R R AP 5 A ll 55 B8 e i ——3 T SR BUR 3 1 BOR A HE AR 1A

ySIAVRE L P RRSE L G aalaiicind i i
— EFERMIAFRUTOEH I A B A B iR

AR B R 2

[ ) A0 FIES) L R AR 5 foin 7 AR B R T F T, HAEMEA
FRMANGEA S BIE, 55l F BRI G R RAE B AR B A5 BT, AOAE FHit
ATTEIR T EE AN, I EAEFRBOR RS 4o TR0 A T2 e Bk, 3 2012 SR A kg
EZE R oin FAGTILIR T A E AR EE, AT 20102020 FFE A R LT ALAER, @it
HRBHA L Lot SR E Z 5B, R4 Fe il T AR A Ak 57 S A AR BN 69 % A AR A AL
Ho AFRAIN, BRMIAFRTERTHELIRZZT KT ALFHE BN, X—-LLERT
FATAE BT . AT A AR RAAME RN R IRA R, PHRIFREN, FFHER
M EE, Feif T RAR AP B A L S A AR WA B AR TS HAREN 5 T
B2 B, W AAFTARZRT G it —F BT X -, b, FRABSTET, B
REERSL . FEALLFHEABN LR TR TEMTREBELY 0P EHE A
RFG T it AR HHAB N X 20O BR R, AR5 N 5 Buey I )% 4
RAETHNA, LATFENHEEEEASTRAT, il FARREERRET ASLE
LERBT,

[REBIA ] oid PRTRIRT  HARRN AR AR - HAE AN AATABRRE

[HESZES F242 ; F204 [ XERERG A [ TEHES 11009-8461 (2026) 01-116—22

—. 3l&

HESH RIS A [ i 5, S AR R AR fe AR AR A e i RO E 2R AT, [ SR

*AEH A AR, TARAILKRFEFFR, AL LRPRFLFEHBEEEET EERE, W% 510520, #f
#: mingjuan520888@gdut.edu.cn; BAER, A T RFZFHFR; KL GBRYER), T RAT L KRFEZHFFE, if
%: 510520, 4G : yizhangl 7@gdut.edu.cn,

AERA: JAAYFARHFAN TS N ZIAE A TAHRAET R BB L5 AP EA 25
AR ELIRAEIAZ” (GD2AWTCXGCI1) 5 | A BARFAFALTE ALK RL LT 5RLF TR
(2025A1515012207)
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FURT 2011 AE BT (RGN RO S RUREIRTT (B PFEdnik), I T 2012 4R
2013 AF#EHE T WA FE KGR BRI T o S ik — 20 58 3 [ SR AR S 38 P A
FEMLHL, 2014 4EE AR AURETT I 1 CE R ARG aniEmiln (X)) PRl
EHINE ), BATREZITEE S AUREH T . #2021 4F, 2EIA 64 M0
TE N E RGNV BORIEITT o IRV ARG a5, XTSRS BIALRE . HESh IR
BCARHEAL . YGRS ) A WEEE R . RIS, IR BRI T 8 i AR AR R AR
HOEOR, HESD T A NS BOR R A R AR, sy s i st tiAk, T — 2R
O E e RE ST BB TR K, HEZh 57 S E R AT

KT H R M AT 7T 2 B R I ) BUFOR AL R W84 — Hehe” HAMEIRIT. B,
e i AU AR UL R I7 sl A B BE R B K, SRR EREST sh TR ih&em Ay 1y 4k
it (Acemoglu, 1998 ; Acemoglu, 2002), HIK, “HA - $6" HAMEMUEERR, BRI 55
ARGACAE A ALK 2547 BB 57 8h 1 5 e R 45 & IR s AR 7230, X — i BRI AR |
TR BRI S I EANE R, B A SR IS R, Akt s BB ST 2h 1 1 T SRS
4 ( Griliches, 1969 ; Falk & Koebel, 2004 ), ItAh, 2##F AT & MTTZ K- (Aghion et al.,
2014 ), 775 5M3 (Acemoglu et al., 2015), EPRE 5 (ZFHIES, 2021 ), T4440 (Dinlersoz
& Greenwood, 2016) ZE M4 BER M. FEEMFICIRA, FEREu: M B 5T 2 25 28T 5% 10) 57 8
HEERM, JEHOGHEAEIREE I, BERE AN AR RSB m  rEH. Horb, inl ireiss
YWWER AT FEAR R E R, R N RA i BHEAEH TR . —Jr i, 78
W RRAE S THIRE RE D sh & 0 LV e R, /e iR B 97 sl & I RE 2580, HF MR THIRE Rt
M AEAR BT T8 (R SCHRRNER -, 2023 ) 5 S5 — 5T, Tl e Ak 5 B 4 AR g ek % Jé
I T 57 30 1 i PR AL G S —— Re AL HOR W AL T m L RE ST B s A e, ik RE
95 B HE REEE T2 (] W R B AR AR 32 BRI, 2D KB RE 22 BRI s B B 0 (PN
FUEERE, 2019), HAh, Ml A3 (XIBTHS, 2017), BTG (BIARSE, 2022) DI
WAL (SRZEESE, 2021 ) AR AR UE SO0 e i U A7 L6 1E 17 520

