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1] 5 4R P P i ]

KT 2% R 2R AT E G 3 A0 A 2B e, AR 0 0 LS B8 A e [ BORAE N A AR e, BT

XUER 2 ) AT S0 e BT R B O Al B A e BSR4 1 9 48 Bl T JERCSRE S i T Al

X 07 A A R ) SRR AR P2 A B 4l 2 e P e TR Y A ) 2 5, K O AR SO P UL 22 23 DA 4R 1

T AT . (B 5 8 B EUHE AT B JF JF 58 42 4 A (Wang Fl Yang, 20210 LUK 5 53 14 A& 2 25087 W] g v
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MW 203 FE 6 B

TE B9 4% 1R 1% ( Goodman-Bacon, 2021), A SC¥flii+ R B E W -
Ls, = a +BDigit,,,, X Post14, + 8Controls X Post14, +vyControls+u.+v;+6,+¢, 9

Hrh, Digit,,,, 8 2013 FE AN EF KT 5 Post14, B B LAS &, i B IE SR 7F 2013 4F
TR, BRI A SO 2014 42 R LUR BCE N 1, TN 00 Controls x Post14, WU T [ 391 34 A B 5
(5], A 454 T 25 SR AR o 3% 2 Panel B XUE 22 3 85 BB oR, < 554 T BUR X 57 BN
A0 2 I R R, X R R A HE R TR A IR 2 R R e R SR s S, BT SO AG TE A R AR AR
Fafd, HE T PAr@sas. VSR, Jy T o5 GRS B R e, A SR K
“E D R JE I T AR N AE B ARSI, R A A A EE 22 43 B Y ( Callaway A1 Sant’ Anna, 2021)
oK 22 i b BN S B VE T RE S BUW THE R . 81 (3D 51 () 45 R R, A E A B A ) 5
S ONGEIENESTRRTE A UNREE AR

(=YY 1304 A

1B e G AR B o O ve I AT B A E BRI O 1%, AN SO O B b R AR B AT A g (D J
TALTT R AR AL A, R AT R 3 0% 07 R AR A T B B 2 L IR R BB s @ RASC AT 4
HR A A HR T SEAS B0 B 46 o 8 M S U B B O B B AR SR A (AS 45 R T DL S O R 3 A+
{187 30, 4+ 30 A IS A5 B T 357 T — A0 A R D /8 B N B AR IR B e R R e
OF T 5™ sh U A 5877 o B AT B e @ 35 RARZE Q02D W 7T, YA LT 2 7] E 4R A
IR IR 1] ] A2 A 3 O AR @R 32 Ay 23 A v R AR S T A A R ) 0% B 1] ] At AT R 4
H4 18T 1) 207 A6 FE A5 Digit,,., : @ % 2 T EESE (20210 (1 Bk, TR b1 4 /] A 5 Jt g o 51
ITETF AR, AR5 R AR AR B Y T R B A B ), DA A i B A AR B
Digit, ;. L3R5 HR B A 5o 45 SR Y R I B 2 0 I 15 20

2. HEBR SEME R AT N FEIE oy T HE R A P SR A5 B 4R AT DRt AR SO T 2 R R S e GEX R
&5, 20200, BEAT AR A I6 : O KR AL A I N R G 355k B A OG5 B AL AR AL O 25 R 5%
(20210 F AL FR, AR 4 5 A5 2 Al o, 590 R Bk 22 TOUHIT 20% K0 A'F 1ok 558 AH X A58 v B A L R AR D 530 Bk
1 T3 S 5 ) 32 BRI 25 52 By B DA K IR SR B R R R s ST A R REAR . S R EUR,
W0 R AR B 1) R B0 035 D I, U W A SR 45 I 4 8 AN 5 M) R A [ U ) — B0k .

