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SR, T RS TR A BO A B, A5 FNSEHE T — ZR 946 ) T 1 s B UG A RN /NI A 2%
BE O U5 T 3 AR o (LR, A S RS ST % I AR SR 2t W A 2 B O R WA 23 T 1
RGeS R B RRAFAE IR 25 ,2021) ™ i, AN R 2 W L, A%, I 420 1 8
B ANOR “ FERE” T B A B AR AN BC LR A RS, U FE A R AR A YR S I Y
Bl P T, 5 50 25 Sl L U 20 B P ) U TR, B 20 0 R I RS DA BT I (38 % 4,2023) ), Y
R, B 20 B SR 28 3 v B R R R T B 1 B S B ) B M B Sh R (1l 5 45,2022) B0 %K
A X LA 55 5 1 N B R T AR SR A T TR SR, T LU BB R U2 R M B RS = ik
SEC, BETT k3 A IE 56 2R, B 57 S O A B0, 4 /N5 Bl 22 a) i A 22 B (U 4, 20225 X1
,2022) 7L R T TR B O T Al R A 2 TR RS 2 A 20 T A 2R R o B R M
37, VAT I3 i b AT A3 T B Ay R 35 e e ) TR PR R, il ) 5 A T T S e s e 2 0 R i i
Her [ I EE B R (R I 45,2022) 1 W R A SE R L Se B Rl B R I ) A (TR
B 45,2023) 70 HBA TEZRTE LR, BT AR TR T S X Al A A S T A B R L R A T
ERERISEN 7 U B SRR SURAT 27 % T3 (] A (1] 245 TG S8 A B T 507 2 0 A A i ke
AV AL, HE A SR [ 4

DMl BT AR N T B B | 2535 X Bl i S 55 1 AR K 3 1 o 2 T 5 2,
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WEBZFITE, ol A BT , 28R 45 (2021) (HRABSE (2023) BIF58 & B, B0 2 0t 25
PET S L A S S A B , 1 LA (2022) 23 M e B, BT AL EE B RE S O AL Al
BT HIHRESS M SR B N T AR S5 R TH %, BETT AR TH Al 55 sl Ay i 5 B3 A0 %5 (2023) 53¢
U2 (2023) BEZL AR T 20 (2023) B8 B 45 (2023 ) i3y, 5507 At 50 Wl LA 3 s % Al 9 240 o
SR DAY 0 BT Rl B T R T B A R AT B g R A B AR A T Al 3 B A
R A H N B R 2 SR A 25 S A Y B e ( E AT 45,2023) 1
Alh RN A ZE R, FREMERIS (2023) W IE 645 (2023) P58 4 B, B A0 T S 3ol i 283
FEL 412 v AT 3 XU L o 8 0 (SO AR T A0 T LG 53 T 6 o 538, TR K T il P 4 3 2%
BE LTSI BEAIK SCHT (2023) BFSEIA A , B A i 0 1 3R TRl SRR ZH A BR A Y R T 4k
TR 2 1, FL I R 2 B ™ S 4 BRI, G HLAT A T8 A B A e 2 B 5 3D 5 R AR
(2023) 4347321, B0 P TR 3o 5 T 7 S 0 A R AR 5 K ol 5 4 5 B T B I 2 8 e
T U BRI Y 5 SRR (2023) WA A , B0 (02 R R A% 5 T3 5% T 55 sl A0 4, T X 4%
HRZ 55 BB B3 R, T ) TSl P 3 e SR R s

BT , 2 X TR 5 Al AL 22 6 f) 56 ZRBTFE M ESR R 2 o — 5 T, A 96 SCHik
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23w 2011—2021 AR A RIR AT TIERE B o A EE A SCRR, AR SO I PR otk 22 T2 (1) F Al oA
55 SIS  A M 22 BE A () — 0 A E SR r ) DA 22 4 3 0 A 80 A 5 TR0 Al WS A 23 BE Y ST
PR T RO B R TR S A AN 55 SO G B, (A R T Aol A7 2 R332 ] 3
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L B ACAE A6 7 B 38 RO « 3 Am s b RO

AR AR P R A R RIGE S L 5 (9 3 7, DR B2 A BT 2 Aol 38 5 O 1) S B %
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VRRERS A R & , HETTHE S Al QT 5 55— J7 17, B 7 A % Bl R PR B TS R AL B RERS o ol
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SR %5,2022) 24 MG BT ANBIHT B A 58 (1 #f BEOKR, — i, P RS 2 i e
HARABAHES Al L AL, S AL T R AINE B A IREAE &, FRA% T BB i 5 B 1% 5 M5 5 25 AR
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BACERRE TS, A8 BT G 2B (5 B SR A = Oy s R BT L AN S T
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FAE AR R T AR R, BB A e T RE A8 i ad 42 T Aol B3 T RE A M (H2, ) FIZ 0 (52 01) 45
Fa (H2,) AN Al 1 55 S A B
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FBIRE T3 ARl By 1 0l 55 A 25, FEAT R A% B RE & 3 5 AT 280 3R L 9 B AR AR 30 26 1y [T I
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[ FORE TR AT R AR A B, FETT AW A N B A e o A v A B2 A5 R I 8 I AN
FARFH ) ARG 77 25 BN 2 DA, R H S5 Sl I 2 AH I 2 e o

