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T A KRR i, B AR A RN RS A E A ARG . AT, RIE DR JE
R RETARHAL, NR SR EBAKFLI T P st KT 2800, 2024 fF 3R E £ e RN
0.465, VH 2000 4= DL K 7 2L T b ok 2k CEAE N 0.4), N RN 22 B 3 K F il K 1 A
18, 2L [F) & AR AT TG AR KBk . A AR RO 2 5% 1 4k, J8 5 9 N R AL sk Aise A
) EZAE iy, RSN 0 . A TR I, SRR R — ok 3 kA
N 43 BE I AS P45 (Song 45, 2019; B #0545, 2021) . WIEE R L4t 2024 £ L AF A
20 K B AAEH T T, 5 00 T35 T ) BB R =ik 290 £5 o 1 B MEURON 2 A 2 PRI JE 1)
F2 N RYE R g B R T BE i, 2024) , Ak 9 AN S B 1) 3 3 BC AR R, AN 5 T 57 B AR AR
£ (Lazear fil Rosen, 1981), ANFIF 1 kK A & f&, i H FHAS 3t B & #8 H bR 10 S2 80 CER 5%, 2018) 6
L] 28 fige Al P AN G BRI B I 22 B, R A B I 2 BE ¥ U6 1 A (Lazear #1 Rosen,
1981), H 2 il A 5 5L O VE 5 /o I SCHR AR AR VAR AE Ao AT MV R85 L 2 W I3 1 4% 5
MEERRIT T W50 BRI, ZE RO ARV 2 T, Hom A 3% 4 (R AR R EE S0, 2023 8 S F T

Y #5 B #A: 2025-06-16
TEH BN /IR 1972, B, HONDN, LHUW G K S b 208
BFRBL(2002—), T, ZHCEFHN, 2B K5 &l B i+ i T4
O e NI E E R SR, P E SRS (M. dbat: P E S0 AR AL, 2025.
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G, 2024) . A VR (R RS, 2021 EA AR RE W (ERESE, 2024) FH 2
) A M S5 5 T 2 O A% R s E R OAT M R 85 S T, ATl 5 4 R B R R e Al 87 I 4 T 1) B 2 R
FCHRBEANT R, 2011), ZE W72 R Bk ey, e R R A% R P 450 B2 BT 1 e HH R O I T 2 4,
11 B 5 o 4 2 R 8 v, A b AR ) RAS DGR A, I AT PR 350 s T 225 B T 1 B OO0 2 A R i
2025); 75 % BRI 4% 2 10, BR#H 2 (52, 2018) . FLURAE & Btk (B E 4R 2, 2022) & 4T
BRI &, B T e A, M X 48 /N Al I 22 B B AR RO . 4%
EME, AU IR T £ 5 MFS SRR SRR, (5 DL 4 Al v 5 A0 A DN ORI 7 R N R
Z RGEAR IR T TN 2

A Ml P 8 3 T o) PO A TR UR G B S NS S ) AR AL, 5 A B B A8 K AR LR %A
Ko BB S iR SUECR CULR R BR BB 4 RO 1 D 4 Rl 5 FHE 2R B2 & 1 =9, o Al 2 8 7= AR
THEBERW . YA TS B LR A B BT S QDR E S S A K A T . BT
TE R85 20 7 T, Jo5 i VA R I R AR (20200 26 T RHE B b T 4 F IR, Ok DR AN 42 A A 1) R
RE 5 B2 T i b filk 0% A3, 3k o 0 o] il 00 300 BR B T C 08 2 55, 2025), Sy Al B B4 T 4 B A
BE SRR ARG FIE B 7 T, TS (2015) B 5 R BLRH < Aok b BE SR A B JiE R,
LR BURE M il 9% 5 A A 58 1) O ) 2R, AT g A b DR B AR O B AR A (22, 2025) 5 TEARIE
B 77 T, )2 35 R SR 3A (20220 W\ R 4 Rl GE I P 5 A Ml fh ot SR BRI RR B RAS, AT BT AR
m AN A TR AR, GEWA TR, AR SCRE TR SRR & 28 BOR Ja x5
B (50 o — J5 T, % T BRI RO Ak &, BEARKCE IR SR g HA B 5, A
B At B B O H I, DA RO B T2 5 08 BRI & 5 R BT A R R U B8 7 12
s L T R VR LSS U5 (0 2 e R BN T, 8 I B BB AT AL S A AL TR A R
APIR IR, e 2 SRR 2 AE B B A e B B RIAT S, AT AT RE T A b P R I 22 B 4
AN BNRIRAE o 25Tk, ASCEL 2008—2023 FF) IR A B LT AR AN R, N5
SEE PR 77 THT 23 AT B 4 R 75 B8 05 48 /0N 4 Ml Py R T I 22 BE, R IR N AR 4R LB A B IX
TRl 2 0 7 S [ A b AR R s X R R B 2 S R

