B AS SR 77 ol 465 4 B 0 15 26 % R e o 1 I B R
fiE (K3 fak 72,2009 ) ' HAR R BAT — 0 R I (5 ORI T 3646 ,2015) T RHER
T WL )2 T R B 5 T8 22 O T Y2 77 Ml 45 A8 R 28 55 J SR AL 1 Sl L |l T UL S TR R 2 R
WA TG A R 7l AR A4S SR T B 9 S A B AR Bl T A 2 3 ) 2 3 DA SO £ e 4 0 4 T
il RE . — By 2E N A, HAR R 3 2D 1] 5 B0 A A B R 2 )Y 43 T 3R B A A e
(Acemoglu,2010) """ 7 ff 70 A b A5 A A 23 5% 0 7= M P4 A 57 Sh MR 0y 8 28 Ak, 38 25 8 S0EE A
e 1 2, 3 % 5 Sl A A5 78 A B4 45 R 0N, 7 A R W (T MORE R AL ,2018) T 5 — B4y
BN, i AR AR ST B B B AR R R R BT s A B B i B AR R (B R
FAF 11,2015 s 5RELIT, 201911 ) o BB ABF AN R 1 — (2018 ) 11703 g 0 550 & 0 v [ % AR 57 3 B AR
BOPE L KT 1, I 48 0 BE A 57 Sl AR R A R R R R 22 b [ 57 S A B BT B
WHDECEZ RET RS AMS 57 s A M F R LR, ZIR Y A AL OGE i (IR R 518
WA S BOR AR ST 3 (RARRFIR A 2014) 1 36 S kA8 55 sh A 20 (RIS AR 45 2022) 7 )L
T R £l 57 Bl Wsc A 15 %

St R Al 55 S A B R R M B B R DR 22 Ah  BEAR T 3 e 4 ol & R s S 3 B Sk O
FEM AR, 20 T2 90 AR T LUK | i 4 il o8 55 28 Ak BT -5 00 £l SOWR AT Sy A2 Bl J2 b [ 55 i
AT i T B R R (TEAR 4 ,2013) 0 SEATR R Bl 2 A 0 0 R SR AR E | YRR T g 0t 58
N FENG IS TR AT 0k, B8 0 X 4l 57 Sh WA (3 0 AR R SR ) (R BUAE ,2019) ) ik
— 4 [ N 2 B 2 Al 4 i Ak (B RE RN Ak B, 2021 ) 1O S a8 R 2 B (T BT TR R B 4
2021) 7L R R A T 3 % AN (VLET R UK ,2022) U AL R R T S5 S AR AR 1 AS Ak Bl A

T AT b AR SR AN HE R B, AR O A I A BT T 07 sl A B S sh IR R
F AT 5 e 6] 5 4 22 0] 5C R 1 SCHRAT etk — 2 Ah 78 JRUBS 38 9 76 o AR 4 il Ak 2 v 482 & il
ZHER FEZTE 2 B SCHR B G T FORT Al P3O 43 IBE 5 0 B DG o H Ut AR SO 8 XU
9% 2 A5 LA K QnAa] 52 i 4l 57 sl A 85, LSRN A BFIE AR 2

2. Bt Em KRB

JIT V8 57 U 40, S48 57 Zh A o 4 R R Y Lh I AE IS B T O AE IR 4
Bic ) S At b T WSO AT 9 TS A A AR T 0 U 43 BE A AR R R B b e A B 2 A O A SR 1 S B (R R
HEAT B K ,2012) Y L R, 35 Shl A 63 4055 B B 43 e i Jm 2 DI 96 o XU 8¢ W A A £l il
TR EORUR FERR A Al i B e B R P T R A AR X — BG4k X 55 8 1 1
AR T 2R IE ST 2 0 97 sha i . 55— T, XU 8 9% 45 ok i) v Al AR i SR e Ak ik R A B i T Al
X fei it 57 20 3 JC IR W R N B SR BT B0 o 57 30 ) AR R R ik, (EAROCIERE BR T
R R A Al B B A O Y B A SRR LA QR T T B v LA A e R A AU 8 R B Al
ST (E G (E A OB 4 (Lerner, 1995775 ¥ B 45, 20221 ) BEAT SCER R, BOR Q13
(Acemoglu,2010) ") {5 BRI FR (ITHF 32 FIAKET ,2022) 24 0] 2 vk 52 95 3 YA 13 %91 5 A1 1) 56 i (X1
.o HEIL A SCA R KU 3% 0] B8 a3 LT = 2 A AR T Al 95 sh il A 03 %