(YT, 5 2 5 A T g 22 T P 88 ) 9 A (R XU R R T g S SO AU T AR rp s AR
T BZ R G B HEAU R HUZ AT H 5 B EARE ST (Laffont et al. ,1998) ™ i FZATICHE
)7 AE , Al A AR IR 22 | A5 T2 RE RS 12 il (0 WS DU 22 , LAV T 11 8 T 1) 8 ) o s ( 30 81
B 45,2019) " R BEZ AU phBioR o A5 B 7 i 5 55 S B A i BB A R i T AL, A
FEVCTTHT I G B2 B, A8 B2 A S L3 A5 B A X BR RN B 55 Z 3 1 E A 2 A AT 8 B 37 R
(Robinson et al. ,2013) "' T4k F /IR A FIE SR 25 10538 573 T (A5 A S (7] 43 52 0 57T ek A 28 4 17 100
T B TR 1T REAS 23 DR B0 A B TR0 T 345 R B4R T (2 48, 2023) 1| 28 W] fil IR 4% B2 AR
BB B T, T S 0 B2 2 51 T AR B 2 B — Rk . B4, B R 2 S 80 il
B TAREE LIS T R PR ALl (14 e 25,2021 ) I8 33 51 T A9 A ST B A M E A T
WA, DRI 3 53 T A A S AR A o PRI, 507 P TR A 14 il SRR ) 2 K 5 U2 3
IV P T 2 B T LA 2 AR R 3K o T 2 B A B

ST BRI, A SCHE B 3« B A B 20 2 R Al A B2 53550 B T A N 25 B (H3)
Al RS KRR FRZ AT 0 A e b A4 T R A AR FIRRIR VR T, BV b 78 B % 3 o 2 v 4l
{19 IR 7K ST SRR Al I 2 8 (HI3,) 57 B AL 0 0 308 £ 50 P 2 TR0 o S8 22 B 1y 1 A
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FA Tl [ 2 500, & SRy LIS 2T

BB RAT 34— A (Tncome ) , 5K FHAE 26 B A A SR B30 (i e 5
TR BB A (LS) 5 ST S (2019) Bk ) SR B4 i R T i SRR BT B
BT SRR B4 S A e 1 Bl M 2 et . =R B2 (LSC) , B B0 ]
A (2012) | Ehjiti (2023 ) pmIFFE 7" SR FHAS BRZ 700530 B3 T8 =2 2 9 1 SR XS e i, Hovp 48
I 2 7T A 5 A 05 55 14 =4 5 BN % P RSN S B S 3o R T b v AT AR L N
BT S A A B4 0 WA 2 AR 1 T B A B3 T AR 3

WO RS RN “ U ALEE R (Digital) o 5% RAR4E(2021) B fi ™, LRI SCAR T4 AR AREAS
Aol AR AT A T B TS KT A R S AR , [T, s R AR A B2 THE 5 07 (MD&A ) £
R AREN , 2% 1 S (2022) B RE" B 7 A AR AL 3] B IR B L) MD&A 15 B K J 9 T L)
100, 7531 52 Wil B0 AL TR B O AR BIAS 5t L %8RB, Fe ] Al BT A 700 Fr P B

B R KA (2023) FORESE SEEL T P AR s — 2 R, SR Al S R SRR
(ER A i s < WEART G, SR P Al A AR i A 7 05 7 A 2 R s =R AR AR
JE SR AL A R S S B 2 HE R 5 DO B i R SR ALl v 45 3 2 S e
7 2 HOR A s TR BEAREE R, SR Al R R 5 A 7 2 R 5 S IR TR T SR A
R I AR B LA A i 5 L Al B, SR A S A S e A 2 25 B DA
PSSR A 5 /SR PR R R R 7 A Al A R A R 1, R A R 0;
JUR“ HUIX A $5 GDP” SR F A B 2648 1y A 85 GDP 1) B SR B (i i

2. MR RIS HAEA R

ARSCUAPTTR A B BT 22 R WF FEAEAS, BEAS JUITE] 0 2011—2021 4F, R A Al 14 W 55 B4 ok B
CSMAR i e o SR 4 B PR IS, SRR AR A (ST il o ST ZRAEA AHSCEHE B AEA 155 1 603 ZXKE
AARL Y 17 633 ARIME . [RIF, Jo FhB m (EL R B2 W), ) BT AT i S b AT 1% Ag AL L. 2 i
AR RS TAUR AR 1, i U RO R BB FIBR v 22 3531 0. 071 A1 0. 160, fiz /AR R
{EL3 5 0 F1°0. 979 , FWIREA Al 2 18] 1) B A e TR BE AP AR RO 22 5 55 Sl A 03 20" B {EL A H 2
Koo oy 0125 F100. 106, AR M IE 2573 A 5 A b e ™ 0 0 B 22 3 9 AR v 22 235 D 1. 474 Rl
0. 826 , FWIREAS Al 19 S WA R P 35 307 B 22 B X A7 AE 35 BOR 22 50 U, “ ARl W™ BEAS ™ i 1™
CHAEARIL” BT AGURT S A P T A AL i 0 R/ IMES R (AT A BOR ZE B, SR WA AR A
b AE FEAS LR 5 25 R DL A5 7 T Y 22 57 S o