A LG T CAAEAF 7T, A SC 32 B BT R AT RE 32 EEARBILAE : (1) MAR b P 3508 357 T 2 B8 0 S i TR 255K
B, — 7, AW T2 A MDA AR AE R ECRE R ) B 55 5 — W0 AR H R, T A SC AR 4 il
RNUIN AL WAHZBOREBUF 51 5. T3S 5 Mk 500, Wil 7842 5 Ak 808K T
[ S 41 30E P 3 37 I 0 B R0 AR Ak s 59— D TED, B I 9 A0 At i Aol oA 58 3 I 22 B AR A ) R i,
AR SO Hr I 22 B A D A RS oy OB TS 2y, R ULRLBE 4 ik 32 ER PN A /N T R A0 I 22 B
B R I 22 BE RO U A AT I Ak RCR AT A TG, A5 BT w6 bR 2
WAL 22 20 P SR P R S F B B AR . (2D TERHEL 4 Bl M AROU 28 355 J5 SR 5 T B SCHROK 2 A 3L
R AT FE, A0 HO Bl R QU SUSCR A P R S IR, B AT AR SR BUR
14 F1 i 35S, A RE B 4 R 7E BUSR AR AL o (0 B S s e R A5 B 78 R B . AR SCHE B BF 7 R A
b, BRLE R 4 kBB A5 B A 8 R KT B A L, — 25 RS S S 40 T A 4 I HLER, D B
AR N LA Rk 5 G P P04 T B R . (3D FE B SE R U5 T, A ST R 4 R i R R A%
LRI ST 280 Rk FR LR, R IS 4 TOUE 2 ST (R R A A ARl P9 4 g 30 Aol ] o 9t 7 R B, BL B 4 il
ANASCRE A /N Al A 50 3 T 22 B T HL R A 2k VA IS Al 8K R KPR B R RE ) BB AR T, AT 4%
iR A ) 357 T 22 B o AR ST S — 2D TR AN G R AR 55 SE AR 22 5%, DA B MO JZ2 T A ol o o B K R
I 2 T AL 2 A R AT AR — 8 BUR A 7R
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AT B, B Rl A SRR BT 51 R B — &R A S R AE AT 9 (OB R A Fak AR
75, 2012) 0 KT RS SBORN RN, FE 5 UUN = (D 3452 Job il Bt 58
8o WAL H K AN T 5 3 S, B E SRRk 30 T8 G AR B B R, SCRF ORI BE
& HRIES S 5 R G RAERATE SEHLE, S5l 5 L B SCAT AT JE K A 6 R 2 )
BT SR AT 3 SRR, e SRR A Al BT, (@SR T R . (DR
PSS SEAR ML o — J7 1, & P8 B DR B 0 JE 487 VR, a8 5 78 a5 A Mk 4 AR i A B B ORI 7= i
R, R DL OR AR X Al 4 A O R 0 O 25 S B BA 9 1) UG R Bt 5 59— J7 1D, R A A3
BUSRAE R, G0 B RUG JE DR RS U o X6 D52 45 ISR T HL 40 B4 R AA) R T8 KU, o (3D i 4
BHE R AL o 558 LA AGTEAR AN A TG, A FE 8037 AR 45 1) 55 1 RS e F Al B e SR
i EHBAREBIRS R, KEMITBEE 5H 8w X R A1 HAREASRAT
Bl tn . M E PR B AR S A, DB R R HE T R 5 P A 75 4