(1) AEQIF LG, C A 05K R B, RS 9 76 A BT 06 h b 3y 180 28 (0 (PR 5%
2017) 0 B, B A 8 7 S B EH  OG T IXUIS 45 9 3 2 A4 IS, DR ok XU 43 0 R 4 E B
15 B A ol 5 B R BIHT 9 A A R BRI R RO o ek, XUR 8 9 A R A Sk A
Ap A R FE AR 7S B AL R B B B Al s G I H SR T B AN F O Al A HE A
BN F R N R B A A . SRS b QB A B R — kR B R s s A KR
B AWK RRIE 5L Ge Rl g sCUORT R KU 48 5 (0 43 B TR I R R S ~ 7 AR T RE RS AR K
W 2o A P 0 4 T R R R M . REARCRRTE < QRS PE IR BRI vh A8 | R A5 0 SR AR B A Al
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Xt i H A8 57 sh H TR SRR W LT, B TR S R s R AR 25 B A dE /N BOR 5 ) R IR R
5| 1 [ A S i R 5 A S B E 0 R AR Tk — i B T 97 s 1) R A kAR T
55 SIS F A 2 T BT AN A ,2021) 0T SRS (2018) Tt i I B AR SR A O 18] 9V L 15
Al 1 BIHT RE T 4R Tl R R SR A5 R R R 2 T 22 i 1) 57 Bl i R T 55 S
T, DA, il A 1 2 5 KR B A g % AR o B 3 i PR Y % 7= ( Mooshirian 45 ,2021) %% fi
b JE B S T 20 57 SRR 5 LR R A A

(2) Al 20 pL . TP A A AR R R TE A I 2 R 58 3 2 Ah (5K — R4, 2021) P BAT
18 5 AR 7 37 T 1 0 2 A0l 8 R 5 R R IR N CRED) ARl 2 Al T I A1 36l 9% R A
AN 2 fi HC o 36 30 Ao RV B AT PN TR L B A 4 (A A b s D 57 sl T B R SR 4R BLA R T
(4 T8 K, 208 1 33 1 57 Bl AR 80 T B (TEAR 46 ,2013) 0 RIS, 57 Sh 3R I LA o 11 72 AR 14
P LAl BT 3 0 S A5 48T S B A A I I BROS DC L B Al AT R T 1 4
T SCHEE Al Tk S AT BT T3 AL AR OGS . KU B BE A A S AT LA B 4 5 B
4 G2 ik A oMl > T 0 R OE 2 R SR A BT R A M S SR I Rl R 2 RO B (5 00 SR AR R
2018) 7 EAE, KSR U EA CUUE T DI RE . KU B0V S el A 4R 3 AR 8 O 0k 1 08
(A0 X 52, 1) 0 A T A A 3 e A3 Aol EL A A W 0 B TR 5, DT IR 5 | B 22 g e ) R R
PR W TR AR TR A i — 20 W LR gE Lk, XU 3 58 5 1 L °F & A Ak 45 W 25 B2 IR, 38
A LA A 5 SR R A < B (R Ay, KU 5 R A S A AR AT A AR AT R R G b XU W ALK
HAHYIM O R W 4%, 3k 40 ) 45 5L 2 a] DL 8 o w4 Al 4 T 9 4 S RE (Banry 56,1990
Hbchberg€§,2007rnw)o

