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0.1, 4 [ [ P9 00 i 56 00 2 1) 19 AR S MR AD b T, [ e 2 SR 00 1 2 ) 10 4 ek T O 5 0 094
AR, 0 TR A 0 1 0 308 A T P 302 o) S WL, 6 S 11 23 D) e S A, R S I
LT P AR T IR0 5 5R Ay A% TR S DX R AR T B 1 I 2 R, SR
H 28 1) G7URH 52 O ARE A

(Z)BER MsE 54634

SCH AT AN R B, 5 — AN B kS R H o S BN B (Labsh) VE h g R R A
B[ R EE (DVC) AR b R RS i, X 1% 38— R P i As i, AR YA TR AL (Ink/) . BF %
(Inrd) A BEZ AR (1fp) % . AR FE I 1) [ 200, 0 28 480 16 161 22 2400, ey 9T, WL
. (9):

labshe; = Bet +B1 X DVCyi+ Lo X Xy + ¢ + 0 + £ )

55 AR K 2 A0 A3 () AL AR R SRR E X [ O (B 88 (DY C) R 57 BN

13 %5 (labsh) 50 1) 23 [8) 350 8 o AR SO 28 B 5 245 B3 00 S 1 3 v ) 1) 23 ) B 58, A IR AR S ) S
ANE I 22 [BIALE W, labsh RIS SISO A 5 — 3, SEUERLRY Hy 2050 (10) R

labshe, = pey X WX labshe, + py e X labshey -1y + oo X DVC oy + 3 X WX DVC o+ + 0.+ (10)

ORI A R, FELEAF g [ A (8 B A 2 W SO R I 53 T T A 2 R IR
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N

AR R HAVESS T A R 2R
®2 TEHAMESIT

B Ba gD [E3=%jz10) Y | RME | KM | bR
DVC I Py 4 1 E BN H RS S EIRELE | 1710 1.362 2.205 0.176
labsh 55 B NAR H THEYRON 5 38 e L 1 0.142 0.002 0.745 0.085
tech i 1] PERE A A2 BEFEA R 0.904 0.657 1.000 0.041
Ink/! BAIRL N3 B BT 1.414 1.268 2.064 0.074
Inskil YNV B NTERR 22 A B $ 13.533 0.000 19.415 2.837
Inexpo Ho HH PO £ 14370 | 0.000 | 20.941 | 2.740
Infdi VNG aA FDIHUA 4L 3.935 0.000 6.226 0.917
manstru il & b bR A VSY 0.478 0.162 0.897 0.105
serstru R4k & L 7 AR EVAS YR 0.361 0.085 0.769 0.081
Inempl Tl B Al e = B 5 11.594 | 5.063 15.360 1.239
comp [ik7 A2 PV AR TR R 314 3.332 0.202 6.714 1.200
Inrd WHR Tt R BN L 13.533 0.000 19.415 2.837

. B P 1B 5 X 55 Bh 4N 10 B2 Ml B SEAE 43 4

(=) k=)

e300 FEHE R T E WA ELEE 5> T (DVC) 555 BN 8 (labsh) & 25 B SEIE S5 R . 3
96 o) A% 1 R RN ) B I, AR STAR R TN 9 AR VR AR (Ink/1) | Al 1) PE 32 AR 325 (tech) (&
(nrd) AR HAZER R (Infdi) . N TTEAR (Inskil) . 55 AL (Inempl) . B E A (Inexpo) | 1l
1M 8 bt (manstru) FUR 55k 5 b (serstru) S5 358 78 2, I HLR FH OB [ 8 850 B AR ZR 336 45 ] 105
2% 58 3 i 3l o5 b AR 55l o b AEAE B A SR, FRATTIE PSR & 4 il ON 2310 8 (4) R G
(5) o 351 (1) R N AN ELEE 5> 1.5 57 I\ % 2 B 3 0 B AH 6 R R, B NI (e &% (DVC)
WEW S T E S SN & (labsh) o N AZ 85, 355 (2)— (5) 51 E )0 18 B8 R BUAF
SRR IE, HITE 1% K LS B3