FEAR = RURAP PE5E v, B WEE, AR 2RI EHEE S S (BRIE,
2023 ), BHEAARE (=M T F7, 2023), dhl O EET (O ARMESE, 2023 5 BSF4E,
2023 ) ARSI T (SRR MR hEE, 2021 ) S BWEEM 5 o2, HEAUR
PRI T ST (EEEREZRE, 2023), #fEsh TSN (OFDL) FECE LAl (o
BRI R, 2023 5 ViAEESE, 2023), JHedE Tl H 2otk (GREEESE, 2023), SR, CF
SRR AR g sz e Al J2 T L BRI AN AT IR0 o R AR Aol 57 ShL R th A 4 =
BEUM, — I, AR AR RS R Al B R A O, BRARATE AR, NI |21
FALREST S A 5 Sy — 5T, AR AR AR T AR K T e S Ty, SRR A
BTG M, PR TSR e 55 2 F b A I (B, HESIERRIG AT

Zi b, ARSCLL 2010—2020 AR E A B ETTA FCAPFIEREAS, BT E M ROR T
WX —AMEBOR S, A2 s 22 M5 AY 5 E AR =AU Al 55 sh 4 eV A (14 52 1)
RN B AL . DFTE B - SRAR IR AR 3T T Al 55 B gl AN, AR IBLE] 3222
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R R AP 5 A ll 55 B8 e i ——3 T SR BUR 3 1 BOR A HE AR 1A

PRBUA LAY 57 3 J1HERESS M « SN BEABTE ST 5 teoh, Al 3 A SEABE 57
S RelE M- B W] PR STk R AR LR =407 - Ho—, DIEZAR
FEROR TR — 1 F ARSI M VLA, 226 i 0 22 A R R = AR B
Al 55 S e B B RO, R SGTEAN R Al SR A S BRSO, ARG v T R AR 3
SRR M SR 5 o, WSS miatsm mimiuiA i PRI SRS S T BR
il SEREE M AR, IFEENS R RSB RHAEIALE 5 =, BFTang A0y B R HIR
FEARURIEIR T B Al 55 Sh B Bl O VR AE TR A BIE S, A R SRR BRIt
TR, XX —BORM AT 20 BA EEZSHMH.

—. gAY

(— ) BEREHE PR E R

fBeise Al ab T8 e ) 57 B i IR b, A RO A S S5 SR EER A, H
55 B A X0l B RE ST B SR RESF B . AERORRIHIY SRt h, RS R RES7 2l iy 1.
FMAEEESR , BRI X R REST S A PR ™ N AR TIOR3 o BT IR, ASCUMEE RS
fUE (CES) A=/ pR O SER, 458 RP W REOU PRI N AL e, e Hfe S
BPER A= s, LB e | R BURESRS Al A 7 A T o Z ALY OGHK

Y, = K- x[u(xL)7 + (1 — ) ()]s (1)

Hev.y, o K. L M H 35080l ¢ BFRE= . AR AR . B RSy 3 B f e
Hhes7 s e 3 80 o FoR7 1 APE R B s S8 T 1 53 53R AIRHE RE 55 301 5 F i 1 B 55
E AT R L] 3 S50 o IPIFERESS Sh 8 R IUIME R L, 2 o=(e-1)/e, e>0 F/RPIFIEL
RESF B MR AR 5 « ORI ARACERHE 5 & il 23 I FORBOAR AT B i3 MR BB 55 30
TR RE ST B A RO AR B, MR A n>e 5 o A& SR O HOR N T P
eI h & AR