3. HABARARPEART TG o S 1R — B ORIEA S AR W 5, AR R AT T W R R v A
Bor: ORBEAT BEAL 1000 ¢ H) 22 J8 70 36y, LA o JI AT RE FAO VR 2% R 3R 5 1 s @A 2 2007—2019 4
- AR, AR B R AS A — ELAE S 0 Al s D5 BR 2009 4 DAHT I REAS, LAHEBR Rt a Bl
Wi s @)% E L AR B BEAT TG 1% /AKCF B8 R ACHE, DAHERR 53 5 A8 52 0 s @I\ A b [ 78 2508 I
KRB 2 T HEAT fl 1 ©% 4% 0 MR AR B 5 — W INON Bl AR A, — 5 R R XA PR 2R ]
B FIRFR PR AT 50 45 SR IR AT SO R 2510 i AR A 1

IR ALH RS

G0 B AR 1B AP AL

N T T ey A e R i ol 57 S USON AR UK N AR IR 4, ARG — DB R  AR A
T3 BEA UL Jee 3 RASE ) 5200 o I SCRIT 235 1 M0 T e Ik S50 A 5 55 3 22 TR B AN G &, SR T
BT 8 T o6t 57 ) A5 e LT LG B AR (Agrawal 55, 2019) o AHREHE, #0BF 780 W B R

O BRTR0E, PAT SR W AR
@ IRTHR0E, FRF A IR as SR ve I LA .
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18 57 ) 7311 3% 3R B N Xt 57 8 77 1) 8 AR 8N ( Acemoglu T Restrepo, 2020), 3 35 [£K T H K B8
57 85 B Ak A AR 38 (R 35 SCRN 5K 2=, 2021 0 5 b [RI B, H/IF SCRF 55 BUSON AR B0 70 il R 30, 5
TR ZE R P LR, EX 573 R B R, WY I 57 SIS N A A
CERRN S E AR () BAR R I A5 L

R3IFNCOME R IR, DB T N TR AR R BE R ERZE. 5125 N7
N IR B & (H_edw) SEFIIZ BT, HAZHIREAE 1% KF R FE R, XL
A A b B8 A B R I T 6t v B RE 5 B0 70 )RR 3K T i B Re Y B 0 o EE AR g A, Ee A xd
57 SN B 32 T+ SO R B R, S5 TEA — 8. IO R EIR, S EF R R E R T
JE R, FI(DFINT JE R ERA B (H emp) S FHIZE BT, 22T IR 1% KP
FEZFRIE, XRYI A EC T ARG R T B K, FUBEOR, B A0 57 SN A B 52
TH R Bk Y S, B Dy B4R 3R A AT A K PR AR T AR b RS o R e B 4N 3 B
Ao GE EFIR, A N HCE A G 55 3 I LR OB S AL o ARk B A A R R
7 BN BIAICAL BR AR AE 45 AR ML A S 5Kk B L, Btk 5 N D1 B8R B AN & 1 @ Re o7
G, S 7O LR E ST SN A, A ko AR AR R A B T AR RS D T
XKL B8 57 30 70 10 75 3K, 12 10 m e A0 43 H 7 4 % BN 57 B AR P ZR I s e AN B 3, AT 3R E 1 Ak
M BRAR” AR AE, (A I 0 30E— 25 SR T A ST A Sk 1o

*3 BRYUNZEREAYE
(1Dedu (2)Ls (3)emp (DLs
Digit 0.2117(7.361) 0.097""(4.450) 0.339"(3.060) —0.030"(-2.197)
DigitxH_edu —0.066"7(—2.835)
DigitxH emp 0.1107(6.676)
P A i ] P i
I 52 2 il Pl ] il
WME 15735 16 993 17 052 16 993
Adj.R 0.220 0.159 0.662 0.162

