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S5 COZAEE (2) 5B, AT LU A SCHEE ] 05 25 51 2 R fde v i
(238 722 o [m) B0 Ay F — A0 o A AR R 7t 1 00T Al 57 3 W A 1 A AR TSR, L AR S
1 S A AN R0 R rp A (2014) 1 JEUBK , 45 5 1T SCHRIR 43 A7 K A SC T FH AL o A5 2t 4 4 AR op X
HFEAT FEH] L BV 848 B (Lerner) 5% A i 1n] BY £ AR 3k 2P (KP) LA K B8 A R ALK F (KL) = A28
o R 3 (3) ISR T TR 5 e R R E AOAG TEAE R B UCIE B T AR SOk o ] )T 45 2R B FR
e
(3) T HAZHR o BRAUm] PR ¢ 28 Mgt e 722 e 5 | B0n o A e Tm) o, B0 7= il ik 11 5 Al 55
Bl WA A7 51 PR 2R G 2R )5 AT B A7 AE S AT O PR 2 0 e 158 2 A ) 8, AR SCfft TR AR A R X
— (A, AR LS % Lewbel(2012) ML Je T 5 0y 2 M3 T HAR &, BRI BT
Ls, = Digimp,B + Control,y + €, &, =cU +V, (14)
Digimp, = Control,a + ., &, = cU + V] (15)
Hr e, & AR T,V V2 R S iR 22, U W AT R R o A B9 TR 20 B8 - 55 — %t
A (15) BEAT OLS Al i1, 74 3 &2, Y 5k 22 30T 5 5% — 20, My 366 F 7 807 ™ ol ik B |9 T2 728 4 (Control ~E

@ AR LT Aol pt s ) 2 A O A R, S I A i O B AN — B RR I BT
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(Control,)) &*,c 1EMLIER L, 6 FH W Brdie /D ik il a0 (14) 42 3 355 (4) 5 i, vl KL
L BT i 3R 1T (Digimp ) W 101U 28 500AY J7 1) 1 I 25 14 34 JC B 2 A2 Ak, 33 3 B 9 AR R[] A 25 532 1)
A SCEEMEARL 458 .

*3 WA ESER
Bom H &R R E IA%E
% &
(1) (2) (3) (4)
Disi -0.031" -0.597"
e (0.0187) (0.3031)
-0.053" -0.040
Digimp i J& — 4
igimp % /5 — (0.0218) (0.0212)
BHEE & ¥ # ¥ ¥ 15
A A /4R AT b B R = = = I
Kleib Paaprk LM 4; 1T & 71361
cen—Pas gt 2 - - -
eibergen—Paapr = [0.018]
Kleibergen—Paaprk Wald F 4t it & - - - 541.352
A A 5854 4360 4600 4605
7 %R’ 0.7974 0.8079 0.8346 0.8224

3.FR MRS

R T B E BT 7 R £l 55 S A B R T 4 R R AR SO B B A R et s e A
e b T R AN B 2 A B e A R AR S R U A AT 5

(D SIBR AN vhs B2 o 2% 1 B A7E 2002 4F 5 2004 4F RS S0 58 487 A8 15 K & S B9k 5| 3k
Xt 2 fiff 11 P9 Sl R A B AR . B SOk R B AR B T kS A B v il R B R U A
TR AR AR B S0 A 5 (M TR B R, 2017) 52, DT 5 0 2R [ 55 S A A, AR I, AR
SCAERL RS gl A A7l 2 1AM ¢ A ol B58 4 X B8, DA HE BR A0 5% E AN B eSS R T . R 458
(1) 5145 5 F WA, AR SCHY L 45 18 1A Boom i Fafa ik

(2) 5 80 A% 0 6 A 0 A 0 5 vk o Ry T G A b 0 9 S ) SR 208, AR S i B R T R
7 b i A Al 55 Bl YR A A I B . BRI - AR SCR BT R BRI B AR B
(InDig) VE R B0 7 S itk 11 (985 A6 A |, 10 X ik ik B A8 it Ls {f FH Logistic % 4 fff J il 5 % (o0, +00)
T, RO T Ls/(1-Ls) B9 F SR XT R (Ls, ) VE R B AR EE bR o 3R 4 55 (2) FI RIS (3) 51 45 SRS T He v 25
W R

