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Abstract

Before and after the financial crisis, although the labor income share
turned from declining to rising, there is still a certain gap compared with
the world average level. In recent years, the vigorous rise of digital
economy has provided new driving forces for economic growth and
greatly improved social production efficiency. Therefore, whether the
development of digital economy can increase the labor income share and
narrow the income gap while improving labor productivity is an
important issue that needs to be considered in the process of
Chinese-style modernization and toward "common prosperity."

The analysis finds that the digital economy affects the labor income
share by changing the employment structure. The rapid development of
digital economy has created effect and substitution effect on labor
employment. The substitution effect is that the impact of digital
technology progress on some traditional industries and low-skilled labor
weakens the employment demand of these industries, which will lead to
structural unemployment and is not conducive to full employment. The
superposition of the two effects leads to changes in the employment
structure, and the labor income of different types of employees is
different, which ultimately affects the labor income share,the specific
direction of change depends on the size of the two effects.

On the basis of existing studies, this paper mainly adopts panel data
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combining macro and micro levels, measures the digital economy
development index by entropy weight method, and constructs a two-way
fixed regression model to explore the effect and mechanism of digital
economy development on labor income share. The main conclusions are
as follows: (1) The development of digital economy can promote the
increase of labor income share, which is confirmed by both macro and
micro data. (2) From the perspective of mechanism, the development of
digital economy can affect the employment education structure,
employment ownership structure, employment gender structure,
employment skill structure and employment income structure, and thus
promote the increase of labor income share; (3) Heterogeneity analysis
shows that the promotion effect of digital economy development on
technology-intensive industries is greater than that of labor-intensive and
capital-intensive industries. From the perspective of ownership, the effect
on state-owned economy is greater than that on non-state-owned
economy. (4) From the perspective of industrial chain, the development
of digital economy has a positive technology spillover effect on both the
upstream and downstream of the industrial chain, but the non-technology
spillover effect of intermediate products is manifested as crowding out
effect. Therefore, in the future, we should continue to promote the
construction of digital economy infrastructure, strengthen the research

and development and application of digital technology, and form an
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innovation-led development mode. At the same time, we should attach
importance to the cultivation and introduction of high-tech talents,
implement regular staff training system, and improve the overall quality
of labor force. In addition, we should improve the income distribution
system, improve the social security capacity, and reduce the employment
fluctuation caused by adverse shocks.

Key words: digital economy ; employment structure; labor income

share; industrial chain
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2. 1.3 HFEFMNELARAEXHZ

KT HF AT B HTE WA G BIFRE, I RE ISR A RS TR R I
DL RERT eI 5 B 2 1 T A Rk L. o SR (2021) HZRET4
GRS ZL AR T AR M B A A5 T kA 3 R S
G S EIEEN . BIRRRAT AT IR 5SS, SRRt AN AT R
EHEINEAT 2] Pl l I Rz 5 AR AR ST b AR T3 A 7 SR A
By 7 bl R R SN B0, A5 A e ] e b e 5ROk 0 8 70
HRIRJEHEATIN S o BRibZ At — o2 AT AU 2 5r NS 7w A wt 7T, 4n
VFERR . IR (20200 #E T — DM ET LG B EAES, YN airiaH
BRI B . BB B s o A 22 57 22 53 b DY A5 T
2o W REA A A o FE B e BRI B 0 SRR AR AT I AR, 45 SRR I b
TG R IEL A 2 SE PRI K AR I 1 T ] N A MBS R SE R IR, R T AL
TR BAELTHE PR T EEEN . X% (20200 M RE L5
TEbn iR R MRS 75 BRI EIR A AN 728 5 I Jje = AR, a4
HE M FETHREL VO EB TSP I R R R, HAAAERE X I
) 2 B R AT TR B G, RIZR A X 05 22 B /K W A v - P b X
seah, AR TR AT RS R AT, AnERIESE (20200 JUIAI A A E
—FARMES T SR RO, gl T BEE T E A T 2Rt
R R SRR EC 2R RO 0 B 1 s R R R < R R
Ol HP AT AR B AT i XS, 2 ) S R R A ] S o 42 ) 2 Ay
ik, [ 8 MO0 T 221 i 3 [ 5 e 5 e KT (K a3
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WA BT BN IO = A E IR I B 28 B v 22 50 R i
BN WEM ERE, WA ERETERGEK, SR RS,
TEBRES IR R EION, AN (Z5) B GRS, 2019; Hig R,
2020) ; HrAPtRERYE TR ERERRE GBS, 20200 , JEHEHME
A H BB U] R TRE, AT RS R R S A R TR
WENRERIE T 20 5 SRS IR MG (FFEKE, 20200 , AMARIA
AT IE NV 254, RPNV Z5 1 m AN G B QLIS 405, 2020; R/
S, 20205 AAESE, 2021 , RFHGEE AR GRS, 2019 & MO0
2T b, B st s ik H AR b TR ER A M A, 1 H
P EERBR I — RS ORERZE, 20200 , WA T e ErE s
AR (XREESE, 20210 MEZEAR (BRRTEE, 202D .

2.2 FERHIWADEBREEHAR

2.2.1 FEWAGEREXSWEHE

WSE NG BC R S 11 B3 28 T 28 T W1 70 BE AN P 4 B T B B BT o e
P BC R SRR R AR FE L 5Ema 2 e 24 BE RS SR o 57 BIIMONAR B2 W1 R 43 B 1
T SER S, M2 57 AE BRI 5 A3 0 el o 1 RSN [ B
FHUE RN R T 57 38 2 15 4 AL BT 55 ZhUSON i B i 7 22 0
TRKM ], B INEM OARAAE—E 25, G T 0T 55 3N B A%
BRI T AR B AR S T FE R AR, A S RN AE SR
T T nE R B (Picard, 1928) , 1fi Kravis (1959) AN 578h3#E KMk
ANAMALHE T LB HS 2 046 5B VRSN, BRI 55 SN 3 BIUSE L 2% A 57
A RON 7 [ BRSO P Bl o 1 72 3R ) [ RN AZ SR &, R IR K St R
NATESE, WO\ A7 B i XI5 55 s A [ BT IH AR
FERAURUE VA8 AR DU B 43, DR DR 8 43 SRR FH 22 0 50 A% 557 SN A 2
IR FH 57 h & 4 5 GDP [fbhfl. b4k, e ¥E KRR &RER (AER.
PR, 2009b) PLRARANF R GHAKEE, 2016) BEATIIE, EIRANEJ7 LN
HARAAAEE SR, (AR BT &R 3.
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2. 2. 2 FEMN G ERIR NI E =

W S G ) BE B R YO ST SN BRI/, “RIR SRR SL” 53
W TGS, BN R AT 7T (it 20 T4 80 SEATTAR, PY T RIE
E K57 AN BT B R %, FRIE T 1998 4E /2 A TR AR IRE R (XIHKBE. #
Fel s, 2022) 5 lFEEE R PR &7 BUAR ELAR T 5T 29707 CRNER#EE,
2022) , [A[HEX i FUN B [ A, [ N S R D T R 57 SN A 3
Feo BAWFCEZMNLLUR LA T

