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B 11 G A e R Ak I G (S5 07, 2021) o il 185 Ml 55 81 1 T 35 4 (L 575 45 4 2 A [P, W] RBAE — o B
VLB 95 S 0 SUER I A 58 A TE 95 SR A DA BE . M i T ZAR TR E 9 s e R 5 57
Bl KRR R R R, 55 B Az 7 R 5 55 Sl B 1 B T B Y B G, SR BN FE R K it
i v 57 B R RN 55 Bl AR 7 R 2 ) ) 22 BEAE S AT R . X BRI AR 557 2 3 AL 28 U R R i R 1
FEREAR RN B 57 sh Az p 3 55 Sl G K 4 [R5 R B RO T 57 3h 3 DK 43 e 4
B L 5 2 R R R B, S B IR D B v A B T A o Al B A O S R T R
J& . L, A LTI 57 sh A 7 Fe 5 55 Sl i) [ 25 A R B, DA B e 4 v ) 2B R
AT SCHRIN R 55 Bl AR 77 2% 5 57 B R 2 [0 A2 7E Gt 1 [ /9 1E A 5GP (Theanacho, 2017), {H A
J&——XF W % 2 (Anna Fil Lawrence, 2017; Schwellnus 25, 2017; J& &4 Az 4% [, 2019) ., X108 KA
ZE%2(2016)f# FH 1996—2011 4 (148 0 K48 43 b & B T 9% %8 57 8l Az 7= S8 1 3Pk R 0.248; T %
(2014) fifi FH 2002—2011 4F {145 15 B304 #4 HEA™ 1A 181 78 807 AT i 4 1k [l DA A 8, % 3 1 49 57 8 4=
FERERHE T 1%, 21 T 8K AR 0.11%. BLAh, 2220 3 Aot [ 92 (2012) 3 F 1992—2008 4E4
G HARECE T R G GMM T3k, RIS BB 7 35 TR IR AN 48 4517 (2012) 38 38 7 W
JZ T BRI A3 BT A BE 2003 4F LU 95 s AR 7E S TR kAR Tl ] iR S AR R [ 2 . 56 T ey
SEITT Bl A R 55 S AR A R0 B L = ATAC T AR5 3 O B B B, O Al R R
JE 45 TR I 38 4 IR BT (T 68, 20075 28077, 2012), DR 2 i 5K T 08 A o LAGR 37 95 sl 3 (2247, 2007)
MIA TR TR, 5 H AT 3 0\ 55 3 A 77 258 5 55 Sl RO T 1 A 52 IR D38 v (R IR
G0 4T Ml 1] 245 < b [ 55 Bl AR R R 57 shHR I K 0 [ A8 R B 5 B A0 AT, LA R AT LA ad A4 B
A T M 4 v PR 1 [ 25 R B K A EE R (), DX A F 98 M U )23 TR AR 5% 9F B A =
5B R, A SCH Tl Al B8 22 0 55T 3 RS L1 Tolk A oll 35 8l AE 7 32 5 55 Bl 41 i 14
K [ 26 R, I 25 T A A B8 0 55 sh O w45 B TR TR R B R 1 T AT I A2, X
BT LA AN O 18 R — T, Al A 7 0 S AR 4 3 AR 2 R, 7 £l 2 AT A 5T AT
DA 4 T 3 S BRAT) UK 53 T 503 55 20 35 DR B B 36 R AR BE s Dy — L, NBRIS [, 975
I3 58 4 5 A s X A T 5 R 2R D1 AR 7 3R 2R (Abowd 4§, 1999; Qi il Idson, 1999),
A2 SEBR 155 3l Sy i g ab T3k 58 2 58 Fe R A, {5 B AT FR (Spence, 2002) AR FIHL I (Alan, 2011)
SRS A PR T YR AR R R, YR PR R T ORI R ML G 58 4 K A R, W B R
2 T S R RN DR 2, AR G Bl U — 2 58 3 T 5 A AL SO0 5 % 55 B I AR
ARSCHE SN EEIE T HRT T Al 95 sl 2k 7= 2B A PR 5 95 S R K 1 IR B R, LA
Kt A Bl IR T 5 ()2 R R R R R A 0GR LR, DARBE LA 1 Tl A sll g F 5 A AR X
[F] 20 B BEHEAT 1A 50, I VC IC A5 3 25 T 19 T 37 1k 48 BORN 25T 23 1 4 e AR AU e 1 i
Al Bl R 55 Bl R AP R R0 R B RS A SRS, i — 20 Al [R] T 9% 25 05 Al R A3 AR 57
SRR AR A ol L AT A 5 T4 BT T T S A 5 A R AR TR AT REAE AR Y B O . SR &
e ()R Tk Al 2E 7= 20 95 S 4R O oK 58 42 50 B R) 25 39 4, Horp 2 B 3R 7= 3 5 55 ) i Tl
B[] A5 PR B R T 97 s A 5 o7 S AR R 0 ) 25k, T 2 40 ) 46.38% Al 27.41%. (2)7ETH
S Al B T g ) b DX S R R AT Ml R 5 S A B 1 3 T R R sl v, il [R] 2B
PERE . (3) T b B A i IR T S 8 v [ 20 2 B8 1 T 2% i A8, EL 3 1T LU A S [l 4 v
Az 7R AR5 55 S ARG K 0 [R5 R B, BIAE T 4k el B IR A I LT, S AIK T 5% B B Ay i fiE
B o (4) T A R R4l 1] (9 9% 22 BE, R IR0 b kA R B 3G 1 Aol aB
MEE B AR AR ST 2 1 BRI A8z, DT REAER T liall 6, 3 T BRI PRAH e 57 sh & iR o5 sh 1 i 5.
AR SCAT BE B 7 B DT RRAE e AR —, MR TR DAk 55 sl A 7 R 5 S5 S I K Y R A R
JE . KIWPRE, P& 0 AR B R, HaAE 27.41%—30.56%, 55—, U5 & T 1k il s Fndse ik T %%
e 5 .
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P A% R AS TR T QAT 488 vy [R] A0 R B o RS e BT & 0 vl AR s [R] 2B R 2, ELBLAT & J1 800 . A3
WETEEEIE I B T SBLI7 B A7 3R 5 57 Sl ) A0 B v 09 S it i, o SCBUIL [R] s AR S 1 1 B o
%—%%O

—ERSHMEMREE

(—) A 2548 o i B 2 4

A 77 2 5 55 S AR 4 A R & BRI R RN A A T, 28 B 3G KR A 43 T A I B, T LY
WA BE T AR 30T A 22 5 388 K (RUAT, 2017) o 55 Bl AR 77 3R 0 388 K OH JR T B R a0k 45 o7 5
Bl TR BT A S Y BG I (28175, 2012), 38 FF B0 55 31 R BEASHE I I ok Y 2 U S KRR O BER K
B2 PR R, BRI D I ok 1 28 5 3G KPR O AR IR B A (B 4 B8 3 A R R IR Bl ) 2 G K
(B 1§, 2015) o A SCIRIBF S T 55 B A2 77 46 A B3 A 77 S8R 57 Sl A3 < i W] 20 R B