(3) B [ s e 2. H IR B BT = S A ATk 2 1) R R AR AE 25 5 s b ATl
J22 T i FSF ) A% £ L TG 3 08 0 PR 2R ) TG A AN FE A oA 0y AT T E N, Bk A AT
b — 4003 [ 2 R, DA 9 ) 25 A7k K Jr st 3 sl 57 Zh A I &5 11 22 S i . 3R 4 585 (4) 31 45 1
FEO TR AT 2 T TR TR a8 U AR R TR A SO AR 25 B K TH e fek

(4) R FEREA IR . F &N A BRE A AT RAMAE TR R S5 HRE AR KE
S, SR S S R AR S B S B T A Mo B RE T (R b R L RN EE B ) Y Al -
BTG I . 3R 45 (5) BRI GE (6) 51 45 e 35 5 1 SCHEE 1 05 45 5 — 2%, Bk gk 7 80T i i H
Xof Al 55 Bl WA A5 4 1 67 1] 5 T LA R M
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* 4 REERR SR
. Sl B 4 o K E AR F R E R G QN
(1) (2) (3) (4) (5) (6)
Digimp -0.038" -0.041" -0.048" -0.067"" -0.043"
(0.0190) (0.0245) (0.0209) (0.0215) (0.0212)
InDiq ~0-069”
(0.0311)

BHEE 15 15 1 1 & 15 1 #
BRI g = 2 2 = 2 2
S = = IS % 2 P
AT e [ 3R i P = % % Z

AT W -4 [ % % % P % %

L 4605 4605 4605 4420 5003 3626

P ER 0.8339 0.8338 0.8167 0.8444 0.8060 0.8355

4. 5 I A, 1 46 56

HSCHRS 43 B 26 B, B0 7 b 1 100 W BB 38 a4 b T 3 M A 5% A i 1) 2R R 2B D R AR IR
b =i 02 3 52 w4l 57 A B, R U, AR SO R — I TE IR = AR A o . B R R A
007 A TR 9k A B A i 5 1] R, A SC A S VT (2022) 8 B A0k 108 5 R ) B 7 1R ML
F14 5% W) >k 1) DB A FH 2 3 1 A A o

(1) T 7 b 57 52 3 A G 30 o AR T 3 0 4% 288 I, 805 7= i ik 11 BB A8 1 — 28 ™ I e Sk Al 7y Y
25 AR A AR L RN B AR 2 KO B, DT A B T 4 el AL e Sk Ak RO T S 0 . B RS E TR A
UE B 28 W7 A oMl 2 38 2o 58 T AR o s oK A oMl 5 0 A e Ak S ZE W R L S 3055 Sl 4 O = 57 3h ok
(Liu % ,2024) 57 I REAR AR 95 S A G 8. 3 T80, A SO S8 Elzinga 1 Mills(2011) 7% 1) 8L i
¥ 38 ) 29 46 B0 (Lerner) i it A b T S b A7 o 38 555 (1) FAIERE (2) 50 7R T 17 7 b A5 ML 1) A 3 245
W BARTF A SCE SN S04 B (Lerner) 1 oy 9 i R A8 i E A7 1, 25 S 3R BH 4007 ™= ik 1
0 E RS T AL TS ML, W28 SRR T T S M AL A A R . AR SOl A A R
R UE , N3 531 (2) AT LA, [0 05 R 5000 3 0 0F, 45 A 20 (12) vl a0, Bl = ik 101 fig %38 o 42
i Ml T S b A DT 00 55 Sl s A L R HL A DB IE

(2) B A Qi 1) 20 R aE 25 G R 50 . FEOR B 28 T R R R b B R AR B
7 i (1 TR R e 45 2 20 ok B & 3k [ 5 A0 9 AR i 1) AL R 1T B B 9% 2 78 430 T AR i 1) L R 5
S BB F A0 B 5 T 1) 9 AR AR (MO AN 2 AL, 2018) ), BT A 95 st A 8. JE T Ik,
RS BT AR (2016) O 80, 8 FH A ol 384 o 4 5 5 249 [ 5 8 7 (10 X 50 (A6 o 9 A i )
RUF R IEH (KP) o FK KPAE 0 45 i B AR B 64T 01 E, 32 5 58 (3) B RIEE (4) B B 7 T 8 A A i) 284
FEAR VAL ORI S5 5 . 0T LLA B, A8 02 15 A s 1 A8 &, 98 A 1) 8 B R 25 KP AT F &R
B REAE 5% 1 Sk 2 P KT b ok 50, 3R B0 7 it i 1 S R T Al B ARG ) B B R A
TESE T 98 A Qi 1) 0 47 A i 25 L 4 A 800 L (R HL AR DL IE