) fa BARBHLE . 2305 B & 2 52 w55 2h o A #0098 B R R (VLS R ARCAT,
2022) 2 EL A R R 2T B R TR U AR Al ) L AR 1 AE ORIV 55 4R R R 2t
B A T R WA G B 1 5K (Franco %5 ,2011) ™ 3 980 Al PO RN B R 25 42 o 0 1) (5 AR
5K /NG 2020) 7 BEE S E BAT VR A B Aot £ T A B WS AR B Sk oK A e 4
B S T E AR A B ARE R AR SR ), 2R RO sl A B AR TR K
G P AT < W D) BE (Barry 45,1990 ; Colombo 25,2016 ) | g 1 ¥ /0 A% 3L ) 591 45 Sk f4) 535 1i)
e R 5 T IRURS: R 2 B M YR B R AR AR T AR R S b RO B R K, A
SSCA W ML A R A il P 3 B A DAl A 1 B K Ak R H B (Lerner,1995) 2 e Ah i T2
T BT B B 5w T KU B PR A RN O 2k 4% R I H BT AL A 5 B AR (B FE Bt g
2018) 00 IR 1 thn 23 LR Bl % Al AR I T T B S L

LA LR AT AR SCHE R A T AR

H, - 7E H A A AR AR A1 B0 T, KU B 9% 1T L4 g ol 19 55 shlle A0 451

AR SCHRAE A3 AT I B R AE ZR AN 1 TR

i)
PEHE TR
R > RN o IR SV ON ]

{5 B AL

B1 ZiEiEZR
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=, WFRixik
1. BRI
A ICLL 2007—2021 AR IR P Y b T2 6 S0 58 60 G, XU 5 5% R i sk BT A W AR R
W 10T AT N 4% A iR A T TORE BR AR LA A AR B 3 Bk UR T IR 28 2 KM R (CSMAR)
2 WA L SCHIK (B B 45,2019 YT AF = AUR UK, 20221 ) B i | AR SOt B UG B3 47 7 4 R 4k
B 4 2 RN B = 2 TN R B ST " ST 2Rl A BEAS 5 5 19 B304 e e T2 E O REAR 3 R T
T B3 AW Sty (L 140 5% W), Sk AR SC T 9 B i) 8 B2 S AR B L 7E 1% A1 99% M /KF b 3547 45 )8 ( Winsorize ) &b
285 A B AR AR SCHAR S 27238 ANl 4F B REAS UL
L EREFESTEREE
e B BT 9T (W BT LSS , 20190 s VT AT T2 AN AR UK, 202210 ) | 7 SR #4174 AR AG: 56 XU 5% 5%
Xif £l 55 SIS 17 A R
LS, = B, + B,VC + yConirolVariables + 6, + u, + ¢, (1)
Hoh LS AT i FEH ¢ AF ST IR AR B, S % R B (2019) PV EF 5 AR Uk
(2022) 7 AR B R BN A B LS, B LS = S0 A% 44 B T LA R SR BE TS A I B0 4/ (i
A = BN RA + 2 AR T AR T AT B A + B = dr i) o [WEE, b 746 LS 78 Bl -
B4 IE A, 5 07 EME (2011) 7 RBLR W4 (2013) PV i b B8 7 2 8 X LS BEAT T O 8K
A FE LN (LS/(1—LS) ) o
C A2 A K BT AW RIS &, 4l Y A4F T R IBAR d oA KU 855 A A T (B
N ENWBAE R 0, X T LA A2 & A KUK B A A AR 302 H8 S0 MG % (2012) ) i M0k i
HEAN T AR A SE 25 LA W KR 2 Bk &« URS 3587« Al 888 ™ < ik e A8 e Il
FEINGE R A AU B0 R 0 BT 2 | BeAh X T KA o & < B B B e < A
BT “BHEROR " FAR s B A B B B M B T R R R B B b
FEAR M B G “ FEARBER " B A F T T A RA A" FRER AR WGE o DL A s R 2P
BTN 55— 38 3 A 5] v Rl 2 B R R R R B 5 o ok A8 5 A0 5 T 4 okl 7 v B XU 4 B
AR ), A FRAE 2007—2021 4 JF 4 1% 4 45 ST IS S 110 JRUBS: 38 9% 8 W1 42 5k 8 15 8 IR AR 5 KU 43 % 44
SRHEATXT L, A5 B s i, DU DA R A XU B89 R I i 2 ) 5 28 3 ok ) 4% 4 R A i IR AR
(1 2B 55 Jrh S AU e ™ < D BB < B BE AR B AR b Al B BT A Sy
AR 4 e A e LA
ControlVariables > 52 Wi 4l 55 sl 50 A 3 85 A9 — 2 5 36 28 18 . 2 2% i B B S5 (2019) U VLE
FARVK (2022) 1AM , B A0 R A8 . 20 AR ( Size) , A A% 7= (BBOXHBR0) A o 5 U 5
FLAF (Lev) , LA AF B¢ 7= B Aot 8 A 6 5 BEAS 7 1 LU (KY) SR T 1 2 96 7 v 4 5 80 WO LU A 1 65 %
AL (CD) BT BRLVE ML s BRI RE J1 (ROA) | >R ¥R 5 50 9% 7= Lo AE il &L 5 5 — R
KRIFME ) (TOPL) ; #F MLV (Indep) , ML R AN S S & N E; Eii4ER
(LISTYEAR) ;A7 Mk 25 ih /R 8 B (HHI) A7 N BT A i 28 w9 B A & LG 7 7 F s 48 382 4
JE(MHOLD) | & B 25 B 505 BB AS 1) Eu ] 5 FE 52 Q fEL( Tobin Q) , TE 5 MK = Z s LA Rl vE
W8 G319 GDP ¥ KR (GGDP) . fieJi AR SCIRFE I T A7 M0 5 45 B [ R0z, I 78 a1 05 v R A w2
T 3R 2 A ) R A v R
3. R ST
R AR R R R ST R AR 1 PR, B R AR L LS MREA (A Dy 0. 287, f/ME
H0.068 , e KAE K 0. 674, K BIA [ 4l (8] 1) 55 s e A BAFAEROR 22 7, i Re78 i ve 1
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0.224 , Yl WATE L MIREAIII ] 1A 22. 4% BOREAAT KU BE A A JE 5 [ 27238 DMREA MM, 5
i A2 i Y SETHAE RS BUA WSS A A R A7 A 2 2 5