X T A AR R T I Aok, BN =T 52 2 s COZE MR T AR b Fil 5% 29 oK (B 1%
&5, 20250 o 1 RUBURAE B % M X 2 R BUM 51, HRAT RIS QURTLIE SR 2 07 2 5 1 Rl B AR
Fo W v AL R, PR AL B A . (R HE N E AR o T B AR T AL B
T W PR % e Rl s R 056 156 4 . e A AR W 48 TR 58, SRR AR ML R BBZ O BOR (2 A8, 2025), {2 H
o o B R (/D AR, 2022) 0 (DA R T g ia B . I SBOR G FT, & RTEAR
PEBE & SCRFIM RIS, A AT I 2 S W A BB SRR T AN AN is B B, TR A )
) A0 e B 5 2 R

Lra UL EBURR W, ARG — B B T LT ) B S Rl S S A AR O BOR R,
7 R PR B £ R i 7E A lb 3R AT 4 B ? AR Bl A b B R R I BUM A R R YTEK, RT
N T3 5% A G5 16 (%) R R 5 U0 A B T 43 TC 2 A1 3 AR G B B A N R e B s T, e A
P Z B RMGA], 32 T T s I 2 R

(OB M 5 F Rk

1. B 4 il 5 Al P 57 T 2% B

MV HTH > BLAT N, X2 538 B 6IE K AME R . Be b, ERSTANE, mE 5
I8 53 T [8) A7 E 37 9 22 R 06 B H A PR (Lazear A Rosen, 1981) . {HZE AV AN [ & J& B B, 37
72 PR IR FEE A BV i o 7 3 A R R T R AR AR Ak o A A Ml At 7 55 B B, Al 0 R AR SR RO T A B
JZ 1 K B 3R 5 XU 2K H (John 55, 2008), BEE, &8 BRIRAS 5 T N 7 B A (1 & BB 41, 3815
A% e A HR ST i A B A A T 2 PR ) SRR 2, 2018) 0 AR, BE A AL BEAR AP FNVE BE R
PIFEF, HA s Rl H e A2l o K Kk 3 — 8 F2 FE i), %000 (8 1) 38 SR VR IE 20 AN R %
) AT BN WA, 7 2R 0K 2 3% 1) Q8T SR B o eI, O3 TR AR AE AN 6 3 b VR Aon ot B, A B
My, e R T KU, R SR A5 HT TN 1 S B v 5, T B3 T T R B N AE B A Bl AR B 2
AR I CE TS NISE, 2024) o (HAEILSE A, T3 B AN BRI 22 1) 8 1) A7 75, a8 A 1R R AR 34
AT AR 7748 R 2 48 HUBE 22 R AUHT I (B G AR AR, 2022) o T Ak BE YR A PR, X R B RIAT A
BLBER N 7Y E R A B R 7 B, 2012), SR B I 22 BE AR EE AR Ok, T A
TR, S E RIS I SRR R R .

DRk, 7E B2 v A b 2% 6 KT o 8 03 AN BB 3 A B (AT, 1 o0t = 8 20, A B T 4
NAR b P S T 2 B . A D B K GHT IR B KR kB ) AR I, R 4 a2 I 2 o Akl B
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RIEARHE R AT &, B E T I MG AR AE P2 HOR, (2 Ak AR 72 28 B 32 Cxl
DA R, 2022) 0 — U5 T, FH G Rl RE A8 00 L SR AL, FEAREE XK, £f B 51 T 57 A 1
K BT, EABEARAE S N EES 535, ko TR0 E G1E F U0 fe 7115 DU 3
P, MM A BT AR 3R A 4 BUE S 5 K (B T & &, B A BEA, a4k
BIHT LR B R IL B — B MG L5, (A& RS 5 BRI AT A 2 A8 i B, Be g 11
) 72 8 IR U B ) L2 3 AT N (Robinson 1 Sensoy, 2013) . KL, AT, £l H & s
R 53 3 T A R g K, ) B RS v I A A, B RV L S B TN B N ) SR A B Y 4R
T T 1 A, (B S 3 00 ) R R T XU i AN R B R AT D AR T R AE T AT A B T 4 S T 2
PR T R, A SCERH R Rk

BB e B3 il A 0% 4 /I Al oA 8 T TN 22 B

2. b 4 Fak 5 ) i Ml P 8 35 I 22 R ) B AR L

g HARTBUR N AR L5 R, A SN N RHS 4 Rl o] fe i o B #E A Mk B R FH iAk A
775 A 5 K SR AL A M B ke A /0N A b P 8 35 T 22