() FARGACHR B2 R E R 50 o BT o2 AR TRAL B 7 10, Al 1 10800 7 23 i e ¢
ARGACTR B, R KO AR B R 45 A L), 3085 X 55 8h 3 wilk JE ml 4 K e, DTG B A1 4l 55 sh ik
A A o B, AR SO S B S 06 55 (2012) 1A SEURG A FH Al 190 52 96 7 S50 RN AF oK B T N
FEAE B9 18R b B0 £ 0% AR VR A K S (KL) 08 17 A6 56 0% AR T A A2 B AL A9 A sk bk o 5 i S S i —
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B, AR SCH S AE JC 1 ] 22 H AR D0 T 5 S B0 7 e R R Al B AR TR ALK Y B2 L 3R S B (S)
FI A5 R0 7 a1 R AR T T Ak B AR TRAL K P B0 28 B T AS TR AR AR R AL B A Rk
Moo ARSCHE— B AR 5, 3R 555 (6) 5 A4S SR R U], AR TR ALK P KL 89l 31 R EU5 1 1%
F0 S 35 P K P A 6, K P T T R e R T RE A8 T A B AR TR AR B o 5 b Tk ()

& H, 15 2 56011 .
%5 A RN
LE B X2 VN CIOE R P HARFEAMNE S
kE (1) (2) (3) (4) (5) (6)
Lerner Lerner KP KP KL KL
Digimp 0.1117 0.116™ 0.108" 0.122" 1.832"" 1.476™
(0.0363) (0.0419) (0.0476) (0.0493) (0.5758) (0.5436)
BHEE XL 5 4 XL £ 4 EcL £ 4]
A J4E AT S B R 7 £ 7 7 £ 7
A8 5654 4604 6313 4605 6294 4600
i %R 0.3590 0.3820 0.7361 0.7826 0.5452 0.5970
1. e B
1LRREDH

S P A3 BT I AR 2 — A TR AL R OC R IR TE (VL AE ,2022) 0 BTk, A SCAs 45 LR
B 23T, AT AP R AE 3E 11 R AE DA K b AR AE = A28 B2 Hh K, i0F — 2B R o0 B0 ™ itk 1 X 57 3l ik
A B S R B

(1) ZE T 47k 5 4 B WL AR B 53 TS 1k 20 M o i SC ARG 20 A 26 T, 2 0 Aol i 37 3t 07 2 80 ™ il
F A 57 Sl A B 3 AR IR I 2 — o ILSEE GUoR A, v [ Al 75 T 37 A5 5 T A AR SR
2 5, JUHIE 0 70 5 4 AR B2 AR A7 oMb i B B e AT X S B0 A I T A PR  F A
38 F 5T 5 Y A 1 T M A7 (Zhao 5§ ,2017) 0 JEF i, B0 i gk 101 R] BB R A T AR S At
7l 89 A M 55 3l WS A A 0 B 1 ROCR B WL o A TR SR B R RIS, AR SRS % Becker Al Dietz
(200419 7 v 0 80 6 25 35 7R 418 ROk A 4 47 Ml 5 4 BB, O T o (L BICHE RE AR 43y 8 52 4 AT
R TE G A7l o TR B, 22 A ik FLIg §R 55 (2023) 44 fif i, R 43 201 [l 090 R 20 i) 3R 80 2 5 R e 4R
FEAEA AT 52 5 BE R 8077 di ik 1 XAl 57 sl WA 63 B S PR R e o 2 6 58 (1) FI R (2)
B g 73 20 101 VA RV 2H i) 28 02 e G 0 20 2R, 5 R SR I 8077 it b 10 X Aol 55 Sl WS A £ 410 i A
FAEAT M 5 4 B2 /I Al REAS v R BB 5 S W]