B 28 T 22 R, IR T 02 58 4 S8 A 1 LS AEAE SRR, T4 55 20 UGS 1 45 T
T Hh bRt RE TG HLEE 58 0, P RKEE F B 19 ) il T DL SRS e K, RPAR A
) A AR A B DL — AN AR 0 R R K, A 55 Sl AR 0 1S 1 B 5F TR R SR D SR A G K
K (Romer, 2001) . AN5ETEF Mg, 55 sl i e 3 O SRR 4 A T3 iR A e e o
T i 25 8 1 T A e S )7 2B K (B /N 22, 2007), Ji EAE 55 80 i b B9 B B 5, X 5
RIS 230 5 T 97 3 A2 77 8 AR AR PRI K BRSO Al 2 18, AN [R] 4l 8] Y T
25 VR TN Il i A 7 2R Al i BN (BUR » B AR, 2013) o 7655 8 I i A S w4 T, X Ah
SHASRE 2 B EUE PR R S AR A Al TRt B KA 95 B T 3 A RohE £ BT
Y5 4 I R (W52 ), 111 3 5 4l 7843, 55 808 XAl 1) BTk A A1 B v A5 380 0 %) R R v L i
A, A 08 37 T ) A A 57 Sl AR R AR PR SR AR R T R T BARER . — Ok UL, ST
I ) 3 S BB Aok B T8 AR, R A A N T, BRI T o7 A e 1 SR AR SR,
KA BT Al A 7 2 5 55 Sl AR ke 1) TR D . 56T LR A, AR SCa DL Rk

B 1: e g iy, 55 sh Az 7 38 5 55 Sl vl LSS IR b4

HEIR 1.1 AR iy h, 97 8 A 77 35 55 S il Jo i S B[R] A0 42 s o

HEIR 1.2: T Ta G 5T 48, 55 B 26 77 32 5 57 S H I8 < 1y [ 20 R B s o

() [R5 42 5 1 S R B A2

i Ak B0 TT D28 i 57 8h 1 T 3 3% Oy ZE W In) 8L, (81 57 3l 2 19 BTk B JRORE b Ak 7 i
o — Ay, T A T DA 7 T A 0 R B SR RN 5T Bl ) T Y DT RSO, B AR
1o G R RCR R 57 B B AKE (B R FIF K =, 2015) 5 AL B AR /N 1T RAE dh it
Yy 1 A 22 W 4 00 AR AT 0 FH A B, 3R G2 M T 55 80 1 T 3% T S 5 28 Wi 1] 8 (Elgin Fll Kuzubas,
2013), MIRSZIE LR E, 31k oo o 00 1) 3% [ R A A2 i 2 2R 3 L 58 35 1 e 4 O L fR 9 4%
e VL B M A S 1 AT E AR T — RS ) i RIL R T g o i sh T
Y2tk 1) 56 4w P 8 USRI, XA B T 58 38 T 40 T8 P, 42 & 00 A 43 e 57 3
Az B Y E 57 SR N AR B (TR, 2007)

FEARSE A e i v, BUR 8 3 1 8 B I T bRl 3 15 55 3l 3 T 08 AR S 57 3l 3 1 JE AR AL
ik (PN A FNEF By By, 2011) o 3l ik S I T %8 0 55 sl B AT R4 i i 1 95 s 9 AR U RE T, A
F T H1 55 55 8 1 5 0 3K T B Wi T, DL 5 IR A0 R B . B 18, 5 I T % 3 X ] 9
B F R BUNAT D, R 57 BB A T R RIS RN TR R R i A 7 R 5T B A I R o X R
M5, Bl 5 Fak RGN 1T 3209 55 3 AR, Ji 32 6 0 1% By 1 56 J2 ) T 2 3 i AT e Ik, L
Y IR Al P Y 5% T 647 FE 85 )1 (Cubitt F1 Heap, 1999), {#i i+ AE 55 30 % 19 4F 77 R348 i3 2 &
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IR % T 2R (R K, f e 3l 3 < B Al BT 2 B BEAS AT A A A, TR B v T X
AE 57 3 & 175 3R (Acemoglu Fil Pischke, 2003; Clemens %%, 2021) , X Ji& b3 i &5 , Sl T 0% b ik B %
By T, G K T AR S B ER T 55 8 ) T 3% B R I &% (Burdett A1 Mortensen,
1998; /N2, 2007), I 38 2k S A A= 7 28 TN TINS5 o AT (i DU R4 T I 49 ik e 1 XU, iR 2
FEER TN R 2RI R 55 3 i G AR AR 7 R B ), AR AR T TN A R (R R
FRAGET, 2019) o PR, 30 3o S5 I T %8 DR 47 97 3 % B Rl 34 i 1 55 3l 3 0 A 7 R U 2%
SR, AEXT B T 95 B3 AR FIRE T, AR T R IR 55 Bl A 7 AR 55 B A K R D AR B T
BT BRSO H, A SCHR DR ik

15 2: T Ak Bl R R AR T B8 R AT LA 5 97 2l A 77 28 55 55 Sl 4 1 K i [R] 2D AR B

e B VE R, X 55 3 AT O AR 5 55 Bl B U BE ) DL — 2 B T A R S i 4
(Elgin 1 Kuzubas, 2013) . T 54 7K - 55 15 B, 38 3o 5 1% T 9 S IR] 28 82 i3 AU BB 4 [ R 2
77 i T R 55 8l T 3 0 o A R EE S L v B, e IR T8 b i R IRl T LA T G b 4 B s
M AT RTE G RN 55 B3 WA RO BN, I 55 B A B B AR IR A5 A o I, BRI TR
5 97 Bl 3 R B TH AR, T i B AR AR S Bl (FE S e B BILAE, 2016) Ak B RS EGR H T 4 (AR
B FEAE, 2021) BRAR AL AR Y 26, BB S IR T8 1T BB 2 LA 4438 4355 8 2 19 il A A 40 i 4 e 2
RRIEAREE . BT Bk o #r, A SCER S DUR ik

fBeis 3: bR BE R i, eI 105 AT DA p M B o5y 57 A 7 38 5 55 Sl AR < ny [ 20 AR B

= VBERIR EEIERMGE T SR

(—) Bk A

ARSI BT A2 T A BE BN, — R O A M B, R g T R o 7 Al 2 T X
57 AR | 57 Bl A 7 RN A F A R R AT R GY, AT LR A M S B 57 B S 5 Al R T SR AR
TR 53 T S0k 5 JFE Al A= 7 2 R A 3 L ) 43 AR 7 R IS 0 o ROV 2 1T A A Ml A ASOHE R T
F 1998—2013 4= (RN 2008—2011 4F ) HUAE LL I Tl A b 88 e o AR SOz gis #4717 a0 F 4b
B (1) B R EE PR b8 43 A8 3 e 6 T Tl 386 i vl [ it 50 BN 9 TRD R, T S A S v e A
(2012) (975 2% 2001 4F 2004 4FF1 2008 45 T lp 48 A0 (R (0 B2 (E BEAT T A SE AL 3R Hivk B 2% A il
AL TR (2020) (4 i, ol ot 28 3 i a8 A =R 7= (8 < B 45 AR / 32380k 45 W AR A+ T
TR YT IH I 55 2 F A S P B4R SR 5 AR R S T AZ A ) T (B =Tl B e
Tolk Al 45 A+ (AR ” A3 2012 4F LA K 2013 4 A9 Tl 34 finfe . (2) 155 % AE B4 (2012) By ik,
G 40 = 9 (= RS Sl (51 B NI/ AN Qo 42 B8 o S N Bl A e (= K o s P < TIES M ne |
B A, (3) H FA 1A s, MBRSE L A EC>F 8 AL Tolk 34 in (e d A &R+ A=
B BN T E B B B AT BT IH/N AR IH A 5 G4 4E, 2012) .