Bl e R B 71 e RAEAZ O BAR L $&FH A 7= 203, R 3E R T R 2 B, AT A 4 /) 37 T
7 PR B E W SR . X R R A AE B N8 IR ST, 2 k2D % 55 80 77 B S AR, B ORk B AR R
AHISE T e 5 2 AFUN A 1) 38 T 65 ), 7 38 1 I 3857 T o A b 300 <6 Y 38 3 B O UK O A, 2011,
A IS Al Py 8 T T 2 R 2 B 2 A K e TR 4 R T SR 4 SR A G R0 4% il A ML R AE
CENNE S AR WS AN BE S 8-y v el Bk /) e 3 o e ol = B 1 7 T B w2 B N
5, BT HES ZHR, ENZOEARITR S NHMEES 535, HEME R ITiE S % F &
TV AR TH AR bR LR AL o AV A BURh AN EE G N A R O ERINSE, 2023), & 2%
W2 AL 4, BB EAR S 0% S 200™ A4 B 40 E LE 45 51 T, DU 0 Tk — 4R
e 18T 23 (Belloc, 2012 32815, 2020) o X — I FEANAETE 7 01 TR 48500 5 1, 38 58 1 3 37
T 38 K 5 Al 22 B4 DG B BE, AT A B T4 0 U N . X T B T S, HOE R T S
N 735 AA A () B R ER 43 2 A, 38 GG g i £ R HE Al 2278 KU T SR A AU . BT
B IAZ O F) 28 W H I B RS 2 R R T S SR S A A U R FE 4R, H R R A Ok KT
BT T 2, A5 45 1 5 A A A0 [ T L o LSS C MR A SR BB, 20160 o BRI, AR N S A I
WK, TEAEEE N AR 2 Ah, B0 A A Dy KU b 22 (John 25, 2008 JE PR AR,
2018) o {H7E R < Rl R Ie Al AE BT R0 228 vh B T s 90 AN 8 7 P RIS 17, 0l v 8 XL
6 7 A BB AR R AL 82D T R R KR T AR LR T AN B 00 55 N ) BT AL R
155 S 80RE 4 B 110 T T T, 0 F DR R A v XIS T 35 A5 1) 00 T DU B 2 s o AU 114 e 17
TS (BREANEE 2=, 2013), & H I vhol N ) BE AN (E 1 1 70 45 3 1 #], AT B T 44
AINEE S T R B ET R . 2T IR, A SRR W R R

BB 2 B4 <6 ik R 8 (2 dE AV B AR TH 2, T 448 /) A b A 50 38 T 22

PR S o e T W ol | A N A N 3 P N T RNV R 2 1 o SO I i e K e o | A8
J 7K BB FE Gl /b 0 231, 2022), flh il &k 75 B R R E FOR . Tl iR ELS b iz ok 55
UL -V NA . &8 SR e WA 15 Al A B 134T B AL 45 K R B IR A7 & i T
BRI S R S IR 51 AR RN A AN, R R DG S AN AR EUR L R A AR
6%, AWTTRGIE 2 mEoR BE RN )RR S B B G SOk, 2022), o8RG N T
PRSI QG T R4 B 5 5% .
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T SeFe XS RHR SRRV S BC AL SR

N T BEAR R AL, FEHRN R A EAR I mE e 0 T o LR R T, AR B EREE E
REL R 2 L s e (F AR A, 2022) . — 5T, NSRS/ L L se 1 e 1 T3
BT e 1A 25 3T, ooF Aol P BT 22 B B A o e AR EAEEAE R . R R TS AE . 5
YRR FH P 4 e 4 ey 22 B 7 R 55 B DTk, T N 0 BRI A, 1 5 A S T R A e O e
73 CRITEFG 55, 2023) o B NHR B s 52 68 55 2 5 g 50 A e 22 48 1O Bk L Zn iR R R Re, 5730 70
7 35 v % A AN 2SR AR 5 Az, A B T g G 4 B 5F L 56 G ) 1 BE A T L 4 5000l A A
R (MR FLAR R, 201900 53— J7 1T, N 70 58 A G5 K 1) T o 4 3 A W 4L 23 45 kg REZ il [7)
Jo P AL B CE R AR F 26, 2005), i BB 2 03 L5 29 08 B R Ay, Tl 8 5 R L
B3 T 22 BE o BE A 2 0 55 Bl LU, Ak o e g R PR LR RE 7, AR AR R T AT R A% e
JEEEL, T T AL )ZE A T 22 50 8R TG, BIE #8558 A11& 1% 3 L2 Ge SR
L, 2024) . fEIX— R, L H MW S H SN E TR, AT 2 T REHE SN 2
% 8] A4 7 R 1) 3 T 22 L 1) . RIS AL S A A B T 55 S AR R BRI B R
ZEWPER TT. B TIRAS 5 S AEANE SRR, 5 A0 a5 5% 0 R o 3 R AE, ASE & B
JE B e 45 A s, T HoOR T 4R B SR, H R R B B 9 (PO R, 2019) 01X
A BT 400 ] v A e S AR v 0T 7 I 40 TC R 4 AT A (BN S, 2010), kbt 53 T F) 75 12
i, AT PR3 5 0 T D 3 T 22 PR ) i /N o T BB A B, AR ST R R Rk