()55 8 I B AR

455 T SCER BT, A SR FBLA SCHR T H B SR AR 77 2K (APG) 43 fif SR A8 3 A b B2 U8
Bic B 2 F8 A5 (Petrin A1 Sivadasan, 2013), LUK 56 £ Ml i = 4k % 44 dnfe] 38 3o 55 2 7 e B 2R itk
K S0 57 AU A A . BRI S, Wi iR 557 3h 1T B b T s AR, 84 55 30 1 i brr= th (v
& TR A CMC), 3t A R 3 B 5 1B BUA B R 22 T & ARl 57 3h ) i B Ak R, B
misa=1In| MPL-MC |. H:H, MCH AT 458N T 0L KON IR TS AT B4, mpL A N353 by =
T UL ACF VEAG V13 20 1 57 3 A2 77 (BT & o misa BUE B K, KR 57 sl bR N 5 8 bR
BANTTHC, 57 BT B AR A .

FAFCOREE R, BT KT8 @A R T 57 30 0 B R A T 51 (2D 1) 25
AW, 5580 71 BRI B RCR AR T AT DU R i3k 55 SN B 52 T s 510 (3D [A] I im A Ak £
TR ST B B AR S R, A B Al T RECE N IE, 5730 21 B RCRE A T R
FNA, BAZ O RREAS B R A W VR [V 3G P R B, X U B 57 3 ) TG B RN i Sk
Fe AV BT A AR 1 55 S WO 4 A5 T 1) B AR B R, AT SRR TR0 SO AR 2. AR
A B T BT B T AR 4257 3 ) T S R A RN 55 Zh B R BE L2, A BT I 5T B ) BE R G B A
3, 1557 B EE AL S 2 1A A B 7 A R s & B

.« 57 o
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T4 HFHMEBYLEMABERZR K

(Dmisa (2)Ls (3)Ls (4)Mcost (5)Ls (6)Ls (7Ls
Digit  |=0.3397"(-2.667) 0.0317°(3.378)  |1.177(1.094) 0.03477(3.487) | 0.002€0.113)
misa -0.018""(~11.373)|-0.018™"(~11.330)
Mecost —0.000(—0.852) |-0.000(~0.867)|-0.000(—0.872)
DigitxMcost 0.35877(3.016)
AL il P Eitl Eital P Etil il
I 5 B R il il ] ] il Eictal ]
R 16 966 16 909 16 909 13 961 13 937 13937 13937
Adj.R 0.127 0.196 0.197 0.515 0.198 0.199 0.201
(D WNIBE A
VARSI T E BB, AR T LB AR iEE DL N R B AR &

TR B ARG LA S P S IR R 1 SI2 B A R B K CRE PR 5, 20200, T A 37 448 BRAS 1 B B 2802
PRTFA LLE AR T s N Bl PR, 2012) . A X T, A it — B3 F NS0
F, A A TR 2 S R AL Al A B 5 AR (Mcost) , LA 82 A 05 2 A 8 e b R 18 A T &
T AP (DS EIR, A ECT T P AR R B IE s, (HANE s 5105 551(6)
(&5 LRI, P9 45 AR I A A b B A B B 5 e 57 S RN A A 4 B R . X 25 R S5
FARVE 3 AFE, BT 5 BEA AR TR . SR, BEA BF 70 0] g A 25 58 20 B0 B3R B 4 B e %
RIEATHREM, X — B Z R EA . A7y A S m ., ©

HIL ER SRR E TG T: O ANEH ARG RET KR EEN RS, £
X 4 G0 4 2 B R G A7 AE IS AR IO, 17 40 R b i T BB 20 R G0 R T, A I A @4

NE
Ml H 7 A B BT L G] NAH IRER N 51, 38 75 3 R AR AR AN 3 TR, X AR o 1 0
A s @ILBY Bt G A Mk i B 7 A % BUERR S, TP HAR S A L8NG 4T3 R

B B, JF R AL P ROAR P AL S B B o X — S50 5 R AR AN AR A6 (20200 B9 A IR, R
Ky A e BT REHE I B AR, AT B AR A ML B, A, 5 RS B TR R Al 1) P9 A 4R
R, B0 P RO 4% A B B S (R R 38 W] RERSR A ALV B R 4. DRI, A HE
N CD RN BT 5 B2 A I 2 LI, 45 R B S TR HOR 25 9 1E, X Ut W] IR A 12 A
15 Al B e RS 57 SN B B A T SE WD o PRk, B AR b Al e A A AR AT U
Wep AT 2 R A 8 T A1 3 57 S W\ A A0 F) B2 T 5 L2 Tl T 3 Aol B 5 A B R Ak R M, Y D
AR AR R TE M R A RORAEAE I .