W2 T ) S B O AL 45 T 3 AL 8 50 B AR T 454~ 10 9 N2 GDP k25 [ 5 0 7= 4%
BE L GE A P AE MR D RRUEE o T S A A R R R B AR LR T BUE L, AT
Yttt R & FE AR G U 0 454N O 1T, FH B — 4 B 0 8 A o B R AR A T o PRI, AR S Rk R T
BN A (2011) Gt il 1) P T 3 A0 48 30— 45 b X T S Ak AR G 2R AR 2011 4R i 45 ) Hh B 4IE 14 F5
BB am iy A ERE CERXN YN AERE BN SRR CEEA
ZVMR " i A AU T USRI BE IR S5 485, -8 bR N ALEE 23 TR AR AR
M Tz BCE A 3 5 W F T R W] L A A AL O HERR LI AL T b R T 3 A R AE S
B 0T A T R I T B S A S b DX BRI s 28 ot T 2l R A B, DTS A5 B
287 T R . £58 AN F GDP A4 [ g BE 7 B 0T 4 SN TR g 0 SR ok
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1. [RAE i 57 B ARG 3R AR S0 FBE R AR i, 10 Dinwageo 25 SCET e Al A< 4 1 A+
T S RAS AT IO AN A R B S A I B DA Al Mok A B G5 25 L8 4, 2015), FOR &4 &
BRI 2 FE M AR PR EO0T N X855 SR A T P06, 5 i XL HROGT B0 22 430 T8 1 57 Bl H R AR dt

2. HAB &L A SCHYARZ G A R AL G 5 B A R G R 2 R A PRI KR, 41l
A Dinproductivity #1 Dinlptfp. 55 84 7 28 0] LU i 2] 5 vl B 3S, i i 1 J2 5 07 57 S 7E AL
I T] A 2 7 o = it (R B i, B A Al )22 T A AR e 4P 55 20 3 A8 — A I TA) ) 26 77 14 Tl 38 fin B
B o 297 B A 7= 3RS WA A T 7= A A 8 B5OT- 80 1) Ak 34 Tl 38 i, sk HL BOGE 45
IF2ZIE ST B A TP BIGRKR AR, K TERA TR, 2L RA 7RI E A EZRW
PN LR AF AN S I A 77 AT SR B 53 o AR SCAFE S RE B A (2012) B9 A, I LP J7 kit iR 4
PR AR OB R B R A7 S m it B9 W) 5T 55 A A7 1 AP RIS T2 P BTl A% A A%
FEBCT 180 , X H O BOF 22908 A SR A 7RI K R 5 bR T iR &, AR SR 4l
T O A 2 AR 03 V2 T ) — S8 5 1] 55 2 i 3G 4 38 5 2R P R B KR 1 AR i AR AR 55 By
LX) (Lnkd) 9% 7 552258 (Rdebt) . A Ml N 2 (Lnlabor) | %% 77 W 25 % (Revenue) A VA%
ZEAFEBR X 4L (Lnage) & 75 H 1 AH AR & (Export) f145 44 N5 GDP X1 %0 (LnGDP) 4t 23 [ 5 7% ™=
BN EL (LnFIX Assets) 2275 A7 BT 78 Huk 1B E (LoNX) .

()Gt

i 2% Stepner(2013) ML, AR SCHHT T A3 Tolb Aok (19 57 8l A 7= e KOR (2B R A 2R
HKR) 555 S MG A O . WP Gttt 5 3R WY, S5 A P R K R R R
HEA R 5 57 B RG22 [ AR A IE AR DG, B A B3 AR 7 K R 5 57 Bl 3 K R Bk R
FRBE R T 55 g A 77 I OR 5 57 Zh i3S R Z M B R AR, Di4h, b Rk TS
[] 20 A8 B (R AR DG ME 73 BT 285 2R R, T Ak 48 5k, 97 2h A 7= BRI K 8 55 Sl T 3 K 3R A7 A (] 1) A2
Al i B, BRI TT 37 04 H508R = 19 2 DX, Aol 55 3 A6 77 558 57 Sl A o G KA R R . [RIRE, BRI T
BE 55 B A 7 AR RN T Bl R R R AR AR R BRI OGO R

., 4R8I E FE AR

(—) B

N T AEOOLAR Ml 2 TN R 55 8l A 7 AR AR AR R 0 Sl A [0 0 KR B, AR SCTE
PSR RS R, SR 1 Al A 2 T — R A 57 3l AR 5 ELX LB HAT HesE A
FHBYAE Y, FFUSIN T 2512 B2 9 18] 5 2800, R LT P T AR .

Dinwage, = a, + 8, Dinproductivity, + v, X, + Z,uj +&, QD)

Dinwage, = a, +B,DInipt fp, + v, X, + Z,uj +&, (2)

HHr, Dinwage, X3 i 1ML 7E ¢ 4757 B4 1) 35 1K 2, Dinproductivity, M1 Dinlpt f p, 53 W F i 4l
t 455 B AR PR AR A R A P AR R ROR ) X SR A DA AR B, AR Al )2 E A 2 YR

© PRI, AT 4t AR AR 0 UM s S 75 22, Wl 1 3 2R
@ AR ¥ 5 SR BN 5 IR B A 2 22, ot T A 9 A A PSR Al A M (R B AR 3730, Rt i M S 8 T DA 47
AR BN BA BN Z A GET - S 91, 20160
@ IRT R, A G RIS T4 8 0 H 2, WA # R
-
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TR A AU B 10 G T, AR ARG ATl A A L %R 3 A A v T A DR 2 1 R o
T, 5580 P R AG AR 1%, 55 IR KB, %; 22 2 A P R 1%, 55 R KB, %. ©

(=) i [ 25

KT KIS 11, A SCAMHT T 35 B2k PSR 4B 2 A 7 5 5 25 B I 1 ) A0 e AR L 3
R (1) B 25 SR AE 6 190 (1) =51 (&) s, TR (2) (25 S AE 22 1 81(5) 81 (8) it . 45
R, FE R AR G AR T LUAR Gy ATl A s RS T S SR, 97 B A R R 1%, 25 3D
AR 01K 0.27%, ELTE 1% MK 1 53 £l 4 0 26 7 72 3 45 3 00 1%, 55 341 190 0 346
0.46%, ELTE 1% (7K -1 3% . Lok [ 09 25 30 308 T30 1.1, S IR 45 5 R, 95 3 A 7= %
555 B I A (7] A 1 R R U 27.4%, AN 1] 30%%; 4235 28 28 77 530 5 55 S 4 N 1 ) 5 40 4 R i A
5, AH A FGAE T 46.4%. 3 BEHTFR I Tl il A S BUAE 7 0 15 95 S i ) 25 2 s, A e
P2 BELAS T 495 3h A 7 S0 418 125 5595 SR G 4 =2 ) R 6 2R, 95 3 A 7 S0 418 v Y 30 110 2 T 0 K
I TERT R B UL 4 IR 95 3 5 LB, Ab, 5 4 B 26 A 7= R iy 5 2 W B I T A T REAE
WU E o S B AE 7 5 5 5 A A [ 4R v