B 3: BHE Rt ae W LA A N 7 B A G5 1), 33k 17 48 /08 Al P 35 s T 22 B

B 457 4 Fik 5 % 9 A0 A0 50 B, AT 4 /N A oMb A S I 22 PR . R AR ARBE B R th, 7E T AL
HZERBEMERT, @8 EEEWRARER 5 A& EREAEE . XMESRBEE
ERENS SR AR RN, B B EECE S HE (P AR, 20160 0 A5 AN IR B VLA 58,
BT AT e R 55 2 A R HCRA A UG A, 32F TR D0 R ARCBR iR R G PR B RD £ e H, 2014) . Bl &b
PERBON 51T T2 5B, — 77 T PR SR 4 5 4 Aty DX Al e 51 3 B 22 404k 0%
T = AR, 20250 55—, S ERGBUR SR R, HAEEI 22 2k BB
IF AL DL e 2 5 B A B SRV E A N, e 2 A 38 TR RO A b A R A0 R, AT RE A e
e ARMLAE BAKE R (22 55 45, 20090, FEA4F F T P9 305 T 20 Il o A1 38 e B i A7 A2 8 e 8 10 B R
1T R Gy R Bt R AN AL IE, R AE SO0 35 A0 R 5 ) AT 28 A 0 B 4R R 0 T 1
[) 3% K1 7% 4f (Robinson 1 Sensoy, 2013), {72 {8 3 1 55 X %5 55 A LSl ke 8y . [, B
28 & TN BEAR TR 77, O 7 4E R, koD AR S LR, 2 32 Bl R AR )
(Z=H5 DRI TR 206, 2010), A8 35 I 32 20 B e SEIn-& 3. 40, 01 THBK - — B2t 2 REm
R, P R TAFIEEE R A RS T AP B i ag ZUUF K, o i E sE Ol L R B A L AR EEKR .
R, KA AS 5 AR B B, NTE A AR AT ORBF R I I A T8 R, 4+ BT 22 5k B BUM R I $% 5%
B SRR CREIE R AR, 2008), AR A 5K 3 7 2 o 0t TA s R4, $& 4k 2 e AR R M
(Brander %%, 2015), M A BT 42 & 3 T H MK, 48/ A N Ei i 22 8E . B2 T Bk, A
MR-

B8 42 Bl 4 b B 0% T A0 7150 e B, 30 T 4 /0 A b P 8 3 T 22

= #iFigit

(=) FEA I P 5 4 Sk YR
A SR FE % B8 2008—2023 SRR A B BT AR, b, 4l 2 1 #E Sk H CSMAR Al
CNRDS #0452, i EHEIE R B (P EB TS EL ). M S ST, *ST 1 PT ZdE1IEH 38
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Gy~ G BAT M LA S A% 0o A 55 A0 7 B 2R IR A I ) ok o S SR T N T 5 TP B M R
A%, JE DRLE F L4 55 10 T BB R i B Y, A R 4B . i Bl ik Ja, P50 B AP e —
A I FEA, e A3 5 29351 A A — FFEMIAE o tbAbh, A ST & 2k & AT 1%
99% I 4f 2 Ab B, LAFE B A vty {1 52 1

(O E XL

1. W5 A R A e oMl P 3 7 T 22 R Gap)

R T R R 0 A T T S T 2 B A R, AR SR v S ST S
V35 7 T 2 22 T B SR R U R Aol P i T 2 . L o T A T g I o o T
B DLH I N B, B TP A I A5 T S R T s PR AR A AR N b S AR BT DA RO ER TS
ASF BRI 4 ek 2 M v ST T A ok DA R TN

2. L AR B BHE 4Rl (DID)

%0 R R AR B B 4 il o XU 25 42 T ( DID, =TreatxPost,), *4 b1l 2 & &b T B 4 bk o
Wi, AR AENZ )5, DID BUE N 1; B 0A 0.