(1) SGPFEMARSN N E R 2 “ e WALt . 7l
il — AEA R R EE Z S5, IF HEPr R e P EE RS 7 Ik 254 (142
gy, IR TERBEP A 7 ZERAE AR T B AW (FEELH, 2019; J%AE,
2018) , IXFPASFIVERALAEAT ST SN WAL Bh 5 R R Bef o8 (H B RAE,
20100, AnER IR 55 b PR A5 ARG A e R b U E, U ) 57 SN A B i v (2
FEE, 2007) o ZREEEEE (2009) HE—A—na iR, 45 HEEE 57 3 I EAS
[FIER TR A%, 57 s N B Ak a3 B 0 U B R4, RDS7 shn @
Ja BTt (20 HER5 5 B AR BEE SRR ARG, FEX ST
TSR, itk 5e T, SR R T AN A )« R RN,
Bt Hh BT AE NI R 1B VR 55 SN B B CRRERSE, 2010) , R
H B A3 b AE BB BE 20 A A o AL TR (KA B, ik [ o B 4435 Ak
H o AT RENBL TS A Al 52 2K [ 5T AN Ak i “ A e
ACAFIRBENL” 5 A TR JTE A R 32T IAE 57 3 S ke KT 7
RAVHMBFAT T, ZMARIEIRE 2 3 2 AL s A 57303, e Dl
55 AR BFIG K IIE OL (BRARSE, 2018) o (3) (W Ea g IfEE. Ik
[ (T 2 G il FEAE A 76 3 o, RIBHIMWES 1 5 asi g ility, ZRIfAAE
B, BERWINAEI ST KA FEMX T AR LR, S5 5)
FAEEAR R B2 AR SR B (CEREESE, 2017) , KB 1 2R 70 Hi
7 5 (V37 57 SN B ARA . BB, T A el B T BRI H AT U R L
AT AR, 55 BN B =, Bt ] A ] <5 S R A = e s e 1
BEIKIEIE A T 57 SN BT B R TIESE, 20100 5 Tyt THNITER R
N2z, I8 T 5780 i B, BIASE T2 3 Sedboll T8 AR 57 30 A7 5 1) di
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ERTt, MR TEHNFHRER, FHF NS FBET (BT iE%,
2013) o (4) AIREARBEDFEMT: 520 57 SN K S AE B R OC R 3K A2
BoRMm 0] (FRTFUESE, 2013) , FARPED 15 A e 7 24 3 B0 1 3R 55 SN 30
R RE, T EAE,. AL (2018) MM FU R BH IR E B D (¥l 1) M AEE B Bk
AP 22 5, AH R B R A ] 14 72 57 SN AR B AR B b R $E AR A
1996—2002 4F 58 — VAL BEA g [0 I BRBE 2D 2N, BORAIR 30X 57 SR
V3R B BTN 35.18%; 1] 2003—2012 4E EEER BN =\ RE R
F5 1A AL, 3K BN S A D 52 A 55 SNy BB TH R AR 7D B2 48.26% .

MR LA ERETE, GRS A R RT, B8 =l s A AT 55 sh il
WEIERTE: WIS A G ARE, EORFFRE 055 ), SRRk
PENVEE AL, A B SN B TR T MR, T s i
AT, A4 BT I ) R £ e 57 B SON A BRF DR I 1710 A AR P v ) 284
G WREARFELD R BN, AN HZ T RERES, kA L
FHEa# .

2.3 BFEFAFIBNBHRIRRARLERE

By abr 557 s N B Fe b, H A 2 2 Al i

(1) EFZNEHE, NECFadrk A —RE A A WA TR AL
A NNLHT, SR H 57 SN B0 o Xt R R R e B R A2 —
FhERBED D R] B8 200t 57 Sl Bl BEAS P R I P AR, (R (8 A4 P 2R AR 7l
AR SY, X A PR B A M e AR 57 SN i AR A (FRELI, 2019),
PRNERL RSCE (2021) MWFFUR] 7N RER D A B SRR 1 il a5,
flesdt 1 ik BES A R AL I F By KECREIRNZZBE, AT BEAIR 1 57 SN 1 301
P BLEE (2021 FEFFA N TR BRI AR 1 573 #tl, IFH A2
T AL MM, AR X RIS RN A A 22 57 . oA H (20220 AT, AL
R RE R N L B BT 3R R T O SN A KU A R A SR
THIX AL R, A T3 R .

(2) FETHROWBIERT T, RIEEE (2019 IUHLE ARG R T X 57
A T EAUER, SECTEIN B S B Hlas ARt 7 LKA
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e, HETAE KR RAEE R, WAR T 573 s Amts
FREWNNLERR S 7SS (B WEE, 20200 , XE2HTAL
R BE V57 B 3G SRS RN A B E AR AR s TLALH SR (2022) WA 4
R R, YORSRT T 35 ZUSN A DAIE—FhiRs i IS B R BN B8 58
RRAEANV ALY, X 20 R R 1 5 e 5 VAN R AT R4 T O LA 4%,
2022) , [HUGIEA 653 SCHR AN EE I 128 SR AOW AR I B2 50 KK, i
B RINT, — LU 5 U 2 B4 e AL R A% e 8 (R 3 55 SN AR L T
(H RS, 2022; HEHASE, 2022) .

2.4 FRFE

57 SIMSUNAR B AT RN 7 Bie o e B R AL RSGAT 70, X 85 A AN R AR 7K
FEBE R AER R o BEAGBTIN A, B 57 SN B S [R] A 8 2R
R AN, By B R ENRHETE ST SN B O 1 HEhEe .

By 2 Gr DA IE 7 E BN =7 W T, — XUy & 5 A i S R HE
WAL, B RAZIR AT E 5 HOURZ AR RN 5 O a8 N4 =0 B - & e ikl
SR, FERSCHMI SRS R B E WA, = RAT AT ait kR
RIS NIRIE 7, R X S T Ak A7 R AL s R B 7T o 57 SN B
Wt S o FE R, 15 H RTHE 1 SR 55 s 8RR 78 32 2
FWZIE, RGN RS S Wi A MR D %D . A
SCHRAS e BF R 57 SN BT FE 2 LU R (1) SCRRZ &
TEWGE, 3T RO AR ZIEEARIRF (2 R 5HE DAr bt
MR M N TREE BTSSRI, MECFEP i 2 NIRAELLE
& s (3D TR RIERATE AR EIR XO, Frfs Bl A g4 —
o B, WXL AF B PO TR, A B ATROU AN JZ T8
UEECT 5T 57 SN AR BRI SN, LRk 25 Fg e 2 S B2 LRI A, O F
S AR S50 5 E L.
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3 FEFXFHEMINBBIRIR R HLH