(2) 2 2 11 A 5 1 WL A 1) St o Pk 0 o T SC 20 A R T, B AR i 1) 280 B OR B A5 R 0 ™ il it
140 Aol 55 Sl A B A RO 2 — o 4T IR T 8 i 1R R i 5 o 2 Aol 5 B4
AR TG B H B R AR T A 3K 57 R 2 R T LB AR I F T e A i 1] B B AR v [ BRI
171U 52 B 1 AR Al ) B ARE AR (T ARVE RIS AL, 2018) 0 T, i b DA% A i 1) A5 A B ) 4 1)
I8 [ G R0 7 i AT R G 95 SO 3 A A OR SEO AR o O TR SR BRI AR SOIR
i b 1 1R R FEDRE AR AR K] 2 Sk ik T S8R R J v [ 5K, T AR ST AN TR BE DR IR E T B ah ik
X Al 55 Sl WA 3 R0 S B PRS2 I o 6 6 55 (3) BRI (4) B 45 SRR W, A alk AR 38 [ 52 ik 101 5

@ ol T Al 2 T S M A A 1) B AR B A 2K B AS TRAG K S = A BL AR ik A I RE OIS A7 TR — RE Y SRR R, [
I, 3 TR AR R A B R A T RS TR R B A0 o R BRI
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T R G55 SIS A G A A B D A

(3) 5 T A ol Jir 7 o 4 Ay 89 53 S 0 M o BT ST o0 A 6 W, ) B A TR A A R R B0 7
1R AR A oMl 55 2l YA 50 A A 4208 22— o A0 T AR, 1 Tt DX i DX 10 A | B SR A
SEWE T T R [ A AP BT A kT S R U DR A B X R A R R R o ik
oo TG, BT R AT RE X B AR R AR R B A A 96 b DX AR b 57 Sl U 5 A 410 7 R
BN . R TR bR e A SCAR A s I R A AR R0 43 Sy 1 U DX P B b DXV 3
TRTAEA A o BERFAE S, 807 7 a2 100 %8 A olk 57 sl A 03 B8 S PR o 3R 6 5 (5) 51 ME
(6) 3 Bt 75 25 R W, 2 10 5507 77 ity x4 ol 55 3l W A 5 50 %) 400 o) 44 P £ 3 T DX ol vh 2 B

B B A

*6 5 M 1T B R
A7 b S i iy g R R

X (1) (2) (3) (4) (5) (6)
WEHFTLE | BEFATL | AxEX | ABRFER | #HEHMK | ARHK

Digimp -0.054' -0.025 -0.059"" 0.028 -0.063"" 0.036
(0.0321) (0.0248) (0.0198) (0.0531) (0.0204) | (0.0468)

BHEE = # 42 15 # 42 15 # 42

A A /AR 14T A B R bed = = = = =

AL 2 1264 3337 2942 1594 3002 1538

&R 0.8259 0.8380 0.8392 0.8433 0.8359 0.8506

d e RHER -0.029" -0.087" -0.099™

LHFIFREAETR TRABWSZTHERNBHHBREZERER

By a1k ol 97 S A Gy B S A AT, O SE BEIE RD R B AR R T — 2 B Pk, 1E
BB KRB 7= b 2 10 04 [R) B, G far 42 74 55 S A AE B RO A G o e, DGR o 6 [R] & 4 2 i iy
% SR HOR B (R A . AR SO A T RUE 31 78 e A SR, I PN T 3 — R AR A PR 4 25 M 5
Ty K JE AN AL ] A ) T AT B A

BT SCE9 70 M 2 B, 8070 g 1S Bl 57 s A 0 80T B9 R B IRTE T B m Ak i
A A Ke 55 8l 3 K6k bk AR B BE AR ARRONE , N BRIE EORFE HESh R N T 3 — R AL RE 8 A7
RO Wi Y B Wi R E L A 55 B0 g F R s, 2 A B T ORAG RN 95 B ) TROK . BE T, AR
5 6 0] 5 R L4 Tt (2021) 77 14 JEL %, o P A% 05 0 58 7= i 1 3% — (A (Dmi ) (55 3 1 i 3% — 1k
16 (Dmi,) 9 AT 35— 1A (Dmi, ) % = A 4 BE A T 3 — R A K S © 3k 10 VR B 52 117 3 — 1R AL 7E 4L
T e R Al 55 SISO RS R R AR Y . 7 80 R T — R Al X T g 3
S BN WA B A TEES R . R T (1) () FIRIEE (3) F1 3 A T =2 3 — M A A
e fh ik S I, R R WY BRAR TER (3) 81 rhBCT R S BT 8 — IR AR A 22 LR