®1 FETERRUERITER

Gy FEARE M druE2E BoME RRIE 25%50i%0 S0%530i% 75% 53 (i %K
4 & S e 17633  0.071  0.160  0.000  0.979 0. 000 0.012 0. 057
A ON 17633 21.790  1.474 18.840 25.980 20. 750 21. 640 22.700

OB R 598l ARET 17633 0.125  0.084  0.011  0.451 0. 066 0. 106 0.162
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A FEAR M bRdE2E BoME BRORIE 25%5300%0 50% 53 0i%L 75% 534K

Al B 17 633 22.470  1.327 20.100 26.470 21.520 22. 280 23.250

BEAT L 17633 0.494 0.594 0.006 3.698 0. 150 0.310 0.593

A B 17633 2.467 1.927  0.364 11.720 1.298 1.902 2.923

BRI 17633 0.042  0.054 -0.161  0.213 0.015 0. 037 0. 067

Pt s A GE R 17633 0.432  0.202  0.051  0.857 0.270 0.432 0. 588
JRA S v g 17 633 56.790 15.160 23.370 90.110 45. 640 57.010 67. 980

Al K 17633 0.158  0.346 -0.497  2.055 -0.015 0. 105 0.254

PR 17633 0.410  0.492  0.000  1.000 0. 000 0. 000 1. 000
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M SRIEZE RS

LR E QAR

FEMEREAI A S5 R W3R 2. “BOFARFE A7 (1 01 R TE 1% /KT B o0 1E, RIFEA AL
(AR A 5 TR AN RE A% o 35 1 I RSO , 17 EL AT AR i35 55 SIS A3 0, (B Rk 1 48 B2 45 9% 3 1 T
ZIR S22, Pt B Hy JH, R H, £330 50TE, (H ol AR ] B A7 76 REAR R R 22 I 1) R SR %
REAEWA TR, FEAG TS5 R B . X, 48 SCR F Heckman 9 [ B[] 5 {5 £5-43 PR L (PSM) |
THASTL 3 i ok R RN AE PR : (1) Heckman B R B0 5 o 25— BB, DAAEAS b 2 75 32F 174K
FAGHE R A0S 8, FI) A Probit A 1B i Ml 48 58 BT AR5 LA OG5 B I E S, B30 K R i L
(Inverse Mills Ration, IMR) ; 5 — R B B IMR A Ay 42 il A8t i AR HERE B BEA T [0 5, fhH45 R 026 3 /Y
Panel A, (2) [543 PEFC (PSM) o AR4EIE A HEAT T80 AU BB REA Al 43 Sy A B Fx BE A, )
P AE R PRI T PSM 4R 1.1 DCHC, SR VS Bt J5 A9 B AR 3503 1 TR RUAG 50, 1) 45 5 0L 3% 3 1Y)
Panel B, (3) THAF L, SHBRETEE(2021) Bk SR B A5 R0 (9 = Bt J5 /e 5 T
HAS i JEFT I B die/ N 31 (2SLS) Al i, 25— W Be Al 125 SR /s T H AR B R A 1% 1)K 1 8
BRIE S W B4 R 32 3 1Y Panel C, Cragg-Donald Wald F 45315 K 4 653. 05, K F Stock-Yogo
59 T HAF R FAGE 10% 8K RIG A R b, B b AL 1 [ 05 R 480 3 I, %W
FEGR SRR A BE BRI R AN B ) PR AR OC R AE N A PR IR, A ST A D S5 T AR IR AT o

x2 EERBEEAZR

LI U A SR BN IR SFEIRAD AT FERR
0.273 ™ 0.028 0.274™ 0.064 0. 042 0. 128"
A
(3.54) (6.73) (6.30) (3.86) (11.02) (3.40)
" 0.991 " -0.013"" 0.318"
Ak FRA
(417.03) (-23.45) (58.30)
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HFR2
A A FHEEABE B IR AR HiERE
-0.004" 0.014™  -0.053""
WA
(~18.07) (11.39)  (-4.41)
- -0.279" 0.009°"  -0.040""
AL
(-179.73) (25.60)  (-11.28)
" 0.508 " -0.091 "™ 2.540
B
(10. 44) (-8.10)  (22.74)
‘ 0.332° 00627 —0.086"
A LEY
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FEA S H B
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NEI) RS
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L el
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TE T MIERIRTE 1% ,5% 80 10% 19 MK BB 555 NEUE N L, TR