578 it e s gy, IrLAST 8l Wi T8 th H S5 shih bry= A EDR E . SR
FH CES A== pREUT I H o L oRAWS:, 20158 w4 5857 30 ) AUIRE R 55 2 1 1 3 T3¢ ik
(el W, #Fw,) .

oY, a(l — @w)x"H,°" 1y,
Wi = on, = aGeL)” + A — W IHY® (2)
¢ [uL)” + (1 — W (XTH)]
oY, auxL,°"tY,
W = oL, T e L) + (A = GTHy)° (3)
¢ [wGEL)T + (1 — W (x"H,)°]

I, RIAS e RE DY 3 ) S R RE 57 3 ) i T B LR -
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1
L O T A
W, u L, u L, (4)

Xpa (4) BB, 132157 shH R M Fb X

Wy 1—pu e—1 1 H,
W, p + p (n—e)lnx—glnL—t (5)

PRI, Jdad=X (5) al%n, HReis i i SE U0t =Nt Rl e, F82Z m IR RE D7
NIRRT R O] ) EARELREST 3 T AUHNE e . BARIKF: In x FN57 S ELRESSHE HIL
ISR, (A —4RIZ, 1. e n—e. HIL ZIAJHAT NTERIRTE,

(=) BRI PR AT

SRR EZAE (2015) BoM80k, MM, S0 Q0F AL A B Al
BB A AT AT 9B, B R A BT RIBE 3, MR AR EE X QU il A
KR B S SR RS ISA AR, TR AR, I AR R s BEAR ] 1 OGS
YERL, B R AR T OS2, S TGP ASE (5 Al Fr A 7 JAS 7 A 5 - PRHGTBE S G T PRl
R AR BREK

Cy=(c—x)q (6)
C; = (c—0x)q, (7)

Ho, €y, G, o3 52 BT R b A B A B AR R, ¢ AP PR AR A 5 x=AL,
K=" Cx B AR RAE KR, 2 BB, 1o QIR B A RIS, JFEas il
BUHHA B A BARLRAS ) 5 0 Fon s DOMR G R, BUEVERIALT [0, 1] 08Ok, Fom
P R REROR BV DRI AR i B s, ARSI, L 2-0 FOR AR AR K
L 8N e s B 0 BUETEREIALT [0, 17, W@ fHRT 0.

BT RT RN Q, B Q=qi+q,, THIIRLT R KEON p=a—q, FrLI= AT
WA p=a—(qi+q2), WP 58 2 Tr e AL R AT

rr(II?Xﬂ1=(a—CI1—Q2)Q1—C1_I (8)

U}Z?X T, =(@—q1—q2)q2 — C;

sty =0; m=0 (9)
Horpr ooy 43 S A M A Al )V pREC
R i 1) ¥ e KAk SR BU— By £5 1 0m/0¢,=0, 0m,/0q,=0, W] #5  Alb 52 R BUH ¢ g i=(a—qo—
c+x0)/2, q=(a—q,—c+0x)12, FETTREAY I 7= i S AR A
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R = RBP4l 55 B e i —3% T SRR BUR M s BOR A HE AR 1A

_a+(2-0)x—c

q1 3 (10)
, at+t(280—-1Dx-c
q; = 3 (11)
+(2-0)x—c]?
n;:[a ( 9)x c] _ (12)
20 — 1x —c]?
n§=[a+( - )x —c] _ (13)
i om/o1=0, AFAML BT AEREDY
. A2 -8 (a-o7
"=lo—zz -7 (14)
., AM2-0)(@a-c) Pea-o)
YT R22-0? | 9- 227 (15)

Mz (15) A8, ey o AR AFOURSME S, ATRI A E AR K & S s DRI AL
IR @ RER) . Ja SO T ITERGE, K x 24 flp).