5 — 3, WAL (Ink/D) BZFEAL T 97 3MNAR &L o0 T 7R AT AR Il i 28 0 T R, A
VB DN T 2 ) TR, 3 — 25 DI 1R A 55 B R AR XRHH (2022) 8 H, e ER O (E #1508
A HE AR SE A PR T T A ) A PR ROCR, SR AN TR KR, TG X 5T s N 45y BN R
[ A, 7 SC A SEOIE 25 SR A R WH M 1] PE B R B3 5 (tech) B2 1%, 357 Bl N4 BUR 2 T k&
0.056%. F ATt F LA (Inexpo) FIAME BLHEHCHE (Infdi) KL /R AMIEER, HISRAKRBL b [ 5 iR
ZEPRIR RN BB AR, Y L MR Ah i B AR R e i 1%, 57 BUSCON A B0 53 0l W R
0.0009%7F110.003%, #h i B4 T (Infdi) 1E A S B 28 355 Al B2 B B F8 AR, X6 57 Bl N A%y 85 ) 532
R FAHAS L L Y AMIE RS 55 BN AR B A SN B, I 24 5 T ] P O A A J 5 K B PN 9T
R R DL MG BRI XUBS: o 53 46, 55 3 TEC AN (Inempl) WO 3G N2 97 K 55 30 T8 $ L2
&, 515 SN B (labsh) B9 552 T FATTE B, N TR (Inskil) 5 55 SN A5 i 2 B
R E N PSS

(=) A A KER"

Ay TS R S AR ) PN AR ) @, SR B RTINS S v AR R B PN AR R AT A B K I P Y
EEER S U (DVC )/E A THRAR &, H 5 YR AR 8 DV FEAH ¢, i 5 24 BAL 3 354 AH

ORI AT U0 0 25 RS S, EOGER AN 562 AT 45 35 2L



55 5 ] P (B8 23 T2 g T o I 55 Bhlle Ny e 7 41

%, R H GMMAE 1119 3l 2 THAR AR R R 58 B N A PR 56 o AR(1). AR(2)LL f HansenfB 3@ i 1 k3
By, ARG R AR fd, — @ R LR T P AR R ) 3E — 2 b, R B N D 2 S 1 A 3
T B L PN Y 2 BN 25 IS Al 4% M Inhomesa, 5 ] N 44 B8 &50AE S5 13 (Inhomesa ) VB 4 B A (B
BN o — T HAS B T N AEPERS T F 1 N 8 B 05 )5 LA (Inhomesa ) FT ] P9 A0 8 86 it I 1A
(DVC,,) Inl B Ay [ N O (B ) P9 AR A =, AT P B IVAR o FRATT AR B, 55 — B BRIvAk i,
B B UA T LI | L P (B i IS L5 ] DN O B 2 S8 2 R A OGS B I B LVAR T,
PO B B 5 55 SISO\ 1 400 2 TE A G, AR AR DR I B , B3R M AR e 17 PN Ak T R PN A
ez 38 v B RN T AR i 5 6380 (5) PR — 3L

£3 EgEAE"
6] @ 3 4 ®)
XL [ 5 i ] L] [ 5 i ] XL ]
DVC 0.098"7(5.33) 0.091"(4.90) 0.067"(3.72) 0.056"7(3.04) 0.054"(2.94)
Ink/I —0.0487(-1.99) —0.071°(-3.06) —0.021°(-0.75) —0.025°(-0.92)
tech -0.104"7(-2.75) —0.062"(~1.66) -0.056"(—1.54) -0.059°(—1.61)
Inrd —0.001°(-1.17) —0.0004(0.54) —0.0002(—0.35) —0.0002(—0.33)
Infdi —0.004*(—1 .68) —0.003*(—1 .58) —0.003(—1.53)
Inskil 0.0077(2.08) 0.0077(2.16) 0.006°(1.87)
Inempl 0.008"(3.58) 0.007"7(3.38)
Inexpo —0.0009"(—1.62) ~0.0009°(—1.64)
manstru —0.045"(-2.35)
serstru 0.0557(2.28)
Ja il s i) P P & 2 2
P P 2 P 2 2
AR 235 235 235 235 235
WD % 2585 2585 2585 2585 2585
Adjusted R® 0.755 0.756 0.774 0.776 0.776