# 1 FTERENHEL LRI

xE A A 4 fE AR £ & /MME S
LS 27238 0. 287 0.119 0. 068 0.674
LN(LS/(1-LS)) 27238 -0.986 0. 621 -2.616 0.728

Ve 27238 0.224 0.417 0 1
Size 27238 22.180 1.233 19. 920 26.010
Lev 27238 0. 436 0.197 0. 060 0.873
KY 27238 0.525 0.599 0. 007 3.712
cl 27238 2.338 1. 830 0.384 11. 850
ROA 27238 0. 036 0. 063 -0.273 0. 196
TOP1 27238 33. 880 14.700 8.500 73.330
Indep 27238 0.374 0.053 0. 308 0.571
LISTYEAR 27238 2.257 0. 660 0.693 3.296
HHI 27238 0. 098 0.103 0.016 0. 635
MHOLD 27238 0. 058 0.122 0 0.569
Tobin Q 27238 2.084 1.322 0. 864 8.550
GGDP 27238 0.102 0. 051 0. 005 0.246

4. SEUESS R o

1. EERPALER

22 H7s T R B Ak 97 sl A By B R e 45 R 55 (1) S, M e AR s LS B
U $ B8 (VO) 1 R EAE 5% WK N W3 0 I, SA ST TR —8, NEFELEF,
XM KB AT bR Al 1 57 Sh U A 3 807 242 71 0. 6 AN E 4r i, 265 (2) 1, 24 4 ik ¢
g LN (LS/ (1—LS) ) i, KBS 5 (VC) B R EAE 1% /KPS EhIE 3 — 20 308 T AR SO
TR .

*2 PN I A e ) Nk W b |

‘ LS LN(LS/(1-LS))
&

(1) (2)

0. 006 ™ 0.038 "
Ve

(0.002) (0.012)

-0.021" -0.112"
Size

(0.002) (0.008)

-0.011 -0.080"
Lev

(0.009) (0. 046)

-0.012" -0.062""
KY

(0.004) (0.020)

-0.002° -0.020""
cl

(0.001) (0.008)
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= )
‘ LS LN(LS/(1-1LS))
&
(1) (2)
-0.714™" -3.668 """
ROA
(0.022) (0.113)
0.001 " 0.003 """
TOP1
(0. 000) (0.001)
-0.029 -0.133
Indep
(0.022) (0.115)
0.023 ™" 0.112™"
LISTYEAR
(0.002) (0.013)
-0.014 -0.025
HHI
(0.022) (0.118)
-0.040"" -0.216™"
MHOLD
(0.010) (0.050)
0. 000 -0.008 "
Tobin Q
(0.001) (0.005)
0. 005 0. 008
GGDP
(0.037) (0.202)
0.731™" 1.460 ™"
& H
(0.033) (0.174)
AT N/ 4 FE B E b =
A 27238 27238
¥ & R’ 0.379 0.386