(=) F7ahmRMoHr

L AR RURIP AR T AR AR R R i

HRara (5) FiEC (15), RIAR55 shd gl o o TR = SRRk X0 -

1 H
(7= )22+ Mg +In(@ =)~ In[9 — 97} = ZIn 7= (45

w 1- e—1
ln—H=ln—'u+
W, U e

BE, ma (16) M HPU=BURI K ¢ SR Om &L, AR A= AR K- 5 B ¢
BV

gw aln(WH/WL) e—1 1
Iw _ -+
9o dg e @

2%
(17)

ey
HUARF R R 5 3, (S2) (n — 0 E S Te THOARIES T, (3% 2 e
N1 SAEH RS B 1 2 MR IE R, BV AR e, TR 3 B ST LA, 45 e, DI

(D) - &) > 0, Bk E AT Bl T EiHERES NS 5 Tiith 9>0, T gylg, >0, BIRTHEH: K
BB o BO4RTY, SRER UK TAA RS
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X (16) BIALTRAFE], Al 57 ShEREA I SC TRV ARG K- 1 2R3k 0h

H 1- e—
In— = e(In #+
L; U e

1 w
(m—ef{2ln1+1n¢+In(a—c) — In[9 — 12¢?]} - anZI) (18)

XERR RS KF o SRS, AR BRI K- 5 57 ShiREAT I C R N

9 _ dln(H,./L,) _
9o 0]

2
(e—1)<n—e)[1+ iy ]
Q

9 — 122 (19)

FIELATAS, FR= AR R o 34, 2AR T 57 S D E eSS, Rl X s 12 A
55 B JTBIARXT R, BRI XS RE S5 3 J AR K o Tl B RE 57 3l AR R R B4 i
DL BOHRAL B D7 8 e K AR, sl S RB 95 3h 1 i TR (Acemoglu & Restrepo,
2018 ), ¥R IFEIHRER O, hit, ASCREH B 1

Bt 1 CHL) « fEF7 B 175K, R BRI BERE A fl ol 57 S et A, HEmid™ K
55 SRR AT o

2. HOREABGEIA

BT TR - AT HAMBGR, WEFRENEME, WARRESEOREL, HSm
RESF 3l ) B EAMATE SR, (RIS XHIRE e 57 s AU . BORUZFHE S B a4,
JEHR S TR I SAAER CANEORIED IR B T L), XM AR A EoR 20
RFfRRE T X RE ST S AR OR, HEMIE K T e M k-F CRZMREE, 2010). NIk, TP
AR R 24 B T i R RE 57 s I BB AN E, RIS S RE RN KT (BRARIERSC
I, 2024 ), fEY Arrow et al. (1961) 1 Duffy et al. (2004 ) PIRAEIEE, ¥ (1) %Ay
I ARSI A, A B M s BN -

Ve = K e uf@)10° + (1 = w[AKS, + (1 = Do H | (20)

AP RS - DI K, . OB A K, IRECREST 33 L. miREsishE H. RETIE
TA S RE ST hFH AR 1V(1-e), JOE A S e o5 sh & AN 1/(1-p). B
We<l Hop<l, f7AE “BUA - 08" HAME, XERE e>p. B, MR HRGOKFRTHREF
HuPRIP T A R BT RCR , BRI T a0 PAREE Wl R nT RN, DAl ik 1 3 mi iy
Rl I T A3 o AR B . R, b A DO BEA AU T
A RDETRE T MR LR, iR 2 ST Yse P i o E R . fida, M RURT I RERS
AT R BT . G475 FE AR AR, Al 2 S S A T IO B 4
5, WP MAETE S, B RYER TR IS, NI SURICIE AT K, 2 TR
BRI K- o 38 PREL

FIEL, o5 s it sd ese i, MR R B ilxt By LRAwS:, 3505 2 Hhe
53 8 I AMREERE DS B 3 TR RIA, MR R RE 97 3 J13a i THEZ Heh -
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R = RBP4l 55 B e i —3% T SRR BUR M s BOR A HE AR 1A

_ 0 a(l-w@A -k, + A =D @HY] 7 f@yH Y,

H — e
M @y + a -l + -Gy )
w2 auf (@)1,
Gy + - pAKG, + A= DT} (o)
e—p
Wy _ (- u)(l ) we PHN T e
= [ ) +(1—A)] (7)) oo ()

Xia (23) OB AL, Al Ao7 she At i 2k =

WH_ e—p Ky g H,
anL—lnA+ ; ln[l(f(go)”Ht) +(1—/1)]+(e—1)lnL—t+e(77—£)1nf(g0) (24)

b, A=(1—)(1-2)/pe
X (24) BUERMEA -

In— =
L

-p( Kue H,
(f(go)”H,) + (e — DIn L_t+ e(m— &)ln f(p) (25)

Wi (25) X K, KiwFA

gw _ on(Wy/Wy)
Ikw a(Kwt)