W p<0.1, " p<0.05, " p<0.01. [,

(=) Fafd A is

AT SR 7 7 R A RR (R M A 56, 42 ) A AR IR R W AR TR AK (Ink/) % (Inrd)) © H 1 RIASE
(Inexpo) F155 3l F1 50 & (Inempl) , K336 25 53 M AN RAEF 45 (1) —(5) F), Ho—, F458 (1) 5 A
FAZ O R AS B DVCOFR R DDV C, DVCH 584 R AL AR, T DDVCH B 43 R AN H AR 5],
FPNHETTEE SR, B 1A% O R 1 I s ) B 1) 5 9 v B0 [ R RN, R T B EE R
0 E NI E 5% (DDVC) 555 3N 8 (labsh) AR SB35 TE AR O , 36—, S 7 HEBR Rk AE 4oy RF
ZR 0] RE R E] U 25 5= AR 1 (R 22, 7RSS (2) F oI BR T 200 14F (0 404 , 3X 2 B T 20014 v [ W
AWTO, 5B T 4 T M5 57 5 1 20 vl Gy R iy g H =, 25 )8 3 B A% . B4 &bk
5 Lo RS T — A ML T R AT ORI | SR S BN S T AR AE — R B, &
SeF AR | 55 B oy S e R 2 A < K RN A W W R B T o ] P A 4 S 5 s lON 45
B 6] B 5% 22 77 A S e R S0 o S0 5% R T L ) A R I T R A2 I T O [l A 4 SR A 5 (3) 51

O3 TR AR B R 5 2202 P X0 1] 7 R TR
@EEEMRIL S R b H PR B G0 20 G T M L QO IS AR DR RH A B a2 KR R
MR T B RIS ] T B Fop, I O R 1 T8 T T
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B, B A A 50 R BT IRTE 1% R B K P 2 25 1 o Bt ] DL, B4R T B 48 23k i Al
B EIRT, FF AR STV AR FE A (BB 0T 57 S ON o B ) A2 2EAE I LU, Sl 1 25 B R 5
AR PE R 22, G Baierfl Bergstrand (2007 ) B %8, 7E 56 (4) 51 Hp A4 i — B 22 53 B U A Fafdt 1k
KB ) J5 1 2 — W AR T AR S IR — Ry 2247, & B O AR 5 5 1 i AR B 1Y) 0 R ARAR AR
o FLTL, AR5 (5) 0 Hhox v Bl T Aol 22 B Aol B0HE R A7 A fa P A B0 o 5 ) 1 T | v A A T
A5, BN OB B 0 R BN B350 1, 3 — e TR R 1 .

x4 REERE

B AR B | MER20014F | RGBS T A& S —Mr =5 RO H 16562
(@) 2 3 (C)) ®)
DDVC 0.124'(1.69)
DVC 0.0817(1.06) 0.10177(5.02) 0.190""(15.64)
d.DvC 0.133"7(4.83)
| AL & P P P P
st ] P P P P P
Pl 2 2 i s s
AT % % 7w % 2
Adjusted R? 0.754 0.756 0.750 0.542 0.402
WLIAE 2585 2350 2387 2115 294984
(@) 5% Fube s 3