@ RGP E G AR BRI bR LT AL R AR TR L W R TR T P S A T R I
B, HARAR T 9 B B X

@ i1 TR Al AR AR B BT ATl HE TR U AN AE AR SR R, 2 6 P =S PR R AR A AR B
SAFAEA AR 1R el

® FERIEAEGE D AR B, R — AR AU A B PRy AR R RS
I A L SO B AN ORI 5T 45 10 26577 iy, 57 201 1 717 35— 1A Al ok 436 11 A B (07 HR T T 8 i S R AR5 MR T 289 T ¢ A Bz
PSP 3 88 =, HISUREOE R I8 T (P E G THF %) , BEA T 35— A A0 SR H0HE o 951 v 28 M 2 TS50l e

@ B ) VY R DX AT A R R R AR SCTH 3 — PR A B (SR 45 v [l Bk P 8 LA A ) T A 30448 5
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R 5 2 A B ik 5 7 T S — R AL 55 Bl ) T — iR AR 32 HLIR Y & D TE 5%
1 5k 2 MK bR A 5 UE R T T — AR (57 80 D0 T — AR AR K T B e Y XK, 12
DX A ol 3 85 77 it 0 S 57 Bl A7 8 ) 41 i 2850 B 55

FTREM I IRAE T 0 T i g — ke &, S E 8-S TR i %K. a6
A i R A =N SN DI TR/ R A R AVE o Sl Sl N B 200 S v 2 3 WO a ) & G S R T B S K <)
“SE RO, DT 7 T 3 R Al 2B W4T 4 (Liao i Tsai, 2019) . Bb4b, Bl 5 97 3 F1 T
Yy — A 1 N Wi e 0, [ N 55 3 ) 78 U DX 22 (R BB A% S B ) vk 9 3, (0 A5 £ ol 78 Bl A 0 A i 1) AU
A R AR RO A B 8 B BT G b W 5 | A b DX R B BE Y B, B Ak 95 B0 ) 7 SR DT G R
(Xu 5§,2022) 7, DA H 55 5505 7 il ik 0% £l 55 2h g 7= A 9 B AR AR o il 9% A T 3 — IR Ak AS
03 1Y T R R R BEAS T 3 — Ak G 2 Ao AR I A R G A% DA T o e 5 A TR Ak B 7 1l T
0, 25 3 ) 57 i il 9T 24 AR SR AR T A 0N T Y OE ) R Y, DA T AR 3 A N AN I 3 (Jesper 4
2016)',

x7 T — RO RF BRI FHRNRGFRE R R E SR
B 7=k T A7 — A %5 W — A FAN G — A
5
(1) (2) (3)
Disi -0.410™" -0.560" -0.049
e (0.1335) (0.2409) (0.0288)
o ) 0.059™
DigimpXDmi, (0.0194)
.. . 0.052"
DigimpXDmi, (0.0218)
o ) 0.659
DigimpXDmi, (1.0294)
D -0.059""
" (0.0043)
D -0.040
" (0.0048)
D -0.797
" (0.5301)
BHEE 1% 1% 1%
A M 745 14T b B RE SR I I =
W A 4605 4605 4605
HER 0.8721 0.8627 0.8342

AN 1557199

1.4

B A B0 7 i R B S DRI RE R BN S shR A Y BRI SR T )iz K. AR
T 2000—2016 4F Hr [E A e b T 28 ) A0 ep [ OG DR PC AR L SEUEARS 5 T B 7 i i B Al 55
SIS A7 0 5 ) B LA . B ST R B (1) B ™ i 100 % 4l 57 Sl e A A B AT B3 Y )
VEF, HLIZ 45 18 76 2R T 5L AR Bl 1 0 R £ M A6 96 J5 4K SR BT o (2) Bl 7= i i 01 R 0% 3 o 42 55
Aol T 3 b A7 AR R G AR AR ) 28 R i D R AR e A Ml O AR TR A AR A A AR AR Al 55 B A 1
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B (3) ik — 2B 58 26 B, B0 7= b 1 1 X6 55 2l A 03 %51 1% 90 440 A P 7 T 06 DX ol A7l 5 4
BAR ARl BT Ry B Aol B R 3k G BT )T X Al 57 Bl WA 53 A 4 A
FH o (4)HE3h = A T 3 — A A B T B 55 8505 7 5 2F 1R 57 Sl 0 0 400 Y 570 T8 B2 e, 7 o T 3 —
ALK 55 3 1 T 35— 1R Al K ST B e 9 DX, 280 77 ot i 0 X 2 i DX A oMl 57 B0 0 A3 8 4