1
= 1o = () K™ (26)

it (26) AT, FEEERIHABSAIHESR T, M TOB%™ K, BE, i TRA - Hig
HAME, Bl e>p, AI1R gylgy, >0, FREE NI LT 3 XA TCIE 5T K, 20 FHIH 4L
TR o BRI R, PIHAS SCRE R RS 2

fieiit 2 (H2) : FES5 8l Jpda KM, T “BAR - $ae” BAMERDL, MRk i 52
AN TCIETE - 4%, ST AR N /KT o

() S5 sh kel o by

M B WAL, R ) BEAE G AT 52 55 S RE U M Ko BOE 97 3 1 TRE WO
T4 Cons . NITEALLGE HCI ZAEE S, H S=W—Cons., W E PRI BT (%
ARHGRNFR ) IPE SRR AT NITRALLTTE, BE 56— IR Re 57 30 1 5 ANk T A58
AT, B IR RE S Bl g, WMIRERE 55 3h 48 — I BV H 25 0 0 RS — A
B, sk (27) Fios .
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YLS=WL+rS (27)

= aﬂf(Q”)”LtU_lYt — Cons
(F (@) L) + (1 — D (f @) H)°] (28)

AT N IR G AHCI, N IJEARFEH R AR, o mEaes7sh 71, 86 ARSI
AN
Y, =Wy —r(AHCI = S) (29)

e Y FL Y, (4Y,=Y,-Y,), Barat (2)(3)(27) (28) (29), s v, Jfg—4
BOPRANEAAF AR FIA, FRBEHAIKF flo) 5 A1 ZIHRFRA -

1 a—ao
aHCt = —{{ak " f @) (@)L + A =@ H)T 7 | [(1 = f (@) H ™ = uf ()L ]

—AY}
(30)
aHC! = {[aK (@) T )LD + (1 = (@Y HITS | (L~ 0f ) H ™ = o)L}
(31)
In AHCI() = “—In[u(F(9)°L)” + (L= W(F@ITH)’] + In[(1 = F () H, ™ = uf ()L,
(32)
SR AUR KT @ SRARSEL, AR5 AR A BRI R -
OnAHCI _a—g . W@ 'L + (1= f (@) H?
op o UG erL) + A - mF@)H)
frtpy L@ HE !~ ()L af ()
(= f @) HT = uf (@)L of(9) (33)

i Oln AHCI/0p=af '(p)lafip)>0 AIAL, HERFARAF KA B THGI A SEAR T, it
e B 3 .

Bt 3 (H3) : ZES5 LSO, AU BRI il b 3 AT A48 5%, Mg KAl 55
ESIEs R

=. ARG ERE Iz A
(—) Baiii

B EHUE Y T ARAGE, SCEEEEH 2010—2020 4E P E A i BT AEAEA, Al Bl 2Ok
V5T [ B 2B E AT AR EAE A < BIBR ST PT MRl FIREA 5 BIBRTEARECE ™ B ik 2k A
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R R AP 5 A ll 55 B8 e i ——3 T SR BUR 3 1 BOR A HE AR 1A

A IRTTAS R E T A N IRTT G AR . Ry T S (B R 25 B s, X AR B A i
U E B IE SRS RR, TE 1% MKV LU T 4R RAL ], S5 5 25285 A WLIE

(=) AR Ui

1. wEfERAR . S5 ahdengln i (Spil)

TESHZARGE (2022) MOM80:, %55 s Rl M aEf Tl B . AR BE I n ™« g Sext 4l
BIrgggtarin s, =k (34) s .

Wi =l x Wi+ 1 - o)y x Wk (34)

LG I SIERE RN A2 S, FRRVINT 55 S gl o 2300 -

Spil., = Wy — (1 - wpDW}, Wk = Wi — (1= 0pDW}, — oW}, _ W, — Wk,
pili = o it = ol T o (35)

b, Spil, FARIFANERER M, W oo WL W MEIR AL i TEH ¢ AR AR RS2 TR
R RE ST B T TR AR e 55 3 B P 10T, o, Al B Hie oy s & i L. o,
Al B AR 22 T SR R Al AT B T TR SRR DA AR A DL TN B AT IR 5 MR A N S
(2022) BYMEITE, LARI—4E0y o (6] DX A IrfEA Tl b e Il -~ F-34 TR ATl il
R RE ST sl 5T W, s RS H AR RERIOE (2024) (BT NBE BB AN AR R4S £
M m K g s oh &, NHBERER, KLU AT R T RGeS s . KRELITF¥#0R T
JARFLREST B # , TN TAERESE , Bk, B8 BRI KA T S ies5sh# . HAb O
TORELRETT B

2. OB MR ORIETT ( Treat x Time )

PURIR ™ SR 3l s S A0 F ARS8 . o 3 B8 S g U™ AR i, DD 22 o
Treat WRAE N 1, RZ R 0o T @ FERAFEARA AU BRI, WIS @ TERTAE Y IR{E R 0,
IMAEA 1.