3. P AR &

KRGS BE R Q022D Mk, IEFRE RS T — RIIEHIE S S Size), &
T HLE SR B s AL AR IS (FirmAge), FI G AR BRI 1 H [ SR B & 5 R 2 (ROAD,
FH 4 I B DA 8 P2 4 B, B4R B R (CashFlow) , FI 478 15 8 77 A4 (I 4 0 B v 0 o LL s R
FEA R B B CEMD, AR S B bR DL R T A B R i i & MO 3 3 5 L (Indep) , H
SLHE N KR DL 3 N HT B RO T B (Top3), F AT = R % 23 365 bt b 451 46 e AL o i 5
(Balance), FH 55 — 28 55 1 KB 5 70 JE L A9 ik LA BF — oK 0 2 45 5 Lo A3 46k 5 3717 22 THD 1) 48 35 R e
K CGDP), T N YA 7= A 1 SR Bt s = 5 M (ISLD, &8 = P b 3 oAl
GDP b HE i & N H B A K (HCL), FI 38 5 R ER F A B R R BN D8 2. %
B RR ME G R 1 PR, G g R AL SCRREE A —F

®1 EEMREHER

BEAS ML B HE T3 brifE % f/ME J2 N
Gap 29 351 12.0724 12.1560 1.0187 7.6430 14.6170
DID 29 351 0.6225 1.0000 0.4848 0.0000 1.0000
Size 29 351 22.3096 22.0920 1.3034 19.7432 26.5878

FirmAge 29 351 2.9422 2.9957 0.3344 1.0986 3.6889
ROA 29 351 0.0349 0.0362 0.0663 —0.4684 0.2488

CashFlow 29 351 0.0474 0.0458 0.0663 —0.1965 0.2727
EM 29 351 2.0849 1.7125 1.1936 1.0331 9.7456

Indep 29 351 0.3771 0.3636 0.0540 0.2500 0.6000
Top3 29 351 0.4777 0.4698 0.1533 0.1490 0.8903
Balance 29 351 0.7362 0.5787 0.5956 0.0144 2.9445
GDP 29 351 11.4824 11.5626 0.5326 8.9744 12.2370
ISL 29 351 0.5593 0.5381 0.1329 0.2216 0.8485
HCL 29 351 0.0448 0.0365 0.0334 0.0009 0.1443

(=D BERBLE
AL S P R (B EEAE, 2022; M R84S, 2022) B, #n H RERRG 36 B4 6
Xt b PRy I S M 22 S -
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T SeFe XS RHR SRRV S BC AL SR

Gap,, = a,+a,DID,, + a, Z Controls, +6,+ 4, +¢, (1)

Horbr, BB & Gap, , ARV i AE ¢ SRR HI 22 B, 0 R AR & DID, 3R Al i i 42 3 i A
R RGO, Controls Jy— FFNIEHI AL & o b Ah, T8 XA 5 SCHBR T8, A SR ARk 4 8
I 22 B AR AE AN BRI P S AR R, BRI, AR SCAE AV ] 72 R 6, e b, 5IN & fr—
SRR IR B ] E RRONE A, LA ) L DX N 8] A8 A AN AU R 2R A RS R 25U )R T ) o el
XSRS R T

PO SEIELE SR 3 40

(—)FE kA1

R 2HIR T REEL A Aok A M P T I 22 B 0 SR [ 25 R Jod, B CD S R Al [F
TERURLAN B M —FE A7 BA [ B RO &5 3, A (O — B iAo B i A& . 458 2R,
DID a1 VA R 05 W R AR, R 6. B (3D 4k Sk 5] N3k 7 T 3% 6148 &, i DID 1)
FHCN-0.1772, BAE 1% /KT 1 B35 R B, 1 % BB 4 il 68 08 4ii /I A Ml 50 35 I 22 55, i
1 B RIGAE . WNETFE L A, PLAI3) R E 45 561, R 4 flr s it A s b X Al o 3
{3550 T 22 ST 280 FR AR 1.45%(—0.1772/12.191) . KT 5 2, LRGSR L T R & RlRE " B2 4
ANAR PN TR I 22 B, SCHE TR SCELS 4 AT