®1 FHEFR EEREFRRESSFREEK: EERT

woLs | @oLs | G | @re | sos | wots | re | e
Dinwage
Dinproductivity 0.306™" 0.283™ 0277 0.274""
(0.001) (0.001) (0.001) (0.001)
Diniptfp 0.4937" 0.473" 0.474™ 0.464™
(0.006) (0.006) (0.006) (0.006)
Constant 0.022"" 0.648" 03417 0.497"" 0.091°" 0.095™ 0.561"" 2,741
(0.001) (0.008) (0.015) (0.079) (0.001) (0.011) (0.015) (0.138)
Controls AREEEH] ] £l £l R £l ] ]
Year FE AR AR eyl = ARz AR ] ]
Industry FE EScil AAE R et ALz R A P
Ownership FE REEEH] R R £l R REEH] R ]
City FE R R ARAE] ] RAE ] ARAE] R il
R 0.154 0.171 0.177 0.181 0.016 0.027 0.029 0.036
A% 1521922 | 1513055 | 1513055 | 1513029 | 1279539 | 1276394 | 1276394 | 1276382

T TR ERR 1%.5% FI 10% B9 REVKE, 355 o RO 2R bR TR,

(=) [RI A2 BE Y S o 1 2o A

N TRRAEE 1.2, RSO 1 R B R EEAE A R M X A7l P i 3R B T M DX 8] Y P 22
SRR, 2R IS 10 M DX AT I R T 37 B D0 FA, T F PG S M X T Pt i DX, AR X T T 4 58
ZEAF R 22, DR I A A S i X8 L S M DX 1 T 47 3 e A AR5 o E AR, Ao 18] 1 3 4 A P LA
TEAR KB 28 57, — Se AT MV AFAE BAT BT 535 T7 Aol 3938 2> (45 HL T 3 50 4 1 8 TR

O ASCRTERIAE D5 B 7 22 555 A AR RDE AR L, L AR SURAE IR Al 72 v PRI SR 28GR R 6 e IR AL A 34, T L2 2400
S5 AN AN 1% §E 00T 5 SRR K RIRR L, FEA M E B 5 L MR G R . BRiG b, 3730 A T D) B I 57 3R
T 944 At T CASD TN 55 70 AR, S 55 3h A SR 3 s W9 3 S R e S MAE A S A R R R o i — AR TR R i, 05 B 2R 7 AR (A TR AR
ORI 1%, 57 SHRI AR K 1%, IX R 57 30 & fE LU R AR 24 Be g S BEE MIAL 2B 7=, R J7 SR 76 &AL T 57
TR, A AT I &I W RTF B A F I I FBAT AR FIRE 55 SRR 1, AR AR 25 K, 573l At & A PR AR 0
WEIZ U e, XAR T I A S 4 B AR SE B
¢« 9
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P2 Ml TR L DX R AL RRBE . AN IRIVA 25 SR, FE 42 i 17 AF R Ay 42 il A2 dk R T 5 250, 7R
B M XA [0 A R B K, 97 sh A R R S B R L R R 5 57 s B Y [ 2B B KRR B A ) 2
27.8% 1 51.7%; PG ARHh DX 815 R B/, 55 3 A2 77 28 Al 4 B3 A 7 28 5 55 Bl 4 B 17 ) 20 1
F AR 4301 FUR B 25.5% F1 36.4%; H B b X 1) R BUE  [6) 25 R BE 4 R 27.5% M1 47.3%. 73
AN, AT IR 2 R R, S A R R A AT (B R BRI, S5 Bl R R R AR R 5y
SR ) [R] 25 B KRR B . DA R B R SCRE TR 1.2,

2 FHEFER SEREFERSSFHRMEK. X SR

(DZRH () (3)7 g (4)7-H (5)rp (6) P
Dinwage
Dinproductivity | 0.27877°(0.001) | 0.27577(0.003) 0.255(0.003)
Dinlptfp 0.51777(0.015) | 0.4737(0.007) | 0.36477(0.016)
Constant 0.50777(0.027) | 0.522"°(0.111) | —0.43877(0.075) | 1.21377(0.123) | 0.801"7(0.028) | —0.070(0.082)
Controls il i i il il il
Year FE il el il il el ]
Industry FE ] eyl ] ] 2yl i
Ownership FE ] £l i i £l Eetil|
R 0.186 0.159 0.168 0.032 0.032 0.029
FEA%L 1127010 248 153 137 866 961 985 200 593 113 804

Fiv A il 10 B4 S5 S 20 M A B T e A () 3 Bl 1 2 T B R AR . ol TR A 2
T [ RETE o AR5 T A, DRI 28 O3 A 1) 45 s 5k 10 LR T 11 37 38 A T B 2 1
A A (ARBERAE, 1994), 1% -5 BUEA Al i K SRl — s B B2 bt 3 1 5 B i Tl 3 1l T e
DN — SOy 5 o A P ) R L A Aol B 1) T 2 T b MR A 14 S0 I ) R (R
WT, 2012), 3% 5 B A ol 5 Sk 50 37 B ) 2 A7 A — s DX o AR SR AN T T A il
b A= 7 55 57 Sl 4 Y T 2D R R, DA AN [ BIOUE A oMb 35 T ok B A L v i R S AR A
%39 s (1) MF (6) R T [R5 e B A FE AT /AR A Ak 9 5 B R B . 28 B A 45 21
7, A Al 55 B A 7 R A R A R 55 S Y [R] 25 B R R AR T AR A Al R —
AR AR AT Al R 53 R Al R Al S AR BE Al 510(3)—31(5) LA K51 (8)—41 (10) B9 43
A [ S5 2R 7, B Al (9 [ A5 8 2 o e, R B IR 5 Al 5 i 2 A0 8 A oll 1 [ A Al
RS RAT S B, T T 0 0 IO oMb Bl A 2 R T A A 23 B 2 Al 1) TR 55
P 7 =X, AT LA A A 5 3 5 55 -4 7 20 25 9 R e e v 1 R 2D R RS o AR BE A 1 57 Bl
AP R R R T RE Rl R B Ak, X F L5 R RRAT, (H 2552 B AN Al 42 S i AR i
A2 DU T B[] D AU 69 (R A%, 2005) , 33 SRR BL 1 A0 5 58 Al 2 300 36 3 9 AR 52T
BT E W7 KR

O ASCUARFAT AL AT A Al 8 28 S U AR T 55 T ST ML SR P BE, IR HEAT M (R4 o BEAR Rz A T M S 4 R L AR AR B A B
PR TR, A SCRA 4 B AR TS5 R I 2, AT R R