FNHE—E o

Db B A 5 57 SN 6 B 7t 5 4 0

1.2 A A R AT 00 S S 0 o 2 ) PN R AE JE A X R S R (e UMD A B A 4
I H0 ) 55 Z WO 3 B4R THI B K B . B b, B R B AR I A 7 2 B RS W AL DL
5 DL AC AR b T T REHE S 57 SN AR BRI AR TH o SR, AL A4S 56 3R W 07 A0 e A O R AR
BERRAS, 1K — 25 A th 45 51 A BATTX AT STEEAR 23 B 0 5 5 - 07 A6 72 75 7T BLGE A A5 J2 AN 0 A 1)
AU T AR 2t 57 SN AR AR T2 O T [ X I, R SO AR SR (2015) (107 3%, AR 2
1E Jones A5 B 5% 7 4 6 (B VT S48 4 B B A6 ) CEMD SR A & Al 105 BB W, LA A T AEA

AN
=

@ [ Al B AR R 25 (202 1D YRR, 2021 RN 16% 14 Mb B0y 4 3 280 ple ik b6t 25 o
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P B BEA R > NIRE R B AN & E BBV A . SR FLRE s, B2 A R U 5
MU Bk 5, 90 3 R 15 B N X R 1] RBUBR ™ B . 3% SPanel A 45 R Ron, MECT mifE BB A,
B AR RS S22 W R 28 10 57 Sl WSO A AR ) S 6 25 o AN SOOI AR B 7] 25 1k (RSQD 72 15 v
TREAS T L BORE B AR 7 AR R 20 A AN g BB (R PR A . 6 SR R R, B A mT PSR
PRS2 AN KR T A R A 57 BN AR BB T P o 3 U5 8 A B TR A T A 4R v
A ZR G M 5% ] 2 07 2 B R e AR v b 25 AL 1) R

x5 RERMSW

| B | 2 | 3) 4

Panel A: W5 B3RS 70

Digi 1&{31‘%@%@2 .%ﬁfﬁﬁwg %ﬂﬁﬁﬁﬁﬁ R 525 4
0.0417"(3.553) 0.035"(3.212) 0.048"(4.515) 0.019(1.623)
FHERRY 32.827" 39.87™
Panel B: J7 8)& AN 8 )1 5 R 1
Digi ﬁ)\ﬁﬁ”ﬂt RASTEA e L bR T B bk
0.0437(3.358) 0.0267(2.107) 0.0317(2.504) 0.0357(2.419)
REZERRL 33.92™ 40.99™
Panel C: T\ itk
Dt %‘f;*‘zjkﬁxlk HAREARAT El&ik%\lk ﬂél‘Jj%\lk
0.0377(3.286) —0.006(—0.331) 0.027°(1.894) 0.044(3.196)
R A 56.09"" 76.57"

2. B 57 WA BT 0 R BME 2 Mo 57 Bl WA RE 0% B i 57 B IS 4 B YD DN SR
CHHEBANERRA, 20100, A ST A Al B Ak 3t X P05 N 3 98 AR K1 A0 i AR T B8 7K P 2R A B Ak
G5 s A1 B REJ, BETOT &S B o b o BRI, AR B s S A KT A B A R
R THEACT R T AR P AL EOK P2 4T 70 241 o 3% SPanel B 45 R BoR, MR T N1 8 A BAR
Al 21, e N 7 58 AR 2 A oIl B A e B 55 BN G BT A B 0 BN S 2 TR R R R T 22 S
FEAR I 5 Digi M 5 T R B T BEACT 2 573 X 2w A 3 RS T R B JE A W . BT REAY
JRDRL 7 5 $5 {1 T 8 SRl e P R 57 20 70 i LR, 80 Aol 538, Wit AN 55 SN o BTG B2
T, 7 i AR A AR T BT AT RESS T 20 4 % X 57 2 W o B K () 4R T 25 ]