2.HREW

AR SO FE S5 10 B A BOR S s B S, MR AR SO R A I L A5 2R 5 R R S R E
PSAE O, 46 10 a0 BOR L

(DR F RO ™ Sk 0 R IR . AR, 3R I — B S5t AU 3 Ktk 11 i SR, B
PR T 2R By [ 5K R R R o BT R S R B 4 U 1 A Gy, ok [
bR 5 KRR R EOM AT R KR . EXRRME R T U KB R g — A R
P, BRSO TS5 R W B07 7 S i DR R T Aol 57 s oA & L HR BT ik
FE PR Al B2 AR BT B2 T A X R R . PR I SRR AN B IR 7 B
SR R N % A T R R A AR BT R R O R AE A T A JER BT 7 i 0 4
UF 2 SR R SR 1 T, 55 0 R) BsF b B i A 26 XU 7 0, e R 5 o e AR e kT BOR i , [E
BN B E— 2D BEARECT 7 i i2F 1 OGB48 5 B0 7 i 1 108 R Ak KT 3R sl i 11 B
IR

(2) B 05507 7 i 2F 105 30 2Rl T a) 8, AR SCRIESE & B, Aol 1F VR0 S S BUR AR
i 1) 780 5 AR 2k 25 | BV 7= AR 55 sh T 9 B E R kA . gl S U, AR 7 012 X 5 Bl g R R I
RE 57 80 J1 I8 W — 2 0 B AR RONE L 25 7 A — 8 I B AR 1k el AR 6B 55 80 J 1 I 2 Ml i XU in
AL AERCE A BRI AR, BT B R R A B it 2 S B R P Il B0 7= itk 1 23 38k — 25 e 2l
[m) PR, 6 T R SR U, AT Ry o R 7 a5 A b T R ) R I RE 97 B 1 ARl )
RO, 2 — AT AR [ 3 A P IR P X R Pk R AR T b X R s . AR B R BUN K ) KR
SBUF S0 K AT T8 I 2 T AT S AA Y R R AT A 1 BT 2R 2R AR R AT
b 5 W AR BE T, 5 TR B R AR 55 Bl e AT ol Sl Y RE A 8 3 A L IR S5 R A S IR IR R
T A AR DG T I R 3 B L 5 B 0 R AR K

() HEST A L TR AR A WM R G . AR SCHFoE &3, Ak i CVBCF 7= i S 4R m Ak 1 T 3
M A, DT ARG A 57 SIS A A AR R R T, RO B BB 4R R Al i T S 5E A T DL B
FIBE Ty, 2T 3 A Ml P9 FB 55 SO (5 H A X K B TR R TR, DA T B B G 0 f R SRR [ R
IIF IO 2 S5 il A oM RRAR T R BT 7 i i R IR T RO Gk I G D BT A R A R AR
s 1 1R A4 M S B BR AR A1 1 VR T LA ol 1) S 2 B 2 180 R P 2 ik A o 4R T B B
A, B S Al B B R J S T e Al A PR T S L R A PR R 2 A Al . 5 kR
Bk, 78 Aol & ROt A A A2 b, R T 3R Al A R R S TEAT RN 55 B A A, B SR Rt B G E Al
R ) 2 IR Al 1) T S AN AR A ST Ak 2R AR AR sl A W R G, S TR R R A
B R AE L= N A A ad FE Sl A W B Al AE X TR K R T R