L. Al S J5 PR ARG B o A4 ST [ Ml A ol 00 R A AR IR 4 Sk = A R E 2L R A [
RSN, BARZEERIF AR AR B ERI A, DU H O A A 85 Ik, FEAS & 50
11720, 144297.,138967.72095, 148810, 707 7741294 9844~ . 32 T K, 43 AR B AS 5] s sl A A4S [
P EL 5 55 57 BN B T8 ) 56 R o A T 88— W98 L 42, FRAT PR A Aol A A 1) Jor 5 72 i 0
T 308 T )2 T B, 4 o AR 43 ) R il 2 T R AR VRAK R L S R e e
GERIINIES 555 (1) — (3) FIH SLUEL, SR FZ W], F A A Ik 1 N B (8 556 1 X 57 IS N £ 8 1Y)
PR B e A, A Al ] N B B o TR 0 1%, 97 BN B FH0.286%  HL UK R BB A
v, AT Aol [ P3O A 56 R BOCHIE, (HAS R 2 R B Al B 7 98 A i 1) B R B AP
(FEMEFEEE, 2022) , 57 N A0 T R i 5 B2 I AL [R] B, [ il i i 3 28 Wt 4 3 17 G
PEATRAL FERE T ) P9 O (R S SR E) 1T S R, X AE — R B ST R A Al Y
ZEWAT N, R U AR TRAL SRR, O R T A 55 3 B S 5 R 43 I, B 57 3k
NG 8o AN Al ] PN A0 7 10 8 T 2007 5 AS S 3 AN il P Sk A8 A1 I SR A1 o8 JHL: i A4k it
EEROERE S TR, BN N> TEEREA G AT a0, B O Al B o fE 55 e
T35 BNy 0 G B K

2. DRIl S ST T A B o AV 1K A AR O i R AR PR R AT R 4, FFE— 2 Al 4 K =
TRE TR = AT B L S IR TR VTR TR R T v I TR R LA I R, R O [
PO BB 53 T AN 57 BN AR 0000 5% R BEAT IR1 VA 43 BT o ok T 2 S8 ] N 000 1 7 114 25 Tw) IX) 4% 28087, o
FEBEAS B AT ST Bl 3 7E B A (A B W 2% b i Bl | RS G L AR SE 3 A 23 1) AL R AR
0, N i R A 2 () i e — 0, SRR I AN ] X3 1l PN 4% 43 68 55 SISO N 3 001 223 1) i
LR



553 AT E 8 5> T2t T rb [ 55 BN 4y 5 2 43
x5 HURRELE
I 1 R4 Ah i BARBER | FERARBEA | hodl | Ak
6] 2 (3) (©)] ©)] (6) (7
MEE | AEEE | A EE i) ] X Je [ 5 BejE e | A fE e
0.286™" 0.133™ 0.025 0.119™ 0.182"" 0.192"" 0.149™
brc (8.61) (4.64) (0.96) (3.58) (3.68) (6.36) (5.52)
) 1) 2 2 P P P P P
i) T & 2 2 2 yo P P
Adjusted R® 0.616 0.770 0.624 0.695 0.638 0.720 0.779
L 1216 1507 1121 1290 1272 1447 1517
|4 N 11720 144297 138967 72095 148810 707774 294984

TEBA MINZS (BB R 2 5, AT B, vh i DXl P O (8 5 43 T4 i 57 SO\ A7 2 1 2
R TR IX 5 1 B 22 57 0 AR A/, A BR Y (B8 0 L S22 M R Xk 5 /0, v i) it 2E 1 1R 4157 30
WO\ G EE D, R R A 55 SNBSS, TR I, v T DX D O B A R B, R 5T B
FWON 73 BC 60 42 W2 BT R o B R BUAE - v s s DX ] A 0 1B B 23 T4 Vi 1%, 57 B SC N A5 8
B 5ET40.229% (WLAL6) s ML, ZRARHLIC P 25 B 56 R I AN B3 o SO A . — R AT ML IX 4 Bk
A (B B0 T P O B 0 0 ARORR BB TR o AR TR DX R 2 55 A BR A (B 4 2 T AN I 52 5 ) 2 20
R, Me T ARFRAR M BE 2 L BT AR L Hp ) gk 1 R R R S RERR AT SR B ARON R AR IR A
it T AR S 1 T R e R AR B A3k R B A AR T A AR A v ) ] IR 1 A T A 1) 1
PR FEA T GE A TRAL Y 2 A Aol o i io AR AS DR B, R = M IX A b de 52 5 BR O BB
43 L, S o MAE R i, PRI L A O B 5 A S 2 AR T i X B0 57 SNy