@ A [ A i) i s AR SOU oMl B I ATL ) _E A2 AE 2200, 2 JT AR AT bR 3t X P 4 A5 1) 2B T 0 AR AE 22 5 o IRIEAR S ] T il P
AbFAFIMIX S AT A IZBWRE ST o S, FIATALAR b BRI BEAT W 2R TR BE o LUK, i 3T RBATHRAE (20080 HIB0E, F =AM 48R
SR LE AT B X AT 2B W RREE o 35— 0 HR b2 [ A 22 42 B [ B2 o B o5 0y B 2B C oy T i Al N OB ™ ok, 7215
[ AR REAE RZUE AT 5 LM AR, 3 Tl g = o [ A 5 BT L Atk ] e B 4505 o [ A 25 B 9 LR -3
EARARIRD s 3 AN AR UM AT A X AT BB T B 70 T BUR I BN o GDP (LU SR3om; 35 = AR BUN T Bl 0 7y
P BUR 2% 5 4 0 e 2 2 B SRR
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&

VD FEIKE: ROSHENR N R SRS RE0ISE

"3 FHEFR EEREFRESSFHRMEK: REHIFRME

(WEH|  2) (3) (4) 5 |OEA | (1) (8) (9) (10)
EEE | HA RE | RE | S | EEfA | EHA RE | WG | Ah
Dinwage
¢.Dinproductivity xc.Owner| —0.075™"
(0.004)
c.Dinlptfp xc.Owner -0.207"
(0.016)
Dinproductivity 0.280"" | 0.204™ | 0293 | 0.233"" | 0.215™
(0.001) | (0.004) | (0.001) | (0.003) | (0.003)
Diniptfp 048777 | 0.282" | 0.5107" | 0.404™ | 0.343"
(0.006) | (0.015) | (0.007) | (0.017) | (0.016)
Owner 0.0247" 0.028™"
(0.002) (0.002)
Constant 0.564™ | 0286 | 03357 | 2.654™ | 0.809" | 3.049 | 0.822" | 2,930 | 9.811"" | 2.380""
(0.080) | (0.290) | (0.091) | (0.450) | (0.309) | (0.145) | (0.403) | (0.173) | (0.799) | (0.514)
Controls ] ] il il il il il il i il
Year FE i i il ESi| il il bl bl il EsSi|
Industry FE ) ] ] il il il il il il il
City FE i il il il il il il il i il
R 0.182 0.116 0.199 0.152 0.144 0.036 0.030 0.040 0.044 0.033
FEAEL 1513055 119183 |1148107| 120395 | 125330 |1276394| 106 514 | 955118 | 107268 | 107 466

A AU ENRRIENELRSHIETIER

(—) 17 5 10 O N B ARG T 5% ] 25 488 8 1 52 i)

F 4 JRIR T T A R R R AR B A% X [ 2D R EE R 4 R AR SO0 i 742 B R AT T A
HEALAL B, FHATZE “z_ " Fom) o 2 4 R o (1) FF1(2) 1) 38 B30 R B0 s, 38 B0 8 m 1 4>
brifE 22, 57 8l A 7= 38 5 55 S H I 04 [R] 25 14 KRR BE RS D 7.10%(0.025/0.352), A BL &R = R 555 5
5 P 1% [7] 25 14 K R JE 14 0 11.93%(0.013/0.109) o 4% 4 F11(3) F151] (4) i 245 5 il 7 Fe 1K T 9% 38
—ANbRAERE, 55 Bl AR R R 5 55 BRI 3G I 4 [ 25 AR BE G N 67.19%(0.258/0.384), R LR
57 SN BG4 [ 25 RN 14.78%(0.017/0.115) LA TT45 R 308 TR 20 2 4 h3(5)-511(8)
8 s « BEE N W A& B REE (Factor_market)” F1° 7= & i 9 19 & B #2 B (Product_market)”
BT AL A8 Bt AT R v G 56, 72 0 T 3 AN 55 3 0 T 39 1) 3 4 R 4 O I b R ) [) A
B, TR 7 i ol A 4 A B G v DA B 55 Bl e A B AR AR (35 Bl T s S R s ), 55 8
FAE TR A AU RE 1 2, 57 sh3R I T L5 STk o 4 M e Rk ok . 45 R R B, Zr R AR
2 H IR B 83 R A, 16 B T 3 Ak S TR 2 B 1 ) ELAT e

F4 THUERRIZATEFRRESESNIRBMEKHEARN
o o ®» ] w ] el e o] ®
z DInwage
z_Dlnproductivity 0.352™ 0.384™ 0.354™ 0.352™
(0.001) (0.001) (0.001) (0.001)
z_Dinlptfp 0.109™" 0.115™ 0.109™ 0.110""
(0.001) (0.002) (0.001) (0.001)
z_Marketindex 0.032"" 0.030™
(0.004) | (0.005)
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FFR4 THUSHERIFFATVE~RESSFRME RO ER]

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

z_Dlnwage
z_Minwage 0.155™ 0.1717
(0.005) | (0.008)
c.z_Dinproductivity xc.z_Marketindex 0.025™
(0.001)
c.z_Dinlptfp*c.z_Marketindex 0.013™
(0.001)
c.z_DInproductivity xc.z_Minwage 0.258™
(0.001)
c.z_ Dinlptfp xc.z_Minwage 0.017"™
(0.003)
z_Factor_market 0.007™" 0.007"
(0.002) | (0.003)
c.z_DInproductivityxc.z_Factor_market 0.045™
(0.001)
c.z_Dinlptfp xc.z_Factor_market 0.007™"
(0.001)
z_Product_market -0.024™" | -0.023™"
(0.002) | (0.002)
c.z_DInproductivity xc.z_Product_market 0.025™
(0.001)
c.z_ DInlptfp xc.z_Product _market 0.017""
(0.001)
Constant —0.000 | 0.020" | 0.044™ | 0.087"" | 0.003"" | 0.024™ | 0.003"" | 0.027"
(0.001) (0.003) (0.001) (0.004) (0.001) (0.004) (0.001) (0.003)
Controls i ] i ] £yl ] i ]
Year FE i i i i i il Esi] i
Industry FE il il il il il | il il
City FE il il il il il il il il
Controls il il il Pl il gl Eeil ]
R 0.182 0.036 0.232 0.036 0.183 0.036 0.182 0.036
FEARL 1513029 | 1276383 [ 1512933 | 1276299 | 1513029 | 1276383 | 1513029 | 1276 383

() T 7 A A R AR T 532 e [ 20 R HE 11495 ) A0 A

R T AR B AR 3, 43 BT S5 K T o R [ AP R R S T LA —E T A A
BLAitlh, A8 SCTE =10 38 B i e 1 T 3 A O R R AR B X (R 2P R B s e, 2% 5 R g (1) Fl
H(2) 7R T T 3 Ak BOR B AR T3 X [m) 20 2 v R B2 0 =l 2 AR, =l 22 B R B0 0 R
0.013 F10.018, A7 Geit i 2 M (1% KT L), R = s BEAEH . Bk UL, =358 B 3
R BRI A HE BRI N 1 A v 22, B AR T X 57 3 Az 7 5 5 57 SR I 1) A B v A 67 1) 3
T AE > 4.14%(0.013/-0.314), Fe % T 98 X 42 B3R A 7= R 55 55 5 R B W) A5 $2 i 174) 6 1) 9895 R
FHIH D 78.26%(0.018/—0.023) o — [n] 3¢ FLAEE AY rv {14 A1) 28 B 1553 53] g Sy - S Ak )5 1) e IR T
BEWAE R 0 B, T AL R B N 1 bRl 22, 55 s A2 7 o8 B R A 7 R 4 & 5 57 Zh A 1) (7]
A B KRR E 3 ) S 2 B N 28.53%(0.109/0.382) Al 31.91%(0.030/0.094) ; 445 Ak 5 T ¥4k 48 51
BUE R 0 B, B AR TR RN 1 bR i 22, 55 Bl A 77 30 | B R AR P R I A0t [ 20 B B 1Y 5 1)
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B 899 EIHKE: XESHE NEEr R 5SS IRMES S8