3.1 HFEFHIRL 8IS R F BB

B AP H BT RET 2 116 I E R, KT kiR . #rgeit
R R ek bt T E 5730 ) IRAC B AR (AIEEE, 20200 , [FIRSIXFRE;
ARAR HLA IR IR 55 5)) 7 T S ks SR AN SRR G B 7 30, B U AR R R S R
TEURREREOE S (F4, 2019) , ICT (ERAGERGHEA) P 5440
NV IR G e B8 T N 22 BE RS 5K, R W2 SR MG, DAL= AR 1T 7 5
) BUE R ETEE B K, (A3 AR AR b o5 A sl N B 9 B0 TR0 B R R
FERIIRTE (R4, 2018) o HrFHARMQIH AWML, R4 5573 74t
T WTT A FAIVCEL A, (Hall and Krueger, 2012), KA/ 7 8 55 [ AR
e UCECRE AR, BRAIR T S5 A8 1 SR P IR o

Hep G se Tl s, BnTale. ERFEFRET, £50
AR A T RS A TR (X ER, 2017) , TETTE)
TR TS 3 RN BT, ol 7 2SR T 40 7 57 8056 R I AR
HIVRMATENEME (H8, 2019 , BAROkYE, BFE5 N3 ah#E TEAHZIR
T AR S (] R PR, R I S T AR pE 2 5 T AR, X Fh AR “#
P 13 “FE—ANT B AR T AR B R R,
2021) , IXFP“ L I5F) KR 3H57 550 R 2T 55 shid AR IR & (5
SCOREE, 20200, HEARERIUN ARSI Am” s CRT7 “T5E
EAE” 55 B BT & R BB R =1, W57 3 T 3 B R A
HRESAEIC WA, WA 2T 2 RO T B JR A B A% SR 1 55 Bh ik i A b o Gl
KETEE, 2020) .

BrZ G0N 72 TAERKAL, T TENS. BFafrs s T, &l
RIBHA TR G 200, =24t T EZ kKA (e, 2019) , Rl
SR AR IE L R A B2 R EE R, IF B XG0 B A — e AR
(fal524ti, 20205 Audretsch etal, 2015) o EAARIAH BN AT G 14k L9,
ML, Bk SRS 2T d R R, 3R 7 sl e, BT 5E 2 Rk
WHIBLE (R, 20200 .
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AW TN NI QTR 0L A I E - B 2 5 R 0 57 80 717
BRI, X 57 s R RO BRI CRIBYS. 2545, 2019) , 1K
FRETT B R AR R S AN BEE I 0l H8 N 55 33 Jo e (B, 2021);
A B FAR BT 25 R EFEAR T R flig A S gk, (Hax e
BERIRAN A RIS ol A 8 (£5C, 20200 o MEAh, Breadik
JEASTT 2 20 1 T K7 25 A A ST I i BRI 4R T (7234, 20200 .

R, B 22 B T 57 SMSON Ay B 52 1 L 255 g 61 3 230 AR 5 AL F K
/0Ny 2 B OB A BB AN, IRy 22 B R Rd R 1 it A L B B v
T LB, BTG o7 SR B ST, Sz, WIREAR 1 57 s N #it. i
BRI, R BE B PR RO RN U Y DA S S AT T AR A

Hla: 5450 R SR Ml G3E RS KT & AN, (et 1 57 SN A2
It

Hib: Hy a5t K Rl B AN K T RGN, 0] 1 57 SN A2
It

3.2 A ERIER PN ERRIL O

B r B K RAE R B )[R, 2 ool St A2 3, BAd ki
FAHLT AT

(D HFBEARBDUE THERE (AF) 454, MrERiED St Ag
AFEERE CEID B TAEE P AR BB AR, LA iBeRe (=00 B LAEE
HEHPHARFTEN, WD RS (D) TAEZERITR, FiEhFalh
TR R B s B0 s 0Eiae . st mBiee (I 97 3hE IR
23N (Lordan and Neumark, 2018; @ tH-F, 20205 77 & . FHuNJ, 2012),
A g b 854 I BT AL a3 o AR R I+ 2 IR 55 it 57 3 1 76 SR 3 K (9
B, 20200 , Mgl S EL A TN Bz Tl i ok 2 Bl A 58 25 5 oy FL B S
B RAL (Reshef, 2013) , X FhFE UM AR SR F- B AR, A3 0 70 B0 78
R RE ZAFd, 47%8910Y 2252 2 3 346 1™ E b (Frey and Osborne,
2017) o MEFETER JEXT B R DT 2 P AR I Rk RO R T MR e 5y B
R EARREN, i e kst 4 Re (BE D S5t T otk 32 = 55 SN 400,
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S 557 AR R T ERTIR, SR — AN s g R
H2a: Hyafrik st fedt gk aine (UE) STt gt mde s 57 s

H2b: Hrpaebr i s (et il ne (Ba ) S5 HoH 20t mm ] 55 s\

(2) BUr e 7L A 4 o B 6 I A e AR B
R [ — L8 T AR I F AN T T A0 2 18] B R AR 977K 7 AR b R A4
W (2019) R =3B TR FOLAEAY, UESCI T AL E Akl b 3R T g
e S i) Bt ek mmniE, raef” TIEE, -2y
RTAEMIEFFRE, (RZ A RE5 kR, BRETET, BAFT
WORERRE; [N 5k ez 2022 SF58,  IOE L5 13 80% LA E[57
gl X E 7 w3 KA A T 55 s B 3R o BRI, 32 i EA
MMk

H3: Hrafr kg KAEMAMEAT L L E, 2 57 s
I

(3) By R SRS XS O R SR 7 AL 0 o 32 3125 Pt A 2R R
5B, LR A B a5 TV R SEAL, RN E 2R 55 1
VAT, EEEE LIERM A R IEL BT, MM & B R kB
TERNMEER T Bt R (BT K BHDR, 2017) , #Ei sl ai ) o i«
P P BEEARSE (20200 AV BB F XS AR LBOK-P A B3 IR AR, BE
SEARHERE H RO MR B 2B N Ea S, ELIBR A 2 A 1 LR SR
Grigoli et al. (2018) YA F&GF FBAMEN TS SR LIt AR5 512 5
RN ARV T H AT LR NERRE R, ArdEtfsish, it
Wy adri st et — POk 7 k57 sh B ARE A (TR T4, 2022)
1113 e PR EAG] BT B U 2 Ik 55568 57 20 A 135 B 38 4 1 735 AITTAT R T 55 34y 351
FieTt (£, 2008) o FESLIEA E, ASCIN RPN Lot 52 31 1 22 52 AL ¢
WEAEREN, 3R B RO AR RS, AT AN 2 (57 SN BRI ST 36 A&
fhidro DRIEER Y PR BB