R3 HNEMRBER
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Panel B.PSM Pt
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AR =
- Al A S5 S A FH2ERE A S5 ST FIH2EEE A 55 SIUA Y B #H 22 5E
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(3.70) (10.77)  (4.02) (3.44) (9.44)  (2.91) (2.05) (2.35)  (1.80)
0.043 0.014™ -0.101
IMR
(1.81) (2.56) (-1.50)
P 2 F il i 0 . P il il P Bl P
] 2 A Pl i U Pl P il I U Bl
LI i 17 633 17633 17633 14229 14229 14229 12824 12824 12824
R’ 0. 962 0.387  0.293  0.963 0.385  0.307  0.962 0.387  0.284
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2. ARAEPEA TS

e — B UEFE R A 45 R ] SR, R AT DU AR A 3G (1) B e i Jn b . 2%
SEF A Ml AR A ORI 57 SIS A7 850 % P TR I 2 B P 532 i LA it P, 6 i A e 1
Fria 1~3 WAL RS A TR S, A2 R WA 4 19 Panel A, (2) B, fiSEB0UR 7945 (2021)
(7 DL BT A AR R ™ T R B R BB ™ DU B R G M R ], R G 3B
TR R RO IR 17, 4 AR DR O i B A 5 SR R 262 A v MR 45 4 (Al e A
1) AR AP A ™ s BB W4 (2013) (9053 b 25 S ICA (8™ AT Logistic B35 B H SRR
BUAFFEN 57 BB 17, FHHR AR 25 SO GBI 5 55K 5 v 45 (2021) i 05 i ™ R TGS B2 7
AP 3 B TV R 2 L R N ZE e 1, R AR BRI 2R . B B S R R A R L
F 4 1 Panel B, (3) BIBRFFIRFEA . HIELERIREAYII], 2015 4RI 2019 AFJER B8 A2 HRBT el 2 15 AT
REXS AT 45 SR A B , 7353 5Bk 2015—2017 AFFEAS HI 2020—2021 AR A 5 BOHTEA T U AG 36 5
BEAh, 2% BB BT A RRIRYE , S BR AL B T A A DR AR Jo TR BEA TR TG 3 . S B LR A A B
LERILFE 4 1) Panel Co LA EASRMEMERLIR A Z5 R /R , K07 e B B S v X Al RS (55 Sy
ORI PN IS 357 I 22 B 2 AT 3 (9 I 1) B2 ), R AR SCREHERR R S A R 45 2 A A

®4 REUEREER

Panel A AZ.0 il 7 ot Jo AL 3R

A H IR VON 55 S FrH 2R
0. 084" 0.037" 0.183™
I S
(4.95) (9.32) (3.85)
0. 100" 0.036 ™ 0.163 ™
L2, B b i
(5.67) (3.50) (3.30)
. 0.110™ 0.036 ™ 0.151™
L3. B b ik Ay
(5.97) (8.06) (2.91)
A B P P il P P FE il il i FE i
[28] 7 R I 1 il 1 Eel P P Pl P
NURIEIER 16 030 14 427 12 824 16 030 14 427 12 824 16 030 14 427 12 824
R? 0. 963 0. 963 0.962 0. 389 0. 388 0.388 0.294 0.291 0. 285
Panel B & #uA5 5
LIy Al 1 57 AR 1 Fr2EIE 1
) 0.125* 0.139 ™ 0. 098 ***
B 1
(1.97) (11.06) (12.25)
A B FE il il
I#8 7 R0 il i P
RURTIEER 16 165 17 633 17 633
R’ 0. 895 0. 356 0.371
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FR4
Panel C. SR FFRE A
3 2015—2017 A SR 2020—2021 AFEAS SR E A T FEA

w A Zg/\ WEEE A Z\g/\ LI A %Z;{;A SRR
0.079™  0.058™ 0.267™ 0.062" 0.039" 0.125™ 0.048™ 0.048™ 0.168""
SR (3.06) (10.00) (4.45) (3.60) (9.94) (3.13) (2.53) (11.23) (3.76)
Pl it BB BB R B BW RW RR B R
o eI 7r IR 7= B 2 N 7 N 7 B T R N
pUNIRIER 12 824 12 824 12 692 14 427 14 427 14 275 14 066 14 066 13 948
R’ 0.963 0.393 0. 391 0.962 0.379 0. 344 0.961 0.374 0. 396

3. U A R

RS A B A B RE A T I 7 S RO 5 R DI AR R DX ) 50 A s i £ M i
ASYEL, A SCS H TTE (2022) 32 A TR BILER 20 B i) | FE S v AR TR A S il 5 B0 AL e Bk o
BRI o AN H AN A S AR A

M, = ay + a,Digital,, + Y, Controls + Y Year + Y Industry + &,

Hp M, , Fon b As g, AR B i S AERT AL — 20, AR T SCELS A, IR DL T h /AR & — 2
“HARDGHACE A S22 AR (2021) SFE " SR Al S & FIBOR G B AR X B R s — e
“Rh BT RAREET SR FCARBORM i, FC FRE0BUR FR B Al 32 3 A Ml 9% 2 R BB ey 5 = B 4R
LEHY” SRR (2020) FORFFE ™, SR B AE 57 T 05 5% T A R b Bl i, O e B RE B T
FEHOR NG TS AR 8 N D3 AR 55 N D AR RE 51 A 45 A2 7 TN A7 BUH B D3 DL BOxE A 28 1Y
NG DU R T2 P4l SR 22 D 0 01 S N L E el o, v sy 2 B3 T2 2 D e A
RS A R B R Al KUK T, B0 A 5 (2014) 1) SR FH B il o S 1
FEAR A ) U AR K- o JHA , A 30 48 B2 AN T R 00 1 B 28 5 i i oMb A 50 38 T 2 . v 2 5 i 4%
TR, B X8I R4 (2019) 7 R B SBTHAERR (IR A — S e 1
] EHR)Z R LA 5 AR T L4 AR B AR T AR ALT )T (Power)  JE R EEANTT IR 8L
IO ARG B AR