Fo6 XERRIERE

HRIB | P | VO | KEMCRED | BR= A CRID | SRR ORI | D | KT (R | R R
| @ 3 4) (5) (6) (7 (®) ©

0.029 [0.229" | 0.098" 0.059 -0.114 ~0.045 —0.013 0.350™" 0.135™

pre (0.83)| (5.17) | (1.94) (1.06) (-1.77) (-0.92) (-0.18) (3.72) (4.05)
el & 2 & 2 P & & & &
Pl | 2 2 P 2 P P P P P
FEHT | 2 P e P P P P 2 pe
MWE [ 1166 759 | 660 275 132 143 154 242 1639

2% 8 3 Pl VA 0 (8 42 17 75 235 10 3o R, NN 30 765 235 ) b S0 0 — 3 AT (L6 7)
FATI e B A S DX A 0 L 2 T ) i R 2 k3 R T L 57 Bl WS N A5 A AR R T 1 P
{ELHERY) 25 18] B AH SV iR, FE 7R L 97 8l 0 5 BOR B3 1 25 8] i 3 5 R S T Il 2 3% B <K Tt 2%
I, e 8% b B2 3 IOC 5 00K o 7R S X v ] 7K 4 R O 5 1) i R T 1) T A IXC, R v [ o]
M [ R, B S A A B S R R RN B2 2 R AR v N T BEAR TR AR AR
WERA AT RER L B SRR R SELOEOR, BN e R BTl g S Y B, P R CHEE
TR B AR 7 b X, SRR R RE FE 2 WM ] P s B BE 5 3l A B ML, 4 S i 3 v 0 SCRE AR AR
R RE TS Bl F1 ol o 2R B 57 Bl 3 S 5% 0 22 [e) I 2 vk B 5t 55 3 J1 5 GBI B S8 o Al 1
TN 868 vei 3R 57 3 5 B 51 97, AR 51 BEAA R BCBOR | 57 3l 9% A48 A 258 05 T 2242 4 5l

OB 77 (6] TR 47 ] A8 B G4 BEACRAL BIT A HH VRN 5 30 7 s b JRAE o RS WA IR 42 o) A i L 32 280 A ]
RS [ A 55 SR SINRT o, ORI 1  TAF  R
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TEATH) LG AR o [ B, A DX 4 AR 55 ol AR S5 BN A5 G v ) o R R AR T
DX R IR, 40 3 L A ST B R )P A ] P R ] o < v, AR v AR 55l e K K )
DX o il 55 2 3% 00 2 W) U 30, B 2 4 v AR TR DX b e S5 AL O RE B, LUAR 72 s i B G S5 Rl
R 55 B v Tl VA S8 ol YT B RG 5 R, i vl A TR IR B i 0 B 0 B SR B RIS 3

®71 RERRE—ITETEREE KK

VN R i it
D (2) (3) “)
BRI | TERRONL | BLERROSL | EEROSL | BECEERONL | IEERONL | BEHERLRL | AR
0.572"" 9.727"" 0.640™" 0.594""
labsh=1) | (34.87) (373.5) (22.72) (17.56)
0.027" 0.469™" 1659 11.1427 0.007" 0.026 0.012 —0.058
bre (1.66) (3.93) (64.51) 1.7 (0.25) 0.1 (-0.38) (-0.28)
Pl AR 2 =2 =2 P 2 = =2 P
i 235 235 106 106 69 69 60 60
WL 2350 2350 1060 1060 690 690 600 600