H4: BFab RIS BRIV R, 352 & 57 shil N 3.
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(4) BT RIS TN . N TR REHESIN Ao bid 2, &
TE 157 8 0 5 A TR AR AL R 35 R TR, bR 2 SRR 23 L A% =) 11 B K84,
BRI, BRAe, 2019). BAEFFRNAWRANZESY K, —J7H, HFEHFEAR
TR R B RS S BN “Bfe” , TN “ARA” 54k
TN K ol AT Jolk 5 [ R R KA R, T K
TH AN RN ZERE ;s 4k, BT MAR S, 5530 3T Ml TR
Flb A AN E RN 2 A i 2/ € E R B N WA S £ 529 1 NI vl 75 NI
e LB 220, AN BC EoRE S fe . & P ol o 4 58 2 2 (0 i for
G, 20200 5 g (20190 WA N TR REEOAR KB FH LS, AERTIR
o BRI E R IR SN R AT AR, HF A s R R L
HWBRE AT, BFETFAURE NSNS R, 10 HAER B KRB ERER,
I 4 /N XN 2200 (A T is4%, 2022) 5 B IOMGEIR DA B AL R o
TWNSECHS R, A B 7 508 0 T AL M4/ T 57 SN ZE B
(T A%, 2022) . Bk E, MEAEFRELES, NTRHGEERRHYT KIK
NZEHR &S, AR 55 3 N ) BRI AT E S e 774 & 2 1 X 4
TERT, #EMgE/NMONZERE, 858 A T AR, AR TR e & [F
B2 0 T s RO E, B (et 7R Sy S N A4 T A
U, R LT R

HS: AT RIES/MINZER, B 57 SR 3.
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4 WRKREMAZTLT

4.1 FHBHHINE

FERENEREAZEER RS, ERIEAW AT HERM (O e 5
FEATIH (D) B AR (O) FAEF=BLAA (T) TR MG ARYEREA STk
(PR, K%, 2009b; #A. FEIAOL, 2014; BRFIESE, 2013; EHRE,
2019) , RAZMEIETHE ST AN BN 7L EZA PR (1) GDP #:353)
W3 575 IR LL GDP, Bl LS=C/(C+D+0+T); (2) HRLIFENIK
MR I\ GDP H G BRAE =R A, P 557 R EL, B LS=C/(C+D+0).
XA b 5 FAFAE — 8 Gl TR BT AR PR X A BE AN 8 T BT AU
AXAETIFENUON, QB b T ) 2 s SN B A BRI, R4
A3 )2 181 55 ZIYRON A A5 B0 SR FH Ab 7 A 77 9, v Ry [m] SR FH 58 — R A3 (Ls D,
SR ER R E RS (Ls3)

FEARY 2 T, K22 53 R FH Al 52T 09 57 Sl B -5 ol 348 i 19 Lo A8 ok 1
B ERANGH, BRI AR T AN S I OC R, RIS S k55 3 i3 78
AV ECH AT o I, A% FRECRIZE EE (2017) Ml RIS ST
HH T35 B A 200 o 7 Ml S BN L A9 i 2 il 1) 57 SN AR 0, LR R A A 7
JiE: (D UM ERPN “SATEIR T USRI TS AT HEk s
SN IR B E R AT B, i BRI 35 S A W) SERR ST L, BA SO R 3o
UG, EFEAIISEPR AR TR L8 28 SRR SE, DL CONER
LATFREIRR . Rl ORI *hFRFRERR . (5 AR S ST IR T 5
RN SCAT AR IR AR N R 38 FH &8, AR SATATEE TRARM L. (2
AR B A B AT ER T8 6505 R AR S RN R L R R, o
HR T35 T P 7 X Pt R T B D) R 5 B A 4 A 4 R 1) 4 0 0 0 12 T
ANAETE T EF . [FIRE, ASCH BRI TVE S BIVE S FS AR A 3 (Ls2
Ls4) .
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4.2 FFEFHME

4.2.1 HFEFHEXIERERE

SN G 20 e e A = a1 ST el 191 73 S 4 G 2 0 )
B, REFERAANFEN T RERERIER, W—22FH R CN &%
LI K 70 W B 5 B — TR AR R B AR, At e (2016) X ESE (2016) .
WHBS (2018) . WHNFHERAMBERTEFIERER, WZERE. £R
(2020) . BRCEESE (2019) o FERIFEMREER TS RREE —NIEE
IR TAE, FEAR—Fa b BAR B AR DL H B 0 R R RSN, (BAETEB =
—E MR EAN A T, NS SR, RO TR e AR A e I THD S BB 22 5 R
JIKT-, T M A4 T 1 f I FG PR, T A G £ R b B i 4 T AN AU e R R 4
TGRSR — RIS, RIS & EB T EUt R R Ibr, MM — g ahaik
RIRE A LTI KRR . FERh it R JERUL, P45 N DY K 4E ), Hikde
WK 4.1,

K41 BEHT LT RBIGEHE

— i ARbr R bR

Her 208 AR IR % 2R
LN Kt YN DA

K 22 G B Bt IP v4 Hubk b=
I NI
KB K
BBl G A B LA B

EEZ Y ] T3 G K R
LGRZ X TON
YNSEIERS s

B 7 55 il 25 i

WO Z T, R AR B R8s, % R4S (2021)
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RLFREN L 17 A B W 55 AR A R A PR R SR B R, TR AN,
ARNTERERAR. KRESAR . ZHHEER . REIREANEC - H5oRN A, A
PRI AR I L2 4.2,

R4.2 EHAAHTUFEREER

DAV

ANTERERA

XERBERIAR

Zits

REAR AR

B HAR R

ANTHRE. mlae. EURERM . BV RS R gt B AR EER 2 h7
FRENLAEN . MBS BESS]. B R. EWIAIHEA. AR
Wl IEERG B IE. B3R, HRES A

Hertem. Baeady, omtE. o, terEm. B, =
SrRAABIR . FLIRHLE]

AR o AN i~ AN T o~ AN S o~ NI /15 QL NI - Scoa = AN
TR O TR RS AU (LR BB R AEhE. HE
YIH R 5%

KREHE . Baizie. SORIZH . BT, m8dE. 5. e
WS, TRAETISE. AL

B IR . T EECM . Bah B, HIEKMEST . BT, B3l
AT BTS04 NFC S2AF. B2B. B2C. C2B. C2C. 020, MIEE. %

REZ . RO, BRI, BREST. BeeRR. HexE. o
B, BEESCHR . BREM IR, BRI, BREREUR. BREEW.
TEM. TAEE. DERMER. BT, Fintech, MAHL. &

i, JFBUERAT .

4.2.2 BFEFIRBNE 5 E

FERAE 1 AU 22 5 R e Fa UM AN R Fa b e i, 30 7 Bl — 2401t Uy
PR AT BRI . TR, O RIRBGE 1 200 3% T RALE AN 2 WU
%, TR 1 B R 8 2 B B 12856 DL b e S50 10 00 i i AT 1
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B, B SRAT 431055 T2 MR AR 4 B 2 18] 14 5 R i 1 20y 77 ok i e
FAFEARIOBCE, JEARBN I EPPOY, W E s i S thsh,
AT [ SR AR AR 5 i A0 A IR B . BT 32 RSS2 BT 70 NS N E
B AN s K, TETR T B I 1T e 22 o SR AR 1S BUR BN AT, TR
WAL BVF 2 P AR K I mZE o 25T DA B8 B8 DL T4 1, R 38E 2 I AL
AR I R P JEE O 2 AR SCCKe SR FH 0 A8 12 %ot B 48 5 R T R SR AR B AT IR A
(E%%, 2021) .