LSC,, = ay +a,Digital,, + a,Digital,, X Power, + a;Power, + &y Controls + Y Year + Y Industry + &,

DL AR ILZ 5o M IR AL ORA (Panel A) , “ SC7 A L™ X SR QUHKF 89 51 H &
B O I, X Rl BT 29 R RE ™ A 1] ) 2R RO 250 B, R WIRC A A e T I 35 e it 1 Aol 9 BoR BHT
I % T Al AR BT 203, AT Tl )™ R SRS A I i HL, A1 HL, AR EISE. M
SEA AR (Panel B) SKF , “ K ARHE Y™ X5 51 TACRESSH 7 F0 03 o7 Do 4 44 ™ 4 ml )3 R 4508 3%
NIE , RUIRC AT 0 e it 1 AL 9 55 B J1 25K TH 4%, i B RE AN i 2 Dy 53 T A9 A 72 oo D 2 i i i
N3GRS 55 Bl E R B GEATA S v 5 AP BRI s 55 sl A i, ke H2, #i H2,, 15
PR MK ARV KT (Panel C) |, “ By A e 0™ Xof Aol RUBSE A 4 [ U5 28 850 250 1E, W]
RO A R R 2 5 1 AR A XU AR FEKF , AT R 1 A8 B2 5 383 6% T AR e A 22 i, ARt 13, 1551
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Bk o VROV AR IR A5 R R, BT T A BUR AU BT AR T BREAU ) %) Hi i 22
B A [ U5 2R ) 2 O I, AR B2 AU SR AN 2 5 R AR L A B 558 51 T2 (8] A B 2R
17 EL iR 2 3 AR A B TS 7 22 BE AR R AR T Bl H3, 75 3 380

RS NHEKEER

Panel A Hi38 K500

a5 RGBT RORAREE  HEARQPKE Rt
0.979 ™ -0.029* 0.910™ -0.032"
B AY
(11.63) (-1.98) (11.14) (-4.52)
AR A A il il
i1 5 35 ! il ! il
pUMETER 17 611 17 036 17 611 17 036
R? 0.271 0. 165 0. 327 0.811
Panel B 25 AR
RTHRRESH LA Dg R THRRES e L T4
0.299 4.375™ 0.279 3.995 "
B i
(27.86) (17.44) (26.47) (16.49)
A Rl R il i
i 3 35 4l el il eyl
pUNLETER 17 600 17 600 17 600 17 600
R? 0. 331 0. 131 0. 368 0. 206
Panel C: XU NN
A w AR il XU K Hi2=iE FitH 2=
0. 108 0. 130" 0.363 ™ 0.187"
B A i
(3.16) (3.99) (8.19) (4.85)
0. 088 ™ 0.048
BHIZNT
(12.57) (7.49)
0.202 " 0.169
B RIS B2 AT
(5.28) (5.13)
i AR AREEH = Al i
Eb A il il il il
SRR 17 629 17 629 17 458 17 458
R? 0.298 0.370 0.165 0.383

I HE—THITR  RRES TS S A EET

AR A AE HA A R R, SO 23 BEAR S FBC A KA A S35 22 57, St 507 A s 19 H i A

T3 A BT A ] DR E A ] B IR 309 A ] 286 284 A ol 589 5807 A B TR 0T WA A TR ) 32 W ] BB A A e o P

XHE A SO PR E A AR @ 1 2 ANHERE A A Al 53R EA Al B R AR S AR R ARl Y 57
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JEE, et — 2l o AR A S AR AN R AR Al B A R M A BE A a2
LB 4k 55 3 B A 4 k69 51 i

ARSCR AN R 0 7 A T ST AT o B REAR Al 30 40 A il A A Al P4
ORISR L 6 () Panel Ao ALK E: (1) AR ELAR A All , 507 A6 00 A sl Mg A K A i
PEVE RIS, FUR AT RETE T, A (ol 7 T LA A5 3005 22 B 5% S04 , ThG I 00 0 % 20 SR /N, T AR
07 T 5 A TR R A o (2) R LG A Al B A A A il 55 S A 3 45
TS, HS N AT RELE T, A Al 8 B A — 2 1 AT UL R, B A5 B 454 R %
FERK T AR R , i el 250 Fafs Sf 1) s 0 i AR — 2 BB A8 1] LU 91 3t 20 TC 31 B3 0 10 95 shlie A %
(T %,2023) " (3) A ol 57 A 6 780 5 35 h R T HC B I 22 B, 1070 A Ak e AL
TR X G PN BRI 22 BE A . SR AT RETE T, A AR TE R TS B R T ZAEA
PRI S I B (T 2R 88 45,2023) Y 4545 MR AU B4R FRE S0 AL AR B v s iy 5, i —
R T HRZ S R T M