F2 RESMSUABFMEE

eh) @ 3
DID —0.1741"(0.0562) ~0.17837(0.0560) —0.1772"(0.0574)
il i A Al Eel il
Wl AR e Al Al faHl
I R gt i f2 il
N 29 351 29 351 29 351
adj.R’ 0.662 0.686 0.686

VAT B 10%. SY T 1% BB ACE, 155 PR EIR TR R BT R, S AR O A i
LERRTFHI, WA TE TS R TR

(ORRMETER R

1 XUH 293 B S e 5

(D BRI AR L

P} 5 6 Rl DA 5 BURF HR 3 L SRPP At 3 02 ) T2 S e il b X, #3001 2 5 19
ZEFR TR T B 2 5 0 1% R 1T A N\ K IR T R R, KR AR BEALIE S (8 Al AR AR 2 T
b, ASSCS A G R AR (2025) I HIFFE, 5 52 BUHE SE il A5 AR 117 B0 JR KT 2 1 2 R T T N 3k
AR o FAARTT 55 5 2 O\ AT JZ T R AR A N R A, P R AR R AR AR
HIF A S, LA 75 4 810 D s 3T A D ol At R A B, 5 ) A P OLS 9250 12 48 T A A S0l AT A1k

O RT R0, shabg g TR me R, Heg.
@ BRI TR, TSI AR = BB BN $RE B 2834 SR, M XA 7 S B B DU AT B S M T B BE s e R K
P, FHER S RUNUAAF BE AR B LA DX A 7 S B s 7 b i, T B8 = 7 M S R o DA X A 7 S L BE s X AT IR E, gkt 1
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The Optimization Effect of Technology Finance on Income
Distribution: From the Perspective of Intra-firm Pay
Disparity

Wan Guangcai, Zhao Jiaqi

(School of Finance, Anhui University of Finance and Economics, Bengbu 233030, China)

Summary: Enterprises are the core of social income distribution, and unreasonable intra-firm pay dispar-
ity not only suppresses employee motivation and harms long-term business development, but also hinders the
realization of common prosperity. Although existing studies have explored the influencing factors of intra-firm
pay disparity from perspectives such as enterprise characteristics, industry environment, and policy regulation,
there is little exploration from the perspective of financial resources. As an important measure of the national
innovation-driven development strategy, whether the technology finance pilot policy can optimize the internal
income distribution pattern while improving enterprise efficiency has become an urgent issue to be examined.

Taking A-share listed companies in Shanghai and Shenzhen from 2008 to 2023 as the sample, this paper
uses a multi-period DID model to empirically test the impact of the technology finance pilot policy on intra-
firm pay disparity. The study finds that technology finance significantly reduces intra-firm pay disparity.
Mechanism testing shows that technology finance reduces intra-firm pay disparity by promoting technological
upgrading, optimizing human capital structure, and strengthening external supervision. Heterogeneity analysis
finds that this effect is more significant for enterprises with lower market status, management myopia, and
higher investment value, and those located in the eastern region. Further research finds that technology fin-
ance mainly reduces excessive pay disparity without affecting the incentive role of reasonable pay disparity,
and simultaneously helps alleviate inter-firm pay disparity.

The contributions of this paper are as follows: First, it explores how technology finance can promote the
optimization of intra-firm pay disparity while improving enterprise efficiency, enriching the understanding of
the coordinated application of tournament theory and social fairness theory. Second, it examines the impact of
technology finance on intra-firm pay disparity from the perspective of fairness, providing a new approach for
understanding and evaluating the micro-level effect of technology finance. Third, it finds that technology fin-
ance not only reduces intra-firm pay disparity, but also alleviates inter-firm pay disparity by enhancing the
competitiveness of lagging enterprises. This paper offers certain policy insights for further deepening financial
services for the real economy, and balancing high-quality development of enterprises at the micro level and so-
cial welfare improvement at the macro level.

Key words: technology finance; pay disparity; technological advancement; human capital; corporate

governance
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