BT & AR BN S B E P A — B, 75 B el SR bR AT AR kA b 2
HAMER AT L RIS I, A ReOS 1/ 8 B SR S 1. B e REE & Bl IR 5
CEETREUN SRR, e R IEAR 1 8 PR 1E I 2 S 4R bR, a0 BB THE bR AUE
KRG TRBUNE A IE, RVEE RO R T2 5 180 0, W IE M e hs
RZ AT TRbR . W IE A G SR FR AT A B0 s A R, B AR

IE [l i -

X, —min(x,
Xy =—— (/) (4-D
max(x,)—min(x;)

UACIEEEAS

=) 5, (42)
7 max(x;)—min(x,)

Horb, max (x) NPTEEM TR ERE, min (x) AP EG TR
i/ ME xi ATCEPMEIIE R . RIS EAT AR AL B 2 5, IRGE RS EIE D
POR AR AR I WAL E .

TSR 1 4R § ERFR T S A E iz IR bR I, ] wy R

Yy
W, =
! ix (4-3)
i=1 !
THEER § AR AIME B o
lanw xInw, (4-4)

THELER j BEARE B TR d:
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d;=l-e, (4-5)

MRYEAE B TCR B FAahe B E @y, Hod, m AT FEAS 1R 40 2

$a (4-6)
ST AL IR xg BB MO RR A Ty, BRI LGP IBUSR th 7 42
PFRIBACT HRBUR T . 512 F

de, =} ¢, %o, (4-7)

LR EIRR DR, DL /NI TR bR PP 7R ROV EERE, RS R brsi s
RN B 2 BT 2 R R TR AR T AT R IE (Del) AL v AL 56

(De2) »
4.3 HATEENURHHERIR

4.3. 1 gl Erap B R

B JE L AR R B E 45 (Bdul) , SR LR A
ErEprgil NS T BT a ISR (Priv) , SRAIMEARIARLE 25 sl A A
R L ERIEH (Female) » KA ROV 3 SRR . BT A AR
AR ER . S EL (Edu2) , RAAFE L2207 01 10k
HO NS LEB], CREARE, Lot e A L A, sk RESE R (SkilD) ,
s EdiAF N REFRI 7, BEARN G A E BN AN 55 N R R e
MO, RAET7 NG RN RAT BN RAE NS RE BIAL; Bk I 25 H
(Gap) » ZHILRREE (2017) , & XONEETIHIM S 53 T 22937 ) LU AL

4.3. 2 2T B AYIEEY

HI T 57 SN R 1 2 218 L SR R R, i 2 32 B AR Z 5
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M, R a3 B A 42 1) A 6 R R R HE B A R 3R T4 . 28 0 T P 4 o A o
A kg (ndd , BTSSR GEAR, BEA LA RS
R E I LA R T 5 SR N B i (BFEZE, 2007) , DRIRHEE =7
FAAE 5 GDP LB R RAE V45, BRBEL (RAD) « HARw ) 2 /238 57
EISNAR BRSBTS SR Y 3 75 I BSOR 7R SCHS o 77 I B S
HILL Bk AT E R . ZUFREMBL (Pedp) , HITHEEZUT R EFTFHIN
WHEI “U” BTHEME (R, 2009 , KH A GDP BT S &4
Drk R BUNTI (Gov) , RAMLT B H & GDP LUl i &, BUMAT A
X TR KR RIGE .. S EHWEE (20200  TLLFHSE (2022) MELE
Jo. R (2017 Mfid, bETA R REEERREBCY: B (Size)
KRS B B &, A SGE O EAG FTREE ST BEOC R A 4ax R,
WANBE i AL (Lev) , BACNMILE GRS BB~ HE; %= FE
FE (Roa) , BAMAAMFFIEESE= MG s (Growth) ,
BRI KR KR, MOLFEHE S (ndep) , MM EHABSGEFEAL L
teor; IKEHELEE (BMD , K E/ & R R

4.3.3 ¥IEKIE

MRYEA A 5AF B e, [R5 T80 v, 24 0 2 8 £ 2RI T
2011 3| 2017 4F (P ESHFEEY  (PFEZFGIHELE) LA ERGHEE,
H T IR TF AN B 2017 SR 5 A AT 8, sk 2itk. B
a) B SRR T E 28 %2 (CSMAR) Hilag kA b8t , 1]y 2011 43 2020 4,
2011 FFZ LIRS RAE R 2, IR BE

4.4 =BG E

ST AU SCHY 3 DL BT I TSR, A SOR ] T AR B e 34T SE o0 i, THIAR
Hs (A B AE T R I SiE A It 18] e 27 00 AR i s (RS AR, mT DU R BE 22 1) 1]
AL [FI T AEERS R MA AN EE, Bl pr & ARG B RN, 6
Mo 3R R THIOREE s LEAh, B W] AR R AR 7 8t A S i AR T 22 . 28
A e dn K
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Ls,=a+ pDe,+pB,Z,+u,+¢ +¢, (4-8)
Hrr, LSRN M CEMEAFD t FRIZTEAM#, DE&xR i 4
Tt FE BT ETHREL Zi v — RIUEHIE, ui N MERN, & RIS TR,
e i AREHLILZH I
FERRRY (4-8) F:Aili b, O 7 IRUETT SCHE tH VR RIALER], SR W 2B e IE
IR, HPA AR B S PR AR BAA AR RN, ] OB AT
HR R R IGHIE P A1 RONL IR A

ET,=a+ BDe, + B,Z, +u,+ ¢, +g, (4-9)

Hrf, ET RARAXMH AR flkdil; HRTEE S (4-8) FREF
—H
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5 BFEFEMST SN B BRI STIEST

5.1 fmiRtEG Tt

BOETHARSGERUT 28 N0 2011 4£5] 2017 FEHHE, 32 B2 % R
RRTA I, BRI S B st 23 S R B4R 22 (A8 0, (R BN ER T SO VEAZ SR ) [ P A
SERRGER) 2017 48, BATEBCPET RS b A R AR R A G
A 2011 H 3 2020 F5#E, T 2011 4= 2w st R AR R 2, HE 2011
EAEIGERIEES, B DRI ST A 7 A ESEAT BT 1% AL, &
K135 976 MFEA 10 FEIITHAR B . 3R 5.1 w51, 55 IR BUE & )2 1H
EHIBME Y 49%iz T AN ZE T 1) 12%, HARR SR A& FAREEECN, BRI
SR FNAER