T AR5 R A 00 F) 2 T R 2SI B O R AR o B 7 T R 10% 5% 1% B K R TE

2. REMRE

(1) AR R R B E o L0 [l 45 SR AESE 1 XURS: £ 98 19 4 A BE 8 4 1 A M 55 S e A 0y i 1Y
FETb o BORASCEE ] T — FR 90 4 ) A8tk DA K T 5E RN (AR AFFE T E A N A pE i, He— il T
JRUIRS: 45 W A6 1) 45 5% AT 39777 i BT BOR B e 1 R g Al X S8 Al AR A BT B 1Y 57 Sl A0y
B, DR T AT A6 HE I 5 Sl WA 7 A e A A ol W KU 5, DT 5 B O PR A P AR R TR
HE T KU 488 A b 57 Sl WAy 5T RE 2 (] i 52 ) B8 Se R A L DY R g, H = B A Rl 2
T AETE AU BE A A A TT BEAS S BE DL A4, AT 5 BORE A T 4600 22 () AL, Sy 17 )] BE 5 i 3 26 ¥ 7 1Y
PN AR )T A ST =T TR JRURS: 452 5% 5 55 Sl A 0 0 1 O AR R AT FRAS 300, 60 4 T B8
Heckman W4 B Bt K 46 LA B A 1] 45 43 VG Be 4z 3

B—, THAFEE  HERBMAE(2012) 7 BT, A 3L T2 B 07 4 0y IRV 42 95 B
FR %5 BE ( Density ) V5 0 T B AZ B JEAT 2SS KB, 16458 WKURS: 438 2 ML ALY 2 8 AR Dy T 5728 8 ) it R AE T
—o AR AR A OGRS B0 E A BRI T P N A Ml 22 S (] T AR B BB AR T
Al DUE T SR Gl M B RS 0 D, 2 Al BT Ak s DCRURS: 5 8 LAY ) 5 b iy | G 3
DRV 45 5% SCRp RO ME SR . R R AN AR PR B Al i Ak i DXy DU 5 8 AILA % AN K ] i
FLHERT A 55 Bl 3 8™ A2 R DT B A B B MR PR AE . 36 3 BRI H AR R B B ol
SR, (1) PSR BIR | Density 5 XU B 584778 235 B IEAISCOC & il 1T 1% B9 R F R,
H FAEKRT 10, R0 T HAS B REGS B Ur 1l A OCHE . NER (2) ZIRIER (3) 51 25 SR T i, XU 45 3¢
XAl 57 B A A3 B Al R TS AE 19 KPR 358 IE , JE 0 (] 45 0 R e A IRAR P ks
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B M, REE, R B

R 3 % 5 £l 1 3% [/ B 4

*3 TAKEE)
Ve LS LN(LS/(1-1LS))
E - B EA i QEINE
(1) (2) (3)
0.530™" 2.835™
149
(0.160) (0.852)
0.005""
Density
(0.001)
BEHRE 1% #l 15 #l 1% #l
RVES. §E: g = = I
A 27238 27238 27238
P % R’ 0.123 -3. 466 -3.713
Cragg-Donald Wald F 12.917

55— Heckman W5 [y BOR 56 XU 3 B9 60 A ] #9113 23 W) AT REAF AR A [] (4 48 % i 4, B AS [] A

b BT RE 0 R RE ) KK T S AR AR AR 25 5 R BUOXS FEAS R S AR TR AZ Bk [ B REAE
(4 52 I | DTG £ B 1 S % R B S SC SR ] Heckman W By BE 7 v o 25 i 0 26 1) S o S, 7 95 0 4
b B R AR (ED B R A ) R bSO R i T AR R A R B 8 3 Probit B YA A b $K 45
DRI % AR S 4 0 ABE 6 45 3 OK IR T L %6 (IMR) o Uk, K 30 K JR 3 L S8 (IMR ) T A 35k vf [m] 19 485
Y (1) AR g s i A8 o, LUK 36 W] R A7 7E 19 38 PP O 22 X AR 4510 i s e, [l 45 SR sk 4 %1 (1) Fa
N (2) B, ATV S IMR W RBOEEN T 1% 1 5525 M KT U8 B 77 78 XU £8 9% 1 40 A s 22, F
— 2 F IMR A AFEUHERNE AR (1) 5, KU 43 (Ve) Al i R B AR 35 1E Yl it 7 1%
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Venture Capital and Common Prosperity within Firms