F. E RO E XTS5 BN 45 3R A B I T SR

WA B 555> T (DVO RS T BoR 2505, 23k 7l i sm M 4k, 3705 7 iim ¥, A
T 2 20 i DX B, S ) e R B B (AR AN SR PR, 2019) o N B 4y T
IR T 52 Gl T I, 3T 7 ATk ZE W7, JE % T P ) 2 ek, S TR 2 AL S T G2
BLAESE, 2019) B2 Tk, AR SCM 7 8l 3 B W B AN | 11735 38 4R 7l 45 46 DY 5 TR R 43 BT
VALY (L B 4 T 0F 55 SIS N A9 %5055 W 10 U8 3550 7 o 5 HE 1 A (Inexpo) X A L34 W% (Infdi)
N FIE A (Inskil) FIRF % (Inrd) FE S48 ) 25 B N AR

(=) 7ah hTFRK

i M ARG B kN A BRI BE R 1 ] AN AR P Y B, WA T 1 A0 Blsoll, LN 35 BN £y
BT B 5 2F 11 2R U] P v ) ot A P2 BT RS Mk R B, e Ta] g 1 SRR R BEFEAG 1 H )
R R, ] PN T e 1 v ) 5 A O AR SR R P AR TR 5 Bl I ON, DA e b ot
P55 Bl B 3 1) TR (REMSFEZE, 2022) o B (B % 5 T4 VERE SR 45 5L B b 1) il A 77 10 P 1)
Ak, FE K T St A 7 0 B DY B B, S B v ) A R ER T B DN 5 3l T Wl [ ) 4 SR e (L
F8), [ I B BE A VE AR 151 1%, 57 30 Tl Wi (Inempl) 32 15 2.226% 55 3 J1 50k (Inempl) 5
BN B (Labsh) 535 TEAH G . 35 3 Sl IR K, %355 30 B R sRbl e, 57sh B &
A5 R AR I A5 HUASERE G, 57 BN A5 B s o [ I L 0 o b5 3h Rl R v
BN A5y 0 S 000 B A%, A BT[] DA A0 4808 0 5% 30 7l 19 28 BLAKE 35 (DVCxInempl) 4512
151 1%, 57 SN 850 I 2 14 110.004%.

() #EHR#HF

% AR AR R i i) A AR 8 A R AR 3 A 0 T A FE b AR S 5 SO B (2018) A4, [
SE W PR /57 B 1B N BRI R AR AR (Ink/1) | 4 B8 28 A 77 R 7R A 1) 1k A 38k 4
(tech) o FEARTRAL (Ink/1) f 5 3057 BN 45T B 10 32 ZLFUIA ( Leef Y, 2018) o L20004F 5
20134, W 1 P ARVRAL (Ink/D) — B 252 LIS, WARTUR T 35730 S8 iy s, 2w
S KO AR P AR AR AR 5 A BRAN (8 4l 60 S IR AL IR AR 2, L P 00 8 4 I S P AR T R AR IR



55 5 ] P (B8 23 T2 g T o I 55 Bhlle Ny e 7 45

AR S 52 AL [ B ] PN A4 B 2 0 B A RAL B 2 AR E — A D0, M P s B Is w1 Y
{ELHE S TREMS B 25 P IR IR AR IR AL Y HEAR , i 9 sl LUJG 2 (@ E 95 AR TR Ak o (H BT [ BT R IB 3

By & WEIEE R EWI (WAL, BN B 855> TR & 1%, BEARTRAL (Ink/1) S35 T F£0.123%.
P 1B % 43 AN B AR PR AL 19 28 HAE W (DVCxInk/1) 842 6 1%, 57 st N6y & e 2 b5t