3. TAT MRk B 53 B AR 3 A o 25 58 BUAS [RAT Ml B0 40 e B P 5 2 B B BN AS AL, AT
] F) B A 57 B 5 A 22 5 B 3 (R BRI 37—, 2018, FLEEAR 22 3906 55 S RN A7 AR
M, AR SCNAT Ml 22 S R B AR K 22 5 BT A Y 825 AN RAT M AR AR 7= AR (K 52 i o BARAT ML 93 38
2 BRI P 26 Mk 9y K H D LK OECD R ARAT A 73 Fe AR e o & SPanel C [ [51 A 45 R 1.
75 AR F AR BARAT ML, R AT M B A Ml By A 55 N 7 B A B B o 2 s AT AR
F Ml il 3 M AT b e B A e Rt 55 I WSO B BT AR R S I S 5 o TR AR RE 2, AE R BOR
A, A 5 2B B SN R A, K A N BNz, X e R RO N A R R B 5
R, IX LA EEAT ) RE R I 57 S N AR B BT+ TR AR 55l v, e A TR X 57 2 0 i B AR
ARG AR . DR, RO AR R, B AN ) il B SEAT 2 S SR

CD B A X oAy 58 3 A 22 8 1 52 i

ESCEI T BEAIE T Al BT A (2 3 57 SR AR T BB AR SRR, e TR S 5 B
[ LA AN RONE O E 5 R 5 AR U B B A R TR B A T R 4 T 55 S U A A AR R 93 i
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B B 3 36 [ w4 H ARS8l AR T, BRAR A olb 7 A0 e R B Ak 1A B T 55 Sl WSO 6 I 32
T, A AN TR B A 2 T R WO\ 22 B A8 B0 AL BE AR FPoRs & AT A2 40 o A A ik — D R . DR, A
VAR R USON 3 TE 7 4 S 11 B e R Y S0 i b B A e 5 o A [ B A ] PR ON 43 B 1)
JE it — L PR IT, & BB BrER B R FL A 7 40 O HE 3L R A R G A (0 E B R A, AE ST
SCORTPE BN GG A R Oy g, BT R AR e AN A2 DA B A 7 AR B i O
Bt Y o IS P45 JE 285 1A T B« 07 A 0T 55 Bl WSO\ A7 ) i A PR AN 2 T o KR 2 v v 7

T T 245 3K 368 L L 357 T R S B 1 2

HET I, AXSHARRECQOITDH =6 PIERFHENEE
W5, R M & E T B35 M (Gwage) 5 HR T 7 (D Nwage (2)Gwage (3)gap
15 % B  Nwage ) ) LE A 3 AE P9 8 5 I 22 B Digit | 0.181°(3.566) | 0.251°(3.231) | 0.0463(0.6765)
(gap), FIRPRER T PIGH N, T 29 pelei | sl Fil Feil
ENEMBAL RGN R, Ko 4RE  HEA Hl =i 0
T I TS S e 15269 16991 15273
Adj.R 0.407 0.459 0.172

A 5 25 O IE 1] 520, (ELGS A 78 37 T 222 BE R R
PR 2 R, XU B BT A 51 B A R AR R AR T UL SRAOR T ERRRT, 3R T T &
JE R H A, AR R SRR R Aol A F I 2 R . R S5 IR R R B I AU B T Ak AR
CHEEE”, M HIR FBC BT AR ERT E - RV RN B AT S L, B B
Bl TR S L S E I () o A ) LR o