A Perspective based on Labor Income Share
YANG Ye',WU Chuan-hao', TAN Yi’

(1. School of Public Economics and Administration, Shanghai University of Finance and Economics,Shanghai, 200433 ,China;
2. Antai College of Economics and Management, Shanghai Jiao Tong University , Shanghai, 200030, China)
Abstract ; Chinese-style modernization is a modernization of common prosperity for all people. Labor income share not only
directly affects the wage level and income growth of residents, but also relates to how much the people share the fruits of
economic development, and therefore largely reflects the fairness of income distribution. For a long time, China’s financial
structure is dominated by indirect financing, and the direct financing system represented by venture capital needs to be
further developed. Will venture capital, as the main form of direct financial arrangement in the modern financial system,

affect labor income share of enterprises and through what channels?

In order to solve these problems, this paper firstly theoretically elaborates the intrinsic mechanism of venture capital
influencing labor income share. Then, based on the hand-arranged data related to venture capital and taking A-share listed
companies as samples from 2007 to 2021, the paper discusses the effect of venture capital on labor income share at the
micro level and examines the channel of its effect. The study finds that venture capital significantly improves labor income
share, which can help enterprises “cut the cake”. After a series of endogeneity and robustness tests, the conclusion still
holds. In terms of its mechanism of action, venture capital can increase labor income share by enhancing their level of
independent innovation, playing the role of value-added and certification to alleviate the financing constraints faced by
enterprises, and enhancing the comparability of their accounting information. At the same time, the promotion effect of
venture capital on labor income share will be significantly different due to the nature of property rights, enterprise factor
intensity and the degree of competition in the industry. The promotion effect of venture capital on labor income share is
more prominent in non-state-owned enterprises, labor-intensive enterprises and enterprises in competitive industries.
Further discussion reveals that venture capital, while raising labor income share, also crowds out capital income share, and
helps to enlarge the “employment cake” in China. This paper not only expands the understanding of the value-added role of
venture capital from the perspective of intra-firm income distribution, but also provides new perspectives for understanding
the relationship between finance and common wealth, as well as important policy insights for promoting common wealth and
facilitating Chinese-style modernization.

The potential contribution of this paper lies in the following three aspects: First, while existing studies on the value-
added role of venture capital mostly focus on how it can “make the cake bigger” , this paper systematically examines the
impact of venture capital on “cutting the cake” in the primary distribution. Secondly, this paper examines the economic
consequences of venture capital intervention from the perspective of income distribution, which helps to expand and extend
the related research in the field of “finance and common wealth”. Third, this paper unveils the black box of the mechanism
by which venture capital affects labor income share, which helps to deeply understand the mechanism by which venture
capital affects labor income share, and thus provides a reference basis for optimizing the pattern of income distribution and
realizing the common wealth within enterprises.

Based on the above conclusions, this paper puts forward the following policy recommendations. First, government
departments should continue to deepen the structural reform of the financial supply side, accelerate the development of
direct financing systems such as venture capital and private equity funds, and increase the proportion of direct financing.
Second, the government should improve the innovation-oriented capital market system, increase the financing support for
SMEs, increase the supervision of corporate accounting information disclosure, and differentiate the formulation and
improvement of compensation and welfare policies and other institutional arrangements according to the characteristics of
different enterprises. Finally, for the enterprise sector, institutional investor governance should be emphasized and given
full play to its role in regulating the internal income distribution of enterprises. For government departments, they should
continue to improve the system and mechanism conducive to the participation of institutional investors in the capital market,
optimize the environment for medium- and long-term funds to enter the market, and promote the realization of common
wealth within enterprises.
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