W 2B /D 81.56%(—0.314/0.385) Fll 24.47%(—0.023/0.094) » 2417 740 F5 B S 5 B, e AI% T % %) [
AR B R AR R AR U B e A T TR 25 B 0 R T VR PR T T S A AR R B I 1 Y
T A T AN R B, T3 3 A el X6 ] 25 12 v 1 1 1) 98 15 VR AT SR A7 7

*5 mHUERRIZNENYEER
Wakr|@akk] OF | @r | o) | @i | of | ©ff
z DInwage
z_Dinproductivity 0.382"" 0.526™ | 0336 | 0284
(0.001) (0.003) | (0.002) | (0.002)
z_Dinlptfp 0.094" | 0.123 | 0.092" | 0.125™
(0.003) | (0.007) | (0.003) | (0.003)
z_Minwage 0.156™ | 0.170°7 | 0.0957" | 0478 | 0333 | 0.114™ | 0309 | 0.292
(0.005) | (0.008) | (0.018) | (0.017) | (0.021) | (0.011) | (0.012) | (0.010)
c.z_Dinproductivity xc.z_Minwage -0.314™" 0.286™ 0.002 -0.322"
(0.001) (0.003) | (0.003) | (0.002)
c.z_Dinlptfpxc.z_Minwage -0.023™ | 0.022" | -0.006 0.014°
(0.005) | (0.008) | (0.007) | (0.007)
z_Marketindex 0.006 0.013"
(0.004) | (0.005)
c.z_Dlnproductivity Xc.z_Marketindex 0.109™
(0.001)
c.z_Dinproductivity xc.z_Marketindex %c.z| 0.013™
_Minwage
(0.001)
c.z Dinlptfp xc.z_Marketindex 0.030™"
(0.003)
c.z_Dlnlptfp xc.z_Marketindex *c.z_Minw 0.018™
age
(0.003)
Constant 17907 | 5278 0.427 9393 | 02491 | -03617 | -1.185"" | —4.7117"
(0.115) | (0.235) | (0.520) | (0.466) | (0.8290) | (0.199) | (0.244) | (0.544)
Controls i ] i ] £yl ] = ]
Year FE ) ] i ] £yl ] = ]
Industry FE i ] £yl ] £yl ) = ]
Ownership FE il il il il il il il i
City FE Eeil ] £l ] £l ] £l ]
R 0.241 0.036 0.043 0.044 0.044 0.218 0.172 0.353
FEAEL 1512933 | 1276299 | 375709 | 478984 | 421606 | 446443 | 536731 | 529758

N T LU M R = p) S B B MR AR R AE K 5 9B (3) 81 (8) Hh, AR Sk B T B fk A
JEE 1) R BT A Tl Aol 734y e v AR = AR A 2L A 6 R T X [ 2 R R A 9 A A 2
AT AR BB I SR A4 3R B, 76 7 37 1 B AR T , iR T 0k ] 26 e JEE 488 v 1)

54

W E 2N, B RF G AT R BB I, o IR T 58 5 A 7 SR Rk 55 3l i

P 434 4 4 (109 R T 1% 89K P L 35O E o X BE I 24 T 3 A K P 35 e I, e A0 T T E S A
AT A 7 ARG 57 Sl e S B R AP0 o WP A R SR T R 3.
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(=) R[] 6 A28 04 A T %) S o ek e

R T R T A R R I TR [R5 R B R T AR R A AEAR R R B A R AR 2 e, A
S T B FEAS R B A B R AR R N AR TR ST R B 45 R R, T
YA B n] DL 3 1 v BB Al W IR A A lb AN AR B Al 1 [ 25 R B, (EE: T IR AR 4 Hb 3R v 1
A AL [R5 R B . AT RE B SR PR, A Al >R 55 A0 A 1% 38 I 72 [ B 52 3 B 9 O
. BE TR S BB, A Al A5 B BN 1Y $ 35, 58 AT Lk k3 4 GRS 5t 55, 2008), 57
Bl 7 BRI B RSCR I A A B & . SR TR T B Al 57 3l AR 77 2 5 55 S i )
A BGAR FE, (] I3 J0 1k 4 i A Aol 4 8 3R A 7 R 5 57 sh A 1Y [ 2D KRR BE X AT RE A A
Shy LA A 3 B R OO B AR SR R R R T, B AR % kA 23 A A Aol v B8 S e
F R GBS EEAT R, BEE AT BT A 5 A BE G I, T 1k e R A A1 T B R R AP R R Y A e AR
FHS 08055, 7857 8l %% 45 B4 T b rb i 2o 55 I 0 9% AT 3 4k el ok 38 5 [R) 25 A2 BE A BHL O B/, i
2 T A O A R B K T, A JC VR A R v A R A b 57 B AR 7 A5 55 S O B B K R AP M
PR 57 B TEWI IR S Be o 22 A B 2 U R SR AR, AT AT A0S Rl i e R A R
P 1w 5 95 Bl AR 3G 4 () 20 ok S B b SR AR I eG4

(D) AN [R) AR (R — 2511

AR W ik AT BEAE S A 1 B b 50 55 20 35 08 0l A Ak A SARE, 45 55 3 328 e B 2%
N o — 7T, 2457 30 01 T G AF AR K 5 Ty, i S 4% 0 FLU P (A 1 e AR T % Lk S 5 | T 2 1
Nt A3 81 15, S 3598 8O 0 i JE R 51 DL OC R, JF4 = 34 550 2t (Burdett 1 Mortensen, 1998).
I3 —J7 T, A0SR e Ak T b ik 3 R R A BIHT, IR A A b 23 R B 06T v B RE 55 B
SR (4 1 RS S, 2019), A Al AT T30 A7 S0 47 19 AR R A5 14 o AEL2:, Gn R e A0 T 3 gl DRI R s 44 1 £
Ml A= 7 AR TG AR A Al 3B T (B R ) (BE Bt 55, 2021) AR B AR 55 2 (B 5 1« Je LA
2016; J1 VLIE FIBL R, 2020), J8 28 23 1 55 30 5 Ak T 5 IR e (0 sl BRBE o 1 1K 1 40 43 B e
% EERI2 52 1 A A7 SR AR AR, 4 B 1] 422 1 Xof 55 3l 2 Ml 7 2R S0 e Ah,
AR SR FNTE T X T A MOF 5 B, DA B 4 T H XA ) B A58 7 A A RS RO AT R B T o