0.026%, & W [ N i {85 43 T4 3 95 AR R AL 0 T BERE B8 5 /&1 57 Zhlle Ay

xS FATHNWRE:FHNERRK

Inempl labsh labsh Inempl labsh labsh
1) (2) (3) “) (5) (6)
DVC 1.98377(10.09) 2.226"7(10.68)
Inempl 0.008"7"(4.25) 0.009"7(5.22)

DVCxInempl 0.004"7(5.35) 0.004"7(5.33)
AL % % i P & P
gl e pes P P P 2 &
P & s & i 2 2

Adjusted R* 0.354 0.753 0.755 0.774 0.522 0.759
F9 PATHMMRE: HAES
Ink/1 Ink/1 labsh labsh tech tech labsh labsh
(€] (2 3) “ ®) (6 (M ®
-0.123"™" -0.414™" 0.008 -0.372""
bre (-7.80) (-3.54) 0.77) (-5.66)
o 0.0817 0.098™"
(2.51) (5.26)
-0.062""
Ink/I (-2.60)
0.026™
DVCx Ink/I 2.52)
0.115™
tech (3.02)
0.050""
DVCxtech (3.73)
PR P 2 2 P = 2 =2 P
J 4l s i) 72 =2 2 2 & 2 2 2
Pl P P 2 P P & & 2
Adjusted R’ 0.474 0.475 0.754 0.754 0.482 0.352 0.553 0.554

i 1) Pk R AR (rech) 55 WA BT Fie 00 FE 2P 3% o A BR O (B ) 20 A g 1 op
R AR A L 1) T 9E A, S T 55 3l W L B BOR BE G AT B, [ A O B 23 0T 1 4
TR BEH W) 2 FEAS 25, PR AR AR 951 (6) N 17 [l A A4 (B B F4) ~F 5 0 45 SR WY, BN K
J7 W) 64 BN O (BB 2 55 s 1 PR AR 2R 0 SR AR ZR Ve O UTE 3G 0 5C 28 o ol i, [l N o fi
RIBF) B3 5020, HAESR 5 1%, il PEBOR BE (rech) 2: A% 0.372%; #id £3 i 2 ) Bl N B 18
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BEOY T A3 1%, fh 18] P B A 342 12 42 710,098 % [l P i {71 4 #5491 5 5098 7S Al 18] 12k 5 A
W T BE, S PR A ] P AR S 1 R R AR T TR, e a) S AR R AR T L P B A
EFNE, ST AP RCER RS (B FFEE, 2019) o 4 <E KRN A5 B 78 o kA8 G, AR B
% B FR A, A ST IR A T 3 4 R A, G R s [, Y4 S S &k E R B
FZREGE /B RREE | D M X ) B AR A1 i BE % 72 43 T 3 B R % 35 b X 2 R 22 BE S S
WANME S5y T S 38 E A P20 . IR K ISR, B I (i 4 o) T S 4t B AR 25 i 1)
AR AH R, FE B IR0 0 0, PO B4 4o T2 3 A AR AN O i e R R A 3 57 Bl N 5
B0, BRIV PN A7 6 A 0 AR R 1) M ) 28 ELAE B30 (DV Cxtech) 3% i 1%, 357 SN0 i 42 &
0.05%.