*® 5.1 Wbttt
B AR FEAEL ¥fE i % i/ME EONE|
Lsl 196 0.491 0.046 0.379 0.602
Del 196 0.236 0.117 0.08 0.685
Ind 196 0.473 0.091 0.327 0.827
Rd 196 0.206 0.138 0.072 0.625
Pgdp 196 10.695 0.429 9.691 11.832
Gov 196 0.244 0.082 0.121 0.456
NEAE
Ls2 9760 0.12 0.065 0.002 0.747
De2 9760 0.048 0.15 0 2.487
Size 9760 22242 1.192 19.593 26.398
Lev 9760 0.398 0.188 0.031 0.925
ROA 9760 0.045 0.057 -0.398 0.244
BM 9760 0.952 0.899 0.051 10.142
Indep 9760 0.373 0.053 0.3 0.6
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gR 51 #REgH

INE AR FEAR KL HE i S UNIER SN
Growth 9760 0.149 0.332 -0.66 4.33
5.2 F 4 mE Y3

W AT SO g, XA SO O 1) AT A 8, A1) BT IR R MU 7 F
K& (De) FITHIREB, I RHBUE AN NN E T2 5 R e feidt 1557 3hion
WERETE, R AZAIHIVER s AR A [ 1) 7 ARSI (B0, PAZRRRAS
RN 0 572 o PR (Rl 45 R AR . AR 5.2 1 (1) FIONEUF 257 SR AS 75 M
T AN B S5 IR, IEUWIHT SRR, A SCUCAEREA I N R 25 RO s
PRI BIE RN R T B AN, By 22 B R R RS & 22 e it 57 s N B $2 T
s Hla 21501, K 5.3 58 (1) FPAECT A bext B o w57 sl A 4 1
BIHEEER, T, Braht B et 757 s BRI ST, [FIRERAIE TR
W Hla, [FIIN, MIEHIAERENRTE, MV, SEALHN . BEARRERE. K iE
ANAAE X 57 S A A A & D e [, X R G2 B Aol R OR, & A e
JIRnE, 57BN s B AL, AU RE bR . SR SN BT g
RN, st KRR T — DA Bl BAASCT BRI BB, BT
BRI B KA BB 75 BRI TR I TTE AR 2R, 5 HAAT MV IE BITR L i 5538 75
- BUN A SEHL, Xt OB 7 BORHR ] R B 51 KRR 55 3h 1 R e s ik 544
mAL, FIRNESAREAE RS, PIRERES ShE I RA R ER N GEA,
2022) .

R 5.2 BRZWEMERE RS 28

) 2) 3) “4)
B E Lsl Edul Priv Female
Del 0.132" 0.191™ 0.349™ -0.167"
(0.043) (0.060) (0.132) (0.065)
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gk 5.2 BRRMEMEE T SHLH 2T

A Lsl Edul Priv Female
Ind -0.039 0.080 -0.649"" -0.019
(0.063) (0.092) (0.281) (0.054)
Rd -0.048" -0.023 0.050 -0.002
(0.020) (0.036) (0.067) (0.018)
Pgdp -0.052° -0.088" 0.058 -0.006
(0.029) (0.037) (0.095) (0.019)
Gov 0.083 -0.052 0.450™ -0.055
(0.074) (0.096) (0.222) (0.058)
B H 1.024 1.055" -0.257 0.482*
(0.323) (0.432) (1.118) (0.225)
R2 0.932 0.980 0.838 0.867

e ok, ek seekZp R RORBIASE RAE 10%. 5% 1%EEKF Bl BEEas,; #5

WRED R HER . N

# 5.3 AF R EZEMER S5 24

1) 2 A3) 4)
A Ls2 Edu2 Skill Gap
De2 0.017"* 0.062"** 0.063"** -0.665™*
(0.005) (0.012) (0.011) (0.231)
Size -0.011%* 0.011° -0.006 1.299"
(0.002) (0.003) (0.003) (0.107)
Lev -0.028™* -0.042"* -0.051% -0.383
(0.005) (0.011) (0.011) (0.369)
ROA -0.191" 0.020 0.029 4.649"
(0.015) (0.022) (0.021) (0.810)
BM -0.002" -0.000 0.002 -0.615™
(0.001) (0.002) (0.002) (0.085)

28



SN R A R S B 2E kS5 5 55 SN AL 5l

8k 5.3 AT RHEZEAE R HS5HLH 5

A Ls2 Edu2 Skill Gap
Indep -0.034" 0.053* -0.018 2717

(0.010) (0.025) (0.024) (0.851)
Growth -0.019" -0.004 0.003 -0.156"

(0.002) (0.003) (0.004) (0.089)
el 0.392" -0.053 0.367" 23361

(0.035) (0.070) (0.075) (2.363)
R2 0.824 0.861 0.765 0.755
5.3 fEANLHIKRIE

MRYE T SCHR AT AR BE , WL T S80S E . 8 (2014) JFR
FHTLRE (2022) UL, AEHIPIIREIER (4-8) 1 (4-9) gl &5 K L il
TEFHEAT M, BIAZ SRR 5.2 A1 53, £ 525 (2) B (4) FINEHELE
TR FINLHIR SR, B IRDEEE RnT i, Ber @ R it 7 e Pl A 5t el
BETHE TS5 BNNAR B, BB R Rl N A 14 B 3R 7R3 T oy 11 2
Ky R BORIEHAAE ST B T A S, IF B P N TR
NBEEE R U EE S GTLLH], 2022) , @i NG Bl Wk B4 T
SN E, EHULIRUER B H2a. BFATHEE K T EA LT RE .
w T AE AT R LB T T 55 SNAR A, JRRTE T8 & KR TE T
HVIRIE, ¥R TR, Ok T RGN ) GBESE, 20200 , H3 43
FIBAE . BT L BRAR L L L Bl — B3 & T 57 RN AR AL, AR
— LR TAE BB, L2 NFEGH TR, Frbl 28 s R sy
M2 5K (FEZIESE, 20200 o [, o E vk T 5K 5% 57 30 1 o 55 ik 1]
SEEmE T CRAM, 2020 , SECFHAR RS Lt 57 3 el oA
BT AT HHEE, FERRTE TERERE (Eiios, 2022) . B2
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T 2 PR RR R AT, 3 — AP JBOK 1 0 F 55 30 b A7 (R B ARRIRE, a) i A i e 3
W Ll b EEAD R 3 e 2%08 55 30 0 T 338 5 4 16 0, AN 57 3l 4 B ) £
Tt (4, 2008) , FIKAER 1 H4.

53 AWZHPLHERL, 5 (2 FUAELHE SRR A ER, il
S = ol N S, sl 25w e i Ak, RS 2R SE B 2R AR 55 LA s
B IR e R R SR BE T RIS 5, IR — B 5 7 97 s i B 26 (3D
F AR T B o B R A A IR T 5T BN AR B B T, B e Rt
WA LEBII AN, BT HEORRIA, A4 7 SO0 L R thid 2 > LUdE B
M) R L, B e g s AT B iR e, R &2 T AN A A e & 4
R RESK, MIMRAE He. 55 (4) FNECFAGRE s SN 858 35 1T 52 5 55 3
N BRI 25 5, e i/ T 808 A T 5 & 5 I 20, X2y
BEp A 7 R AR EE T AR (M5 BARXRR, $2m TRZ R THIEM rHA
%, 2022) , fRiE HS R EERIF.