2. AR 4 Ak B JE AR A b 6 S b

FBREA A 30 BB A A AERERARME " A, 73 AL IR 45 2R W35 6 B Panel B, w] DU
B TG SRR B AV SR AR R Al B A T E e 2 AP SO B e Al 55 S A B
PERARMY A B 550 5% T A 22 B, ELI S A FHAE BB Al 2 EEAE AR B EE R Aol P S5 . A
BT ARRHRAR N, B Al B B RO 9 B FIR A, o 54 B (8 B 7 A e T 2 1 i Ll A
BT — R SHFRHR Al AR A B 1A (10 L BORE  fol k- 28 ol 7 i 37 5 4 v T s 14 il 9% 24 R
FEAR BV LA, B Al B T A M 0 (e TR e e, AT T 80 A e B0 B Y Al ) B AR B
B BEAE FA AN 57 8l 1 A LA A FH S Dy (3%, T 7 A B 5 ) A Ml MR 38 RS8O0, A 55 Sl A A R T
ROV o (RIS 2R il ) By A2 80 B ] R B v A B 14 DML R B BE ), SR 4 B2 AT 3 5, A
T 77 A S 5 ) 3B P 2 R RSO o T AE RS TR Al o T A EBOR T7 A HAL ., X 807 SR R s 5 5
GEIR BRI FIARS AN, B0 A2 Bty R Ry S AN A B R Aol W A

x6 RERUSWER

Panel A =05 Bk

- il A 55 S A i 2= B
EAAE  FEEASE EAEME JEREASY RS JEEA S
S 0.130" 0.040* 0.032* 0. 042 0.510" 0. 036
(4.05) (2.09) (4.66) (9.28) (5.57) (0.67)
P i A Eatl| 1 Eatil ki il il
I 7 RO Eatl| i gl il P gl
LI 7227 10 406 7227 10 406 7227 10 406
R? 0. 963 0. 956 0.415 0.397 0.261 0. 336
2 1a) R EE A P E -0.172* 0. 060" -0.639""
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gxR6

Panel B: i RJg 5 itk

R 2 ON 55 BIALY B Hri 2= B
BHET A ERHE AL BHET A ERH A BT A JERHE T Al
0. 090" 0. 086 0.045"" 0.024 " 0.195" 0.165
eSS
(4.52) (3.31) (9.72) (3.85) (3.29) (2.22)
P A bl el Pl Pl il eyl
I 7 R ik eyl Pk P il P
BURIIELER 8 973 8 660 8 973 8 660 8 973 8 660
R 0. 969 0. 960 0. 361 0. 425 0. 304 0.288
) REE A P A -0. 095" 0. 029 " 0. 098"

T 28] R RZE S g PECR 2R S LA K0 (hlde 1000 U0) 584531

3. A=A

NP BN AEAS R R T A 5 B AR B T AT R0 A 5% UG LA 3 BE Y 52 ), AR Sl — 20 R Rl O3
(A IR IEAT 30T o 40 B 81 iy Koenker FiI Bassett (1978 4F ) #2115 | REAS Sz Weff B A5 X
Pl RS AN R 36 s E 52N, ELAS B 32 B AR s {08 A0, AT P LA S M £ /R 4 Tt S AR A 1)
B E R o B AT S R A A

Quant, (Y, | Digital,) = oy, +a,, Digital +¢,

Horr Y, AR AR e (A “ ST S B B 2E R ) | Digiral, RS i (R
") o A BITE“BCEARIE Y (1) 25% 50% F1 T5% /57 s 517 [m1 0, 45 5 .32 7,

B AT A WA BT (3 7 1) Panel A) 7E 25% 53 i, BT A EE BRI Al RO A Y
S S 25 15 78 50% 4300 i, BCF AT RO O S I AS 5285 78 75% 530 a5, B AR % BN Al
AR E R IE . FIREERER, AR AR B — B , Ak B e A fig i 2
PRI MG o 34 R T Al 0T A % TR AS AT 3k G b G I AS 7T 5 D0 198 DRI R BRI, i ELxE 7
AT, PR A% R B4R A K B BE U, SR A R XURS: 8 2 25 Aol i 7R 32 e g, B
2% MO A TR0 o FEASSCIIREA IR ], KER S FEA AL i b T8 - A G AL B A B
B B AR 0 R RS P R 22 S5 A AT BRI i B A R AR I T AR

MECFACIE B AL 55 SR A R (R 7 1Y Panel B) ,7E 25% \50% \75% 53 v ki, 5074k
EERLXT Al 57 SIS A Y B 8 B R s, HLA I BOR SR iy a5 FRSE RN, kBT
A R B By, B A B L5 B Ay BRI S TV E IO . PO, B A e B o S B X i R
JENA TG REFELEHG K, NI 2R 57 211 1 G544 W RRSE 38 T 5 0 HL Bl 5 5007 A 6 VR B2 i B8 o, £l X
RIRAA TR 2058, 2P iR A A 2 A B R ) 25 A A ARS8, B8 Oy (8 35 AR Tl 19 57
SN