F 6 H (DR T T8 BOR AR T 98 %t Al 18] T 938 8 R A R 25 51 . 27 Hopth 4
AR R OL, T3 A6 EO0 3 e F B0y [ H R ECH 1, U0 B BEE T A6 R IR, 4l 18] 55 3
WA ZEFRREAIR T, R4 S AR Wt A il 20 Al 8] 57 Zh e A 22 BE AR T . 3 6 31 (2)—511(4) 43331 Jie
7 T B AR T 58RI 3 Ak 48 HOM il 5l B Al T B R T BEA S5 Bl LAY IR 25 2R
H1(2) A28 5 7, Je AR T 58 0T i ol DIk NSRS 1 15 2R 2500 2 0 1F, 156 WA A IR T %8 ] DA A A
Hh il 38 ARl A, (X AN — 8 B IR A S I 5 T AR AR FaE ol . 41 (3) R T i
& T8 AT AL FR 06 “ Al R W R 7 AR B A R 25 31 2R MR A A A 25 IR iR,
FE A i A AR 1 I LT, e I T8 Lk T DA S B n Al R S p9E R, T T 37 1k s 08 R
AR ARG . 3R 6 51 (4) R T AR T 98 51 AL 48 B0 B8 A 55 3l Le (NI ) i e A £
) (0 TS 285 5L, Ol S R B A TR R AR 5 Bl LA 3 B I TR

@ BRT R, A A 4 R R S4B 0 T 2, T [ E 3 R IR
@ % 6 T EEMPEHI RIS A AL GDP | A2 58 V=44 BT 278 AL ZEHLIE 10 A, DAR (Ml 2T ) A R 3R AR P Al AE
BRAERL B AR AR B R BT SR DM B L BEAR R A A A, SRR T ARG AT B ] DA
B [ 52 00
@ MR AAE B A5 PR A =T R P P BRI SR S R AR T AR E
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®6 TRIBEMEMHE

(DI FEL COERANIN Gl PR T (DAL
Marketindex ~0.005""(0.000) ~17.402"(2.695) ~0.025"(0.000) —6.1947(2.555)
Minwage —0.015"(0.000) 104.620"(17.268) 0.115"°(0.004) 30.7347(15.417)
Constant 0.4127°(0.003) 305.851(245.220) 0.295(0.009) —35.932(274.735)
Controls il i il il
Year FE ] ] ] il
Industry FE ] il ] il
Ownership FE ] ] ] il
City FE ] i ] gl
R 0.962 0.230 0.037 0.126
HEAEL 1770 153 781 946 1772 183 782 577

A E IR I3 Hr, ASSCAR DU T 8598 T3 A0 SO T B R SRR T R Aol 18] T 22 5,
A Il IR T B RER . X5 XK BT (2006) FBRSUAS (2017) 09 W SR 2, 1535\ R i 4k
ARE 2N 22 B, J5 35 A A Al A A B AR 7 R 1R A ey, AR Al 7 B T 3, kT
A5 57 S ZE B T Ak g, %% 22 2B/ B Aol aR AR 20 iR mTRERY
Ji DR 2, T 37 1 A 7 A ) T I O B 2 R T R A A R e A P CRIe b B IR AR ) ¢
I AR T BEAE SEBLAE 7 5 57 Sl 4 M [R) 28 38 K A4 Rl s, 92D 1 Al [8] 57 Sl 9 2 e 3 8,
T Al B89 AP K e Sh g Al R AR Hp 8 Al 3B HE T 3 04 Sl Aol T BEAS AR D7 Bl (R 0T
SBIRIG I T REAS Al i DA KR, (ELRE PR D (R 2 1 Aol Y, 4 Sl 4ol FH B2 AR 54055 30, ml g
SR RFESE E /b 55 3 1 g b iy Sl

MERESBRET

B R € 4 2 32 SCHE AR, FR R 28 55 A A ™ 450385 RN7] U 43 B 538 46 1 11 25 4 7 )
bl o A8 A7 G0, B0 s AR WA, G B %O B R BOC R ERT . B2, AT Al
57 s E PR AR T A & LUAR LI 57 2h sk, B Uk e 55 2h ) i 3 b 3 T 55 3l ) (AL 55 45 4 2 Al 1Y
[R5, FERIUR 53 BE G, 57 S 7 EZ A7 B L o SISO AR BABE AR GT 3o /)N 1 T SLATS SR A2 AE
XS T 3R] A AR R S, AR SO T A e R 55 B R A R B AR L R R T anel
i Tl Al 57 30 A1 18 A (B -5 S 5 4l AR 7= 10 SRR R R R, A S B 18 oMb Ak B &
Ji& 0 e [R) B AR B AR o AR SO O Tl A b 808 DA B de I T L T 37 A e R 7 UL )2 T £k
P, X 1998—2013 4 (N & 2008—2011 4F ) flOW £l J2 T 19 55 h A = SR RN 4 22 AR 7= 4l i 5 55
SR B [R5 AR HEAT T I, JRAE DL 3R A L R T 1 A R R ARG Tk i (R A AR B 1Y
ARG T e, EZAREI LT LSS

— 2 P T ARl AR 7 BN 55 Sl AR Y 1 KO R 8 e SRR D, B A AR 55 B
3G ) 20 M B 5 1 55 Bl 2B 7 32 5 55 S AR A 3 K R 20 P 55 Bl 2B P R AR T 1%, 55 Sl AR 4
K 0.27%; 2 E R AT R E 1%, 57 SR K 0.46%. 13X 156 I A 7= S 42 5 01 K21 K IR RE Ay 57
BARIHIG A, A A 7 AR R A R (W S DR K AT DU Gy AR = [ PR . R T R
R 7 ) b DX e A B v A R il B R s Y R 2D L ARG SR, E AR ML X T
P EARMAT I b, 55 gl 2 7 A AR AR 57 S AR Y ] 2D 4G KRR B . B AN
S, A Al TR A5 AR, 3 mT R R A LA oMl AT A 37 I o % 57 3l 2 1 il 7 A B
SR AR AR TR 0T LUR A 0, e R i A 7 e 5 57 sh i iy [ 20 3 KRR . B8
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P2 AR A5 1 RS A RS, AR SR BUORAE AN [R) BT A ) A7l 0 25 2 T8 2 H 9 3 3 A AT
TERER 22 5t o HARRUL, 17 37 b b o AR I T 0 B8 il 2@ B A 1w 981 75 R D, ) A Aol 6
B A G TR 5 B N 49 T B 77 e R A 380, I8 60 90 1 10 P L BT 49 Rt 38 B
AF T BT oA v )G Aol T3 A B R LR R L F B AT B A Aol 9 R 25 R (R A T
BEIURE B iR 00 A1 B MK 20% AV 2 A TR AP R EE o DU 2 i v o (IR T8 2 0 Al aB (% 7% )
5 AR R ACER AR D7 S A, mT e I bR B 55 sh 5 1R 95 3 1 i . sl e A il
A AR i AR T A A [ A5 2 A ) B AR AR SC SR B 2R A AT T L Al ] B 2
., SR AR T BT SRR i 1 Al 9 FH TS, (A oll BEAT AT RE A% A% slB i 3. NI, (T
B¢ LKA AR T Al AU, (B b T e 1 /IMimlkaB Y, JF R B A AN 3