5.3 IRt

5.3. 1 B MR ESFRWMELE

7/

T B3R 22 3 BN AE PR BB DR 22—, 0 A A R ) i ) 4 R AR R
BT, B TR T e il R 7, KIEET SRR, R & 4t il e
B TR ARG, R 5.4 thEE (1) M (3) FITT A I 45 v [a] ) 5
AARFE— B, B PUESE T AR DI I 580, BN 40T KR e (2t 57
SN THRE S

B % BT AU R KV T Re AN AE M R IEAEH A — @ AT
WML, FMSH RN (2015) BIE, WEF A TR B K S — AT
FIE 0T, SERILEK 545 (20 Ml (4) Fl, HE S4 FIELERIH, SAEEN
SR FH 5 v 0] DRV A I AT o A T S (A
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K54 BRBBRRESHERERE

1) 2) 3) “4)

A Ls3 Lsl B Ls4 Ls2
Del(L.Del) 0.141" 0.146™ De2(L.De2) 0.016™" 0.010"
(0.045) (0.063) (0.005) (0.005)

Ind -0.120" -0.012 Size -0.009"* -0.009"*
(0.067) (0.074) (0.002) (0.002)

Rd -0.052" -0.033 Lev -0.026™ -0.028"
(0.021) (0.022) (0.005) (0.006)

Pgdp -0.078" -0.044 ROA -0.196™ -0.190"
(0.032) (0.035) (0.016) (0.017)

Gy 0.020 0.121° BM -0.002"* -0.002"*
(0.073) (0.071) (0.001) (0.001)

Indep -0.028" -0.031"

(0.010) (0.011)

Growth -0.016™ -0.018™

(0.002) (0.002)

g el 1.436%%* 0.920%* B H 0.361** 0357
(0.355) (0.380) (0.037) (0.042)

5.3.2 TEATEZE

T HARE A 3 e 1 R AR B 5 IR 22 T AT REAFAE ROAE SR, DRI Dy 1 8 4
WAETEXT S5 RT3, R THRARREIEN O AT PSR I IE . AR SCAE
AT (2018) ML, ME—A “Bartik TRAZR” , HARKMESHETFE
G A — i i TR — o 22 20 RN A2 EL A O T HAR R, PR Bud/h —3feik (2sls)
MIEHZR WK 5.5, gl L HAREIEN A el R KA gy T RAR &,
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B4 R FE A 5 R A —H, [FIFR R R A SRR D a5 I R SR

#£55 TELTEE:

) 2
Gl Lsl Ls2
Del 0.105 De2 0.019™
(0.055) (0.009)
A& & &
AN 2 & &
0 [ & &
Kleibergen-Paap rk LM 11.769 21.397
statistic
(0.000) (0.000)
Kleibergen-Paap rk Wald F 44.743 11.768
statistic
(8.96) (8.96)

5. 3.2 BhASEREYT

PN SO (2018) IIMOE, 5 HERIE5 B USON AL IS () i S 4
PEUL R G BRI ME R R2 e, FEREUE [N N 35 ZUSON A B — B i S T
W 5 A A TR KR e AR O 3 A TR BEE R R R & SRR Al I
(System-GMMD #EATfliTh. &L RINARIE, ASCRHABTFETER R —H
B =B 50 S DU THRAZ AT EH, FHER WL 5.6, HIRATAIEALE
THRZEAMALR, AFE—M EHX: AR (1) WIBERM P AN 0, TMFE
“HrEAHK: AR (2) ) PAERT 0.1, [FINFiEE [ Hansen TR AR EA MRS
PRI AL, S 0 0 25 RS A0t T 475 225 i B B e B R x5 sh WS N A = AR 2
fEH.
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5.6 FNAMERE L

(1 )

AR Lsl Ls2
DE1 0.032%**
(0.008)
DE2 0.007*
(0.004)
L.Lsl 0.967***
(0.025)
L.Ls2 0.958%**
(0.085)
Pt A5 2 2
AR(1) 0.000 0.000
AR(2) 0.213 0.312
Hansen #5546 0.459 0.523
5.4 R4

5.4. 1 T B RS

BT AN FEAT M P R AN R, BT s 2 A0 A 7 B R RN SO AR I A A 5 22
5t BT BOR IR R 2 AN FAT ML 2E AN R R S - 225 B A AT 5 BT (2014)
HRIGEEESE (2018) ML, ASORHlIE ML A AR 1 EIE R & (B A =AT Ly
FKAa5 (2012 FET) ) AT IEER .. WAREMME AR ERN T, &
579 (1) 2] (3) Fp X R L E=FATIE, RS Rl R, 57 shE A
ALY, B R 2L 55 Z IS B S A D ey, RIVERER] 1 55 ZhUS N 4y
BT, e R R, N DR B AC T BOR 1 e i A AL AR
ARG 57 S AE A 7 R A B R KA 1o X TR AC s S Al $r
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L0 B G RN AT AR FEAN B, TR TR R R A, RIS B3
R REE T, SME B m B R 7 st B HAMER

5.7 ATAFRREMES T

)] (2) 3)
A Ls2 Ls2 Ls2
De2 -0.094** 0.013 0.019%**
(0.046) (0.009) (0.005)
Size -0.020%** -0.001 0.012%**
(0.005) (0.002) (0.003)
Lev -0.047#%* -0.016%** -0.032%%*
(0.017) (0.006) (0.008)
ROA -0.320%%* 0,151 %% -0.198%***
(0.073) (0.017) (0.023)
BM -0.002 -0.003*** -0.002
(0.006) (0.001) (0.001)
Indep 0.001 -0.037%%* -0.038%*
(0.030) (0.012) (0.016)
Growth -0.013* -0.015%%* -0.022%**
(0.008) (0.002) (0.003)
el 0.610%%** 0.154%%x 0.434% %%
(0.104) (0.038) (0.056)
R2 0.803 0.841 0.809

5. 4.2 PR RRME SR

Hop 2 Gt T 55 SN BRI P 3E 2 52 207 B B A2, 1 3 [ g 2
ARG A IR, ZRrEHlasr i mER R, FAA IS5 AREA 4
M AR AL S SUEABATHUR A, XM R 28 B, B S5 7 )
AR, A8 EPF BRI T 53 1057 SN AR B AR S R B4, 20100,
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PRk, Al B P B 5 BE S RSN 73 BERCR 7 A — RE i o MBI 5 2R ] i
A ARV I RN R T RE Ak, 32 T A Al T ERBUG B TR & i
NEY), — R EARBUT S B MM, BOR SRS 5 n) E AR
7] IS A1 T W e/ RO R B A0 5, AR BT RS ik HL B RE AT B RBOR, B8R
KEVE SRR S B L, B 2 80s T RE Ak, 2R IR
5.8,