NECF AL R A M N TR BTN 22 PR 52 0 R B (3R 7 1) Panel C) ,7E 25% \50% \75% 53 i i, 5071k
RN ALl P 35 M 22 B 28 ELA S 3 I T, ELAR B MOR RS p i . LRSS R B Al
B B A B i, B A B A A8 3R 5 3 B T 2 TR 3 I 2 R A R A T B e s . H
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JE R AT REAE T, B A0 B TR JSE R IR, 807 H AR 18 1o T 2 W Aol PR BB A B PR B AN ) B A 25
ey A L2 5 % T2 ) A AN PR e B A e (o L T2 AN A AN 81 8 DA ) 35 T B, 8 PAY 50
B Bl TG B OIS T 2o H 5 8 BR300 S B T 38, eI B2 AU 9 B P BE , 20 ot L
I T IRAS (XL %5,2020) 00 I ff il 2 428 Hy A i P AR R 4k ORGEEAR 4,2020) 7 RV
TNt FERA Y — B A P, 1A TR SRASO 5 S HE KUK 14 48 B2 AT 98 mT R SR AE A H e AL e By
e (USRS B 22 FF S A A3 B (AR 26 ,2022) %) DT AR BSOR X B8 705 0 37T, 304 40 3
ZEWY K

R7T SIEEEPER

Panel A\ A

AR 25% 50% 75%
o ~0.001" -0.001 0.009
B i
(-2.35) (-0.56) (3.08)
AR il = Eat
[ 2 UL a4l et et
RUNLEIER 17 633 17 633 17 633
Panel B: 35 sl A /345
AR 25% 50% 75%
. 0. 009 *** 0.014 " 0.019™
B A i
(24.63) (32.41) (29.07)
Pl AE il il il
il 3 3551 4l et =
pURIEIER 17 633 17 633 17 633
Panel C: 3200
AR 25% 50% 75%
. 0.067 0. 050" 0.044
B A i
(13.56) (11.94) (8.17)
A il et et
] 355 R ! il il
pURMIETER 17 633 17 633 17 633
NEEERTE

TETH 22 5 AF T 2 BUE ) o #8058 A S A L A B AR, 285 8 T 1) 2 o U Ay e A ML A 3
FCR SR B it TR A Sl MBS U, il St 807 P 2 2 X O A 3 BCAR DL 7™ A 22 4 B2 - — 7
VAT A 00 32 A LB A BT R AR Al il B 24 ARSI B A 77 2 77 AR, T 0 Al e A5 5 —

© ASCHE— 2L 00 Hr TR A R el A BRZASUT ) (R (R0 0, PR R A D4 ] ) 2 R ) 2R
IR BT AL A R EAL ) I [ A RO O B, R IR A R e M R AU
76



KEAL BRI, M BT LA A X A W BN LW R R AT R

7 T e 8 1 R T A 1R 57 Bl 0 S5 R 7 A S AR IS A RN, 2 T 48 i A 1) 55 S A3 5 TR I, 23 5
Ao $5 R T 5 e R BE MR SR A B e 25 7 A XU T R 2880 R0, AT 2 A A b PAY 8 14 38 P 22 . AR SR
FHPTR A BE 1 603 8 E i 2x 7] 2011—2021 4Rl BEA T SUEAR B, A 2 LU R 4598« (1) B e AR B2
i XA O 55 SO 3 B A8 B Z 5 DY T 2 () I 2 R B AT IR R AR 19 R I A5 IS TE
Heckman P[5 B [m] )7 A5 7 75350 DT C ( PSM) | T AR 13 55 PO AR R AGE 38 DA R A0 il B 72 il I Ak PR 5
BACE HIBRFFIRFEA R VERR IS 8o . (2) HLATRR 36 A B, BO7 AL e T RE 6 A g i A lk £ R
QBT FIZEAR Al B BT 2 RRE L , 32 B R AL e BB AT 7™ G RO, BE TR E 17 Aol e A G 5 %K
T TURENS 25 B i Al s B REFI i 1 B3 T o5 b, AR W R A LAY 57 8l s S5 R A8y, ke i
et 1 ARl 55 SISO B I 5 2007 e T A 28 vy 1 Al 8 XU 7R HE K-, e IR A e T B A IR
TRISONE , 3 TTRL T Ml A B T 22 3, LA Ml 78 B AN 18 3 5 2 S A B0 A 2 R0 i P PR e T
ZEERIRIRAER o (3) SRR 2B AR TR A Aol FEA Ao lb 2805 A 5 R0 Al WS T 338
PO 22 L )2 M) By S35, LR 57 Sl SO A 3 1) 52 e 555 1 AR A Al AL T AR RHE R ARl , BHE R Al
RO BRSO 55 S B TR B A 22 B A S e B i ., (4) 20 B el s, A 1R 80T
PR R B — R I, T A B A BE 2 25 Pt A S A5 FEAS [R) 23 i B AR B T B e X Al
55 SISk 2 A T 1) B2, EL AL 50 P A R sy, 00 A 3 TR 57 SISO 0 851 1) 52 Wi
RS TEAN ) 7357 s B0 7 P2 TR g e 6 il A S 3 22 B 7 A A 2 1) T 1) B2 ), EL Al 50 P g R
1R, BT P TR S I 22 B 4 5 A )