(Z)THsEHi

AT F= M BE 2R B AR B EL (comp) SRE /R TS I 32 4 1k o iZABPRIN 2B LAE T, PRl SE R
FERE AN, ;R 2 FEAR oy TR S, ZE WG PR R SG , T b 58 e b o 2 BRIV EAE P T AT R 2R
IKF, A 3E R A AL B TE i, I3 5 1 [ 45 W) B ZE W i TR P 6 FDIRG WS bR T R Ik £
BB T AT ZE W, BEAK T i 52 4t o B 58, T30 36 41k i 19 58 S BE AR A Ml Al A 72
T 3 22 W 1k, 3 55 3 1 IR RE T, A R Al i N 43 B AR 1] 55 3N ) B 3%, 2 R Vi B
%, 37 M N B T o R, T SE G PR A R 72k 2 640 43 T, BEARIE P9 v 1) S A 7
JICZR o v ) SRR 2 B IR A2 T AN B T R 0 28 S, BEAR T AR LA XU, $e e T
FUAR 2, 3200 1 35 S N RN K 23 1) 100 LUE B N Ol 855 TR 1%, il 32
el R IR 0.511%; [l PN 4 (B 48 I 17 37 52 4 1 40 00 28 B4R B0 (DVCxcomp) 832 ¥551%, 55
BN BUHE 1250.003%

10 FATHNERE: TR

comp labsh labsh comp labsh labsh
(D (2) 3) “4) %) (6)
DVC 0.492"7(3.31) 0.51177(3.40)
comp 0.003°(1.92) 0.0047°(2.13)

DVCxcomp 0.0027(2.49) 0.003"7(2.76)
AL i 5 i & P 2 P
i et ] 2 yo 2 P 2 P
T & & 2 & 2 &

Adjusted R* 0.245 0.765 0.766 0.251 0.768 0.769

(vg) =l sH

Z R S i DA Ay 5 b B R N2 BEAR ST BSONAy B5 GR G ASR 2R 4z, 2019) o v e i 1)
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Will the Division of Domestic Value Chains Improve
China’s Labor Income Share? Based on the Panel
Data from 235 Cities
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Summary: The issue on decline of labor income share is greatly concerned by academic

circles. Based on the combination of Chinese Industrial Enterprises database and World Input and
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Output database, this paper innovatively measures Domestic Value Chains (DVCs) from the city
level, and studies the relationship between DVCs and labor income share. Different from decline
of labor income share caused by GVCs, division of DVCs is conducive to the increase of labor
income share. DVCs have the largest promotion effect on the labor income share of central and
western cities. Since the division of labor in GVCs has largely replaced DVCs, the effect on the
promotion of labor income share is not significant in eastern cities. The spatial auto-correlation of
the DVC network in eastern cities is the strongest. When considering the spatial effect, the
spillover effect and “reservoir” function of the DVC network will greatly increase the labor
income share of its own city, and at the same time, the labor income share of other eastern cities
will also be significantly increased. The spatial spillover effect is far higher than that of central and
western cities. DVCs have the largest increase in the labor income share of state-owned
enterprises. The reason is that DVCs are conducive to promoting competition and breaking the
market monopoly of state-owned enterprises, which promotes them to make rational investment
under the constraint of cost and income, and reduces the level of capital deepening to a certain
extent. Next, this paper analyzes the influence mechanism of DVCs on labor income share from
the following mechanisms such as employment absorption, technological progress, market
competitiveness and industrial structure. DVCs extend the domestic production stage of
intermediate products and accelerate labor absorption and the expansion of labor remuneration in
the manufacturing process of intermediate products; DVCs reduce capital-biased technological
progress and capital deepening in the short term, which benefits employment and the income
share of low-skilled labor; DVCs promote market competitiveness and the division of labor, which
is beneficial to the decline of monopoly profits and the reward of labor force; DVCs increase the
share of service industry, accelerate the connecting of the domestic production stage in
manufacturing industry, accelerate the blending of skilled labor and high-end service elements, and
increase the value added of export and labor income share of enterprises. The relevant
countermeasures are to accelerate the construction of DVCs, actively realize the nationalization of
intermediate products and core technologies, strengthen the reform of state-owned enterprises,
break monopoly, improve labor bargaining power, and reduce the adverse impact of factor
distortion caused by GVCs on labor income share.

Key words: DVCs; labor income share; nationalization of intermediate products; capital-

biased technological progress; market competitiveness
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