ARSI FE 25 18 S e ] 7 AR S BOR - RAIE 57 3 2 19 7, {1 55 B 3L e B R R X
— SR RS T AT AT Y R B R o B —, TEOGTE AR AR 55 S M Y [ A0 3 R PR I, B RO
BT BT I 4 B R A P ARG 07 SR 0 R P0G R s T A R A PR AR I 2 T S SR AR U LA
bk, HMMBORE, th T 25 8 A2 RS T BEARZR A, BEE WA DU R 42 5, 57 s A2 7™
AR5 57 G 2 18] /) 22 B 1 98 2 B BUBOR BORRY R o PRI, ST A B3R A ) R 5 55 Bl 4 1Y
[l AR L B 5 B 5 —, RS TR T AL s, B A e | O 45 TR A0 Al 38 4 3R 05
Il i e 57 3 3 Bl A 57 Bl 0 BT IR S B A S B A 5 SOk e R P 5 B P TR AT
A B, R Aol 3 ACHUR T3 B9 AT g, B O B A S TR 5 30 A 451 il DX 18] 3 3l 1Y B
B, k97 3 RE S 8 i U SR A A B i STRRTE AR DA BRI B =, 25 i B B A B ] B A
Gy A 2 A e Ik A i LA d () A0 T A T 3 A B AN oy e 2 2 R IR IR AP R B, TR, 7 32
FREEGRAC T AR, FE O OO LAk i A ety i e b B — e OR, 97 s H
A L9 SN L2 5, P 4R v e A T AR X AT DR A, DL WA 0, S A e
A7 AR 57 Sl AR A [ A 0 o 28 D, TRAK T A il RO, S 5 T T A ) oMl I o A
OV 2 PR BRI BIL R o A ol A e o ] PG 22 5 A 4 3 R A, A A PR R P A 2 54T
F14 [5] AR A 68 7 39 22 5 4% 0 3 A TR IR o S S AR AT A B A ol A R A ) SOV R AL
LA AR 55 SR 2 ) I AR O B S T, AR U R R R v, JE R A L 25 A L 55 5l
Pk VPSS VAR SRt BiiboR 4 AN WAL Sk s gl R e AT S QAN Sk e AZe) 1aBZ 375 1 /8
YL R T 20 i MR R AR 7 AL Bl I e 1) R R L TR A RN, P AP 4R e T,
DL At sl A Ml DR A 57 Bl AR TP i A 23R 0 L b ) 0 B2 R o 5 IR [ s, BB 55 3
07 2 FEPRIE S 311 3 17 7 T B 50 19 [ ) 3 57 50 2 O A A

FESE

(108505, T9E 5558047 R BT, SN &2 Bea4R, 2012, (3): 1-5.

(20855 7R i alhg il rh 22 T el B e B TR ERTIG R 0], P E D22, 2021, (5): 5-18.
[3IWRNT. A A SR MR 7R 2R A RN 58 35 (D). F P PYRIR 2, 2012.

(414X, Démurger S, Fournier M, 4. [l {ill i) T 922 SR A I 454 [T]. T FLE05 301, 2005, (6): 11-31.

(SR SRR, T9¢25 F3Re: WA AR TSR M. FImhRig. Jbnt: /55 EP-H1E, 2013.
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Realization of the Synchronous Growth of Labor
Productivity and Labor Remuneration under the Goal of
Common Prosperity: Market-oriented Reform or
Labor Protection?

Han Lei Feng Tongl, Liu Changgeng2

(1. School of Business, University of Xiangtan, Xiangtan 411105, China;
2. School of Economics, Hunan University of Finance and Economics, Changsha 410205, China)

Summary: Improving the degree of economic development achievements shared by employees helps to
promote the realization of common prosperity and high-quality economic development. The synchronous
growth of labor productivity and labor remuneration is an important aspect for employees to share the achieve-
ments of economic development. At present, Chinese enterprises are facing the problem of low synchroniza-
tion between the contribution of workers and their remuneration growth, which has influenced the realization
of common prosperity.

This paper combs the theoretical logic of the synchronous growth of labor productivity and labor remu-
neration, tests the synchronous growth degree of Chinese industrial enterprises, and finally discusses the path
to improve the degree of synchronization. The results show that, theoretically, labor productivity and labor re-
muneration may achieve synchronous growth in a perfectly competitive market. The labor productivity and
labor remuneration of Chinese industrial enterprises have not completely achieved synchronous growth. The
synchronization of total factor productivity and labor remuneration growth is higher than that of labor pro-
ductivity and labor remuneration growth, which are 46.4% and 27.4% respectively. Under the condition of
higher market competition, the degree of synchronous growth of labor productivity and labor remuneration is
higher; in addition, enterprises adopting a performance-linked remuneration system have a higher synchron-

ous degree. Market-oriented reform and labor protection are two paths to improve the synchronous degree, and
(FHESS 33 1)
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TN EAHBAEHLE: URAMBAREASIHIRALE

The conclusions have direct policy implications: First, when formulating technology market-oriented re-
form and related policies, it is necessary to fully recognize the economic effect of promoting the development
of technology markets, which will not only improve regional innovation and economic growth, but also affect
factor income distribution. Second, policymakers could reduce the income gap between regions by improving
the technology markets in central and western regions, strengthening the linkage of factor markets such as cap-
ital, labor and technology, and promoting the flow of factors between regions. Third, when promoting the mar-
ket-oriented reform of technology, all regions should focus on coordinating the relationship between techno-
logy market development and institutional environment, and improving the construction of supporting systems.

This paper mainly extends the existing literature in two aspects: First, it uses the provincial-city merged
data to investigate the income distribution effect of technology market development, which provides a new
perspective for the scientific evaluation of the development of new factor markets such as technology, and ex-
pands the literature on changes of China’s labor income share. Second, it reveals the internal logic of the im-
pact of technology market development on labor income share from industrial structure optimization, technolo-
gical progress bias, and factor price distortion, and discusses the moderating effect of regional institutional en-
vironment such as intellectual property protection, product marketization, and openness.

Key words: technology markets; labor income share; industrial structure optimization; technological

progress bias; factor price distortion

(TR F A7)

(L3%5 18 10)

the two can form a joint force to improve the synchronization degree of labor productivity and labor remunera-
tion growth. That is, in the case of more in-depth market-oriented reform, the minimum wage can better pro-
mote the synchronous growth. In addition, market-oriented reform can flatten the wage gap among enterprises.
The minimum wage increases the probability of enterprise exit and the additional effect of capital replacing
labor in the short term, thus reducing the employment rate and accelerating the exit of low-skilled employees
from the labor market.

The contributions of this paper are as follows: First, it measures the long-term synchronization degree
between labor productivity and labor remuneration growth. In the long run, the synchronization degree
between the two is relatively low, reaching only 27.41%-30.56%. Second, along the two paths of market-ori-
ented reform and labor protection, it discusses how to improve the degree of synchronization. It is found that
both of them can improve the degree of synchronization, and when the degree of marketization is high, labor
protection can better improve the degree of synchronization. Based on the above conclusions, this paper sug-
gests that we should continue to deepen the market-oriented reform, and raise the minimum wage standard to
protect employees when the market-oriented reform has achieved certain results and employees have better ex-
ternal employment opportunities, so as to form a joint force to better promote the the synchronous growth of
labor productivity and labor remuneration.

Key words: productivity; labor remuneration; synchronous growth; market-oriented reform; labor

protection
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