()Pt e E g — Ky, A SCWEE kB, M3 B 8 T 3 — R4k A BY T H 55 5007 7= dh it
1 6F A Ml 55 2l WA 53 450 14 BT S M) o 3 S 4508 5 Y i bR g 1 4 S — KT 3 1Y R g
E—E . UL, 7E B KRB R R A T S BOE A S BEAK R A & B bR, B L
7T A Ml 3 1515505 7 R 57 2O 5 0 0 4R R R SRBORT AT DK b A 3 4 1 —
b 57 8l i S — R ARAE g aT AT B X T 58 o AR Bl 4 [ T S — AR T 0 Al DX D) AE T
Y N 7 B R ASCOR A A T A AL A T RS o e A U ik Al A2 i ) A R R TR R AR
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Py Ik 0 R BN A5 B0 R B BT A A B - B AR R BE R AR 9 2 B b DX 22 MO R —
PERE IR IR S5 o A6 HE B 2 [ 55 3 ) T 3 — PR A D5 T, TR A R A e AR S 0 BRT IR
55 At ox O R A5 5 T B A AR 4 A g — LT R N D BEIR T R AL LB B AN A RS
SR SL T G TR £ 55 8l 7 5 DX U 5

5% 30k
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Digital Product Imports and Enterprises Labor Income Shares
WEI Hao',LEI Yi—ming1 ,YUAN Ran’
(1.Business School, Beijing Normal University, Beijing, 100875, China;
2.School of Economics and Management, Beijing University of Posts and Telecommunications , Beijing, 100876, China)
Abstract: Under the background of booming digital trade and the wave of digitization sweeping the world, it is an
inevitable trend to carry out trade in digital products. However, with the rapid development of digital product imports, the
supply and demand of the domestic labor market can be reshaped.The changes in labor income share and income gap
caused by the import of digital products have attracted wide attention.To comprehensively examine the relationship between
digital product imports and firms’ labor income share, a theoretical model is constructed to elaborate the mechanisms
through which digital product imports affect firms’ labor income share. Furthermore , using the firm-level data from 2000 to
2016, this paper empirically examines the impacts of digital product imports on firms’ labor income share.

The study finds that, first, the import of digital products has a significant inhibitory effect on firms’ labor income share.
Instrumental variable estimation and various robustness tests confirm this conclusion.Second, the mechanism tests find that
the import of digital products reduces the labor income share by increasing firms’ market position, promoting capital-biased
technological progress, and exacerbating firms’ capital deepening.Third, the heterogeneity analysis finds that the inhibitory
effect of digital product imports on labor income shares is more pronounced for landlocked firms with lower industry
competitiveness. In addition, firms importing digital products from developed countries significantly exacerbate the
depressing effect of labor income share.Fourth, further study finds that promoting domestic market integration helps weaken
the inhibitory effect of digital product imports on labor income share.lIt coincides with the current national strategy of China
to accelerate the construction of a new development pattern and provides a new path for China to accelerate the
improvement of the income distribution pattern.

The main contributions of this paper lie in the following three aspects.First, in the context of the commonwealth, the
existing empirical literature on the relationship between digital product imports and labor income share is rarely conducted
at the firm level. This paper uses detailed data from Chinese A-share listed enterprises and investigates the impacts of
digital product imports on labor income share.Possible mechanisms are also deeply explored.Therefore, this paper helps to
enrich the literature on the economic effects of digital product imports. Second, this paper distinguishes itself from the
existing literature by entering from a new perspective of digital product imports to provide theoretical and empirical
evidence on the determinants of factor income distribution.It not only expands the research boundary on the driving factors
of the firms’ labor income share, but also provides a new interpretation for the decline of China’s labor income share.Third,
this paper finds that market integration can effectively weaken the inhibiting effect of firms’ imports of digital products on
labor income share. This not only aligns with the national strategic goal of accelerating the construction of a new
development pattern but also provides empirical evidence for China to gather both international and domestic markets and
resources to promote common prosperity.lt also provides a new path for China to stabilize its labor income share under the
wave of digitization.

Based on the above conclusions, following recommendations are proposed. First, it is essential to adopt a
comprehensive and scientific perspective regarding the impact of digital product imports. Second, measures should be
implemented to mitigate the potential rise in unemployment resulting from these imports , thereby safeguarding the interests
of domestic workers.Third, a dynamic monitoring system for enterprise economic indicators should be established to avert
the persistent decline in the relative wage levels of enterprises.Last, efforts must be intensified to expedite the development
of a unified national market.
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