(=0 55 BN A B T 9 G157 3 1 H

A b, 57 SN SR THxT Aol B8 AT Bl 2O (Romer, 1987), HL P 0835 I 22 i th 2 52 1
BT 8 H R R (LR ISAE, 2017) . IEAEK, QUF OOV IR 25 i R3L”, RS2
DA JE W] Rp 2 O R 36— 3 7, DR OR Al B 3 36 0 B B B RS T e . B W ST ORI, B
T A7 L st 2 410 ) b BRI AT DA Ay R R K O B AN R A 8, 2016), JC 5 55 3 7 5t 4 il
Xt Aol B ET SR S A R HESE R, 20190 o PR, 57 B ZER R 5 55 sh A R
ANVEFCEL R A AN AL 1o A 358 50 X 38 ol ) A At e — 20 5 2

R THICOREE R TR, 57 SN BUSETH S B 7 H A7 8 2 25 (0 05 ) B2, 3 B Aol 61 3
PR EERE PR R TA AR T S5 ESCHAMERNT . 5 (LR BN, BT AL
S T B T 57 SN B AT RN A o 2 RS B Al 57 B N AR BAE AR B KT I
B X 55 BSON 1 B0 A0 A P AT BR 32 1 60 B 3 R B I F AN . ik, B (4D 5B (5) T 57
BN B A5 v TR A A BOK P AT 40 4 [RDA S5 R B R, K55 B IO i AUZEL 1) ik T R 2
WIS R TN B2 . bR [l VA 45 SRR W, Ao lb K 4 e AT LA S8 8 55 SN AR B 32
Ty I 3E 25 R A (1 B B Ul N, HLX — 0 RORAE 57 BN 6 BK ST B A B
LR

®7 FERANB IR R QMR ER

(1DInno (2)Ls (3)Inno (4H Ls (5)L Ls
Digit 1.512"(5.182) 0.037"(3.906) 1.482"(5.079) 1.21077(3.869) 1.7687(3.279)
Ls 0.772""(2.692)
AR i £l £l £l il
IF 5 S il il il it Pl
ML E 17 052 16 993 16 993 8577 8475
Adj.R 0.460 0.158 0.461 0.436 0.491
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. HERFBERE R

e B vh il N BT AR R R T I, Al 6 B A B A R R e . 5 [
I, R S DU T IR0 AR R B A R R B T, B R e ©A RO I AR
e, Sl TR 20 57 SN 7 U SR o T 0K — 15 5t AR SOE A Mk 07 A6 0T 55 B HON £ B
SR JETT AT TT, 2T 2007—2019 4F 3 B IR 4 [ b2 I FEAS, 385 SCA o3 A 21 B T2 7] 5
TR SRR 56 A0 b 5 A6 5 57 SO 6 B 18] KI5 N AENL D, S B A58
A b K 7 A e R 2 ST T 57 SN B X R BB B b e e R 55 B ) BRI
HNREORL K T B ARRLRL o 58 =, b B A A U ) DL T 55 3l 1 E B ACR, I8 TUAR 55 B RA s A
I, e A B 57 ) 0 IE B A B T A0 Al A R 2 BN 7 R, (R 5 S WA A
Tto # =, By AL Rl DLGE R A5 B A Bk i) AL, 3 v A A5 BB W R, (H = JF A R il ek A
P8 L BAS S 57 BTSN AR B AR o S DU, S R o M R B Al Bl A e R 55 SN £
WS THE I AN R 2 S7AE A 78 8 T 22 B K R 2 ik b [R] I 55 Zh e N A7 1 A 38 TH I A7 7E 61 B
PR, R T A BT AT