# 5.8 PR MES T

1) 2)
B Ls2 Ls2
De2 0.025%* 0.015%%*
(0.011) (0.005)
Size -0.004* -0.010%**
(0.002) (0.002)
Lev -0.064%** -0.017%%*
(0.007) (0.006)
ROA -0.237%#* -0.174%%
(0.017) (0.019)
BM -0.002%* -0.003*
(0.001) (0.002)
Indep -0.020* -0.046%%*
(0.012) (0.014)
Growth -0.014%** -0.021 %
(0.002) (0.002)

5.5 ET =l &4l A AR 4T

— ML ECF AT R RIKT R T x4k B B AT L ) 55 SN AR
AR ELRRON , 3R RE 2 H LR B T AT M A M 1R 57 SN A 0 A
—E MR REEENA o Jidt— 20 X K 22 5 e 52 MR 57 SISO A 35 10 77 M B RS A
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fileRE, DA FKRMEESE (20200 KM%, FIA 2012 S EBN ™ H R
PR EAT I R E, T ARSCHEdE /2 2011 31 2020 4F, KM 2012 FHR N~
H R ATV ORI, R IIAT VB AN 106 RO 58 HANBERS 71284k, DA
RIHCF B PR SR8, MR

LSit =a +ﬂ1DEit +ﬂupupit /ﬂdowndownit +ﬂZZit +ui +¢t +8it <5'1)

Horr, up R 147\ 5 H T AT LI DG B R B S BT 4 50 R R 28 LI,
down MR i AT 5 EFAT W RIR R B S B F LT R B HI, HARE
BIWE GAEAERIH—H RA (5-1) BIASERIE 5.8, 2 (1) M (2) &R
FEAFE I AAT W B 2 5 R KPR LN AR XS 55 B SN A3 B S A RORE 3%
IS P45 28] 60 [ U= 2R 50 it T 7 77 T PR P 2, — 77 THD S et o 52 AR A7\ L e
TR 7 A B AR HE ASONE 5 5 — T T DU e e ) T 32 55 AR RO i HY
AT R 2R (3D A (4) FUEEH] T AT B T4 5 R KIS B
IR TN T BN B 5 o S IS 1 [ U 2R Ao A T 2 R e o ] A T
SRR ARG R A R

H1% 5.9 MEZE R AT DUE H, et T BRI 57 sh i B T R I H R
T, FESRARHERN, [RI H A E] 5 T R IR AR ROR R AR T B R
NIAEIE 7y A

5.9 FPALEEST

6] (2) A3) “4)
B Ls2 Ls2 Ls2 Ls2
De2 0.048%** 0.304%**
(0.012) (0.085)
Up 0.005%* -0.017%#%*
(0.002) (0.006)
Down 0.012%** 20.212%%*
(0.003) (0.063)
Size -0.010%** 20.011%%* -0.01 1% -0.011#%*
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B3R 5.9 FALEST

A Ls2 Ls2 Ls2 Ls2
(0.002) (0.002) (0.002) (0.002)
Lev -0.028%** -0.028*** -0.028*** -0.027%#*
(0.005) (0.005) (0.005) (0.005)
ROA 0,192 20,19 *** -0.191*#* -0.191*#*
(0.015) (0.015) (0.015) (0.015)
BM -0.002%* -0.002%* -0.002%* -0.002%*
(0.001) (0.001) (0.001) (0.001)
Indep -0.034%** -0.034%** -0.033%** -0.034%**
(0.010) (0.010) (0.010) (0.010)
Growth 0.019%** -0.019%** -0.019%** -0.019%**
(0.002) (0.002) (0.002) (0.002)
Constant 0.387%** 0.392%** 0.390%%* 0.392%**
(0.035) (0.035) (0.035) (0.035)
R2 0.824 0.824 0.824 0.825
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6 G RBUREIN

6.1 M4t

AZE G DS LR B2 Y 7 A SCAOA% o 1), BRIV HR 7 20 5 T 52 0 55 SN A7y
WA DL AT 4, 285 38 SCRRER I8 X A7 22 5F A 55 SISO By B K A A
W FE, JHEBUAE TR b, SRRSO B0t i . B R, Ay
LT IR SEATAE O B3 RE WA AN, 3 T e o gl b 45 40 P AR B0t 57 BN 3
W= AR . B A A A A B, MR BT R SR b R R IR 1 57
ZHUSCANG B, K X T [ 8 RO (R TH RAR R, AR TR 1 B bt 4l
57 SN B R R M RO, S AR FH B o A T A B

Fs BT AT R IR E MR G TSN B A R A
FRIVITERAE T 2R R E . BAARTE, Hor 25t A et Tl i G13& RO K
TEARKS, BIRBCFHARNS —HB 70 ol B Az i ey, (HIE I 35 6 HROY AR B3
LU e AN (R AN ONE, (et 1 55 SN BRI 3 5 o

5 MAERINUR B, By 22 B il I el st W 45 Kk 55 3h A 7 AL R
Bop 2 BrY R T i S Dl e, 51X AR B8 B AL AR AR Ll R 2
s fREE 7RI, IR TR, SR T T AAE RAMAL S ILE; &
i SRR A o i RS 22 B ol b oy SEOR, - PRI RRAIR 1 et mlill e 5
T T RN R BCL RGN TN ZERE, PRt 1 o7 s A
HIFETt

B=, WTARATIE, Pz 28y adt kRN IR R R, SaEERT
Ml B 7 Sy N TR RESF R T BR AL, WHFE AR S LS A IS, M
AR LTI 5 B L5t R RARRA K, miResl & E R B S L%,
MR T BARARIVER, B LR A 57 S R T 5K
MR AT Ak, AT ol A7 58 5 3 (10 55 Zh PR R 5, DR I 250 A0 Pl 61034 g i
A A AN A T, S7EN A BT HEOR .

B0, WPV EERL A R, RIS R AT AL 57 SN B AR
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A RN o HARR I AR B e B RN, LK v ) T 37 R B AR R
it AR TG S s Bl A AU 7 s B s A

6.2 BUIREIN

Fe T ERFAR NS T, A SO SEELEC 7 225 i o B e [ I 4 vy 57
ENUSA A BN LR JUT TN T2

By BT APt R, IERCF TR RN, SN AR R, 3
Kblag (2. ARSI FAIRRY, By G bt iR R ae A e bt 254 T2
BLRTL I s Ay, BB PR RN R 57 SR M LA . SR BT R T
AR SRBE SN A7, BRI E ML R, AWt Em SR R F AL LR KR
A% L 3Eg F7 o FAARRE, BURFEIN ARBTG5t AR QAL Bt (1 e, i 80y
BOR B RS R, A DG A e i A ORGSR S S B R SCRE, T e 4
VBRI s XAV R, B AR AT B AU R g, SEBLAE P GRS TH
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