TER P2 T 5 SR TR TR L Bl & A AR, B0 A2 TR B st A e A 7 e SR R 36 0 e, Al
ASCERI T AR i SO BOR ™ JERR ™, 2830 0 B A s AL RIS A B R, 0 R o 4%
TASCHIDITEEEIE 2 UT IR 2R : (1) Aelb REFTFE B 7 255 19 S R AL , B HE RO AL e 2, I AN Wy
2t A SRR . — R BRI BT KB K S 6], AT i B B A KP- IR RE T, LLAKR
FRTHEHPCAIE R, HOR A BRI AR o R B xT 5 TR LR REm BRI, et 57 TR 3157
AWERETE, SRR BHRS 55 3 AT B, AR 07 S G BRI 61 TSR =B fe
TG BRES R , By 1 AE PRZ AT 3 S BN BRI 22 B O, I BRAR AR 3 DA T TR AR ALK, (2)
BUR SRR T TR T3 A4 A D BUR B 515 R A AR T, S0 Al AR A R 7 A e T — R 2
e AT RN T 58 PR3, 5838 07 JEIR R B , 2 BT T 75 BB L, S 25 2Rl iy
FGE 90, I AT IS S IR BTN BT K BAR Al A 0T A e 2, TRy R
b B ARRIE TR Y BT A R A5 0 B o = i R i M 387 P o] B2 1149 S0 s A B, A R A
WA PR A S A AT, B7 1k B e B 22 B BT =, T I Sl Al B A e B B B
P, I 5870 RCT U BBl ke B BB SOR, , 3 ST SR 28 AT BB A B AL , AL L ) s 4

SE Ak
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Impact of Digital Transformation on
Corporate Income Distribution

ZHANG Xian-hua', QIN Dong-sheng', YANG Yang’
(1. School of Accounting, Lanzhou University of Finance and Economics, Lanzhou 730020, Gansu, China;

2. School of Political Science and Public Administration, Wuhan University, Wuhan 430000, Hubei, China)

Abstract; In recent years, the digital economy has become a new engine driving the high-quality development

of China’ s economy and society, as well as a new kinetic energy for realizing common prosperity. As a micro-

convergence of digital technology and production development, corporate digital transformation has become an

important focus for improving internal income distribution. However, academic research on the impact of digital

transformation on corporate income distribution is still being explored, and especially research focusing on how
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digital transformation affects internal pay gaps remains to be added.
Based on this, this paper selected 1,603 A-share listed companies from 2011 to 2021 as samples, used
data mainly from the CSMAR database, and drew references from the research of scholars Wu Fei et al.

1

(2021). And, text analysis was used to extract digital feature words related to “artificial intelligence, big
data, cloud computing, blockchain, and application of digital technology” from the annual report information
disclosed by the sample companies, construct corporate digital transformation indicators, and empirically test
the impact of digital transformation on internal income distribution at the corporate micro level. The results
show that digital transformation can significantly increase the share of corporate revenue and labor income, and
its impact paths are the output growth effect and structural optimization effect, respectively. Meanwhile, digital
transformation leads to a widening of the internal pay gap, the mechanism of which is that digital transformation
has a risk-exacerbating effect, increasing the corporate risk-taken level, which leads to an increase in the power
of management, thus widening the pay gap between management and other employees. The conclusion still
holds after a series of robustness tests. In addition, there are differences in the impact of digital transformation
on corporate revenue distribution with different corporate attributes. Finally, analysis of the quantile regression
model reveals that the deeper the degree of digital transformation, the more it increases the share of corporate
revenue and labor income, and that the effect on the widening of the internal pay gap gradually diminishes and
rationalizes.

Compared with previous literature, the marginal contributions of this paper are as follows. First, it
expands the relevant research on the impact of digital transformation on corporate income distribution. In this
paper, corporate income, labor income, and internal pay gap are included in the unified analysis framework of
corporate income distribution pattern, and the economic consequences of corporate digital transformation are
analyzed in multiple dimensions. Secondly, to a certain extent, it reveals and clarifies the mechanism of the
impact of digital transformation on corporate income distribution and contributes new empirical evidence to the
process of enabling corporate labor distribution through digital transformation. Finally, the quantile regression
model is used to observe the heterogeneity of corporate digital transformation degree on internal income
distribution from a more detailed level.

This paper reveals the logical correlation between digital transformation and corporate income distribution
to a certain extent, which is helpful for enterprises to implement digital transformation strategies according to
local conditions, and is of great significance for improving the income distribution system and exploring the
governance mechanism of internal pay gap. At the same time, it is also helpful for government departments to
formulate targeted digitalization policies and measures, give reasonable play to their guiding, encouraging and
supervising roles, and continuously promote enterprises to build a fairer and more reasonable internal income
distribution mechanism to achieve high-quality development.

Key words: digital transformation; income distribution; corporate income; labor income share; internal pay
gap; management power
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