SR, B R B TN 7 FEAK R AL IR T R B B Bl A Mk K A 5
[F ' M B AT B BUR R R

B I R AT 3R BT A R TR 55 SN AR BN o BT AR R R
b5 7l AR S R A, R A 4 BR R B UROR 5O A BR G A% JR SR B ) B, BURT N S 2 1B 4R
Aol T A e RUNLAE, bR A BE B 2 B A e, RN EE R BT L TR AP AT AR
VU 55 i) L, A e PR R A R SR . — T, A BT R I T 57 B AR, LR
R RE 5T 3 77, X 57 BN SR TE R L AR A, B BRI R R N e S e S
B ZE R . 55— U7, /5 B R A IR B AR T YN SR TR A SR AN R S AR A R AR kA
HRFEAS T H5 82 o ARSI 5 I 807 A 8 TR R AT e ik B A o sh A 7 s (3 v, (R AR T S5 R T
AR, BURT R 78 73 AL I AR AR 51 5 A b BT A o gt b e s il 45 4 Al i R S — 5 B
U, g B3 I A RE R I, T DA T 48 v B R T R R R SRR A ) S HE

55 NG Al AR By A e R R R R S B BT AR SO B ALk K AL R R
RAT R BEAR AR b P9 FB 8 B RAS S I HLAS [RAT Ml 0y A 3 2R 0 57 3 WO\ 4 00 ) 52 10 47 AR K 22
St DRI R 1 FE R B 0 T G TR R A I S RV R R 3 AR AR R BT B, 3 L R
T A oMb K A B TR 0 2 i S TR R UM A I BOR URE 5 By BB A 2 2 B
gl PRI A R R, RNOE AR ZE AR, SEAT S M S A SR, MR AN AL X
T 3 G5 A0 A0 BT IR B AN R AT Ml (9 R 22 57 DA AN [) ol B e TR Ll A A o C P B AL B
RUBEAT o LAZE A B 0T 1 1) 03 S0 0 b A gt 1t X TR) 7= b 18] DA B A Ml T 35 4687 B0 8 14 072 4 K
J&, T T s R 51 3 Aol B A R A R G0, AT R G R IR R B A R A DA K
DRl e TR 0t e 22 S A B B AL R R

5= AR 2 5 A b WL A R R 0 AT R AL 57 B0 70 T S R . 0 A TR AT 7 T
3 T 2 ) 7 X Al oMb 5 S R gl b A (1 13 PRI 53— O T B R AR I R S AT
B S B D T U e D DR i R AR A R 57 B B A, il R B B S R
i AN I I AR . MAL ARG, BN BR R L A A, th B E AL O A4k
B AMUERHCT 25 R RN S8, B2 KRB ARG IR 557 & A A SRl ik 55 &
B, ekl DR BE AR B RE DT 3 8 BLaE, (23 57 3 T B RETH . K N7 B F b (4T b ik
F5 Y0 ] 0 B A IR, A B AL 57 B0 0 A B[R] I A 288 v 57 3 T WA e AT o A AR A R, B
A s 2 R AL S AL, O 5 TR R T 6, O 5 DL B RE ST )52 58 3 BB AL, 8 IR
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ST NS ROR AN B 22 5] 5R, Ak GHT A B AL B BRI 0 S8

S0, AR 51 5 M il A M 38 o BT R R v e RO B BOR BN BUET IS B . BAREL
TG IR AR EOR QR RS A LI A R BRT BV R T AR, SEGE R
ok o L, 8 By A sk RS rh B2 O 3 G o 8 A0SR B 38 R 4 7 (Y R 5 4 i, PR B EL g R T R B2
J& o AR SCIVIIT 78 3% W1 07 A0 5 e d i 4 T 57 sl e N 4 B0 A BET IRl RO . AR A 3B 3R
AP A H e Y, A A ERECT 2R BT AR R T o A5 A O HE B . WU I s il 2R S T B
TFTCT & BB K Aol ks BHIE BT B, S AR 1K S5 5 2 )38 5 R 4 N L IBC 38 119 13T 2R
&, B BIR N BEARTR R L AL 7 TR I, A H7 BB 22k AR RS B, 42
T b By BHT R, O HE S B 48 B e R K R AR SRR AN T B 70
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Enterprise Digital Transformation and Labor Income Share

Zhao Chunmingl, Ban Yuanhao', Li Hongbingz, Liu Ye’

(1. Business School, Beijing Normal University, Beijing 100875, China; 2. School of Economics and Management,
Beijing University of Posts and Telecommunications, Beijing 100876, China)

Summary: The acceleration of the new round of technological revolution, marked by digitalization and
intelligence, has had certain impacts on the division of labor, factor allocation and income distribution patterns
in society. How to promote the digital transformation of enterprises and optimize income distribution patterns
in a concerted manner is a core issue of concern to policy-makers and academics in the 14th Five-Year Plan
and beyond. In the face of the impact of the new generation of digital technologies, how should enterprises
promote digital transformation? How will labor allocation be adjusted? What is the impact on the share of
labor income?

To answer these questions, this paper measures the level of enterprise digitalization by text analysis which
is based on the data from A-share listed companies in China, and explores the impact of digital transformation
on labor income share. The study finds that: Corporate digital transformation significantly improves labor in-
come share, and the improvement is mainly in the form of an increase in average wages, but not a significant
increase in labor productivity. The mechanism analysis shows that the complementary effect between digital
transformation and labor dominates, with digitalization contributing to a higher labor income share mainly

through the labor allocation efficiency channel. Further research finds significant heterogeneity in the impact
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cross-regional capital flow. Further research also shows that the lack of bilateral trust is an important mechan-
ism for cultural differences to hinder the establishment of cross-regional market entities, and a good business
environment can offset its adverse effect to some extent. Therefore, only by narrowing the distance with entre-
preneurs, enhancing bilateral trust, and paying more attention to the construction of business environment, can
it be more likely to overcome the barriers of cultural differences in the establishment of cross-regional market
entities and create a large unified domestic market for capital flows.

The contributions of this paper are that: First, it focuses on China, a natural platform of institutional con-
sistency, for the first time. On the basis of minimizing the potential impact of institutional differences and
maintaining the net effect of cultural differences, it studies the impact of cultural differences on cross-regional
investment. Second, it further compares the different roles of the cultural background of the regions where en-
terprises are located and the cultural background of entrepreneurs on cross-regional investment. The cultural
background of “entrepreneurs” as the core of enterprises is the deeper reason that has a profound effect on
corporate behavior. Third, it deeply explores the mechanism by which cultural differences affect cross-region-
al investment. In particular, from both theoretical analysis and empirical evidence, it is supported that bilateral
trust is the main mechanism for cultural differences to affect cross-regional investment, while the strengthen-
ing of business environment can be used as a remedy.

Key words: cross-regional capital flow; market entity; cross-regional investment; cultural difference;

bilateral trust; business environment
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of digital transformation on labor income share, with a more pronounced effect in the manufacturing industry
and industries with high bargaining power, low information transparency and high technology content. In addi-
tion, digital transformation enhances employee and executive salaries without significantly widening the in-
ternal pay gap, and there is also an innovation incentive effect. This paper provides a new perspective for the
study of common prosperity in the context of digital economy, and provides a policy reference for further ac-
celerating digital transformation and deepening the reform of income distribution system.

The marginal contributions of this paper are that: First, it systematically examines the impact of digital
transformation on labor income share and its mechanism based on both equity and efficiency perspectives,
opening up ideas for exploring how to release the digital dividend and deepen the reform of the income distri-
bution system in the context of digital economy. Second, it effectively identifies the causal relationship
between digital transformation and labor income share, providing a useful reference for subsequent studies on
digital economy and its economic effect. Third, it examines the “polarization” of the employment structure in
China at the stage of digital transformation, with important policy implications for the promotion of the sus-
tainable and healthy development of digital economy and the solid promotion of common prosperity.

Key words: digital transformation; labor income share; common prosperity; internal pay gap
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