3. AR

i ) 7 i T A A Al A DX R AR Al 4 ] 2 A Al T AR R (Age ), Y

ARARAR I 25 AL ST AR AR 2R 5 WRIETT(ELLE (BM), FHBRCARALGS /A RITHERR § AL 65 %
(ROA), HAMEANIE 7 S5 KR 5 AL (Size ), FIA 53 TN i A X B 20K
BIAEE (Leverage ), MITUGIATH/ B0 RN 5 ARENEE (Share ), HHE—KEARFER L
Bl 2 MKIR 3 MAETIRE (Cash ), HEET S A G WA/ B 557 RN WA I
(KL), R [ 5= bt /Al 03 TR NBHIBONHOE SRR . M a8 i A0 3 22 D i
K- (Grow ), FIHBIXA: 7 BUEME K RELIR - MK ZIAL (01d), DX 65 % KL E AR &I
PR s NNBAR (HC), FIREIE 55 AR A0S O OB T U R 5 LB R J
(Internet ), FA NP HIKM GO AR PR . FEAR ARSI R 1.
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®1 EFETSHWAMSITER

TEEA 5 4R EE2HT FHA £
FEMN (HARE) In spill 9.1581 5.8544

WEREF
Habam (THEER) In spil2 9.2517 5.9166
EET Ja P AT TSR Treat X Time 0.5785 0.4938
4 W R PR Age 18.1948 5.7716
k& AR L BM 0.6186 0.2484
T 3 % ROA 0.1073 0.1546
) 4> Ak HUAR Size 7.6182 1.2766

A dE ) EF
B R AR Leverage 0.4173 0.2119
BAEPE Share 0.3521 0.1498
WA RIBE Cash 0.0447 0.0822
TR KL 13.9805 1.1909
253 KoK Grow 0.0788 0.0334
) Ho X #A Old 0.1073 0.0368

R IEH % F
AN FA HC 0.0434 0.0326
EBRWELER E Internet 47.8320 34.2453

(=) s
1 TR R BRI Aol 57 BB Bl O A2, DABESE BRI BURTE I AL F
IRSLE, RINZWIEIE 0%, B HA BRSPS Al 55 S R ¢ 10520, MR T

Inspil;, = ag + B1Treat; X Post;y + A1 Xy + pi + @ + &t (36)

FHorbr s R R AR AR RAESY 5 In spil, FHEHRAS R, B i s %
OB S Treat, 2/ FTAES T 2 N AURIEI T, A2, W Trear 1, AWK 0 ; Post=1,
FORFAR KT 8T S o U BOREIR AT ARG, SR 0 5 Treat x Post AR
BUORAR L 5 X, Ron— RGBS G 5 HAT A, AR SIAS A5 R85 A, @46 1 il Ak
[ E RN w1 LA SAFEAR EE R @, 5 & FRBENLZNI 5 Feiilit, fhit280p,, FLIZIm AR 4L
AN TSR A 55 S R AN BURE IR, 7 By W N IE, WIZRB AR a9
KA 55 B R

2. AT RIS Z B O 22 R P AT A RMR UG, E— e R T O 25 43 1 T i
M, ZHTUEARAE (2022) MIWFGE, HES7 40 F 354 DID B .

© FARILARTER Spill 493 HI KAATHAT, S In spill, In spil2 2 B AT AR T B An TARR B P AP 5
B RITR B HALBA
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10
Inspily, = ay + z BiZonecy + X + i + @ + &5 (37)
k=-10, k*-1

Hor, Zoney, 3 — RS B, ARG T j 1620 ¢ AR5 O LB MU= BRI /R IR
L A, W2y 1, B 0. FE U R E A, 1Y E VS F IR RS T B AR
Bk AR, BRI A E—E AL HERR AR B R Ju T e 7 A T 2 5 2 800 2 P 5 R/ g
Pe, AR R BCE R i A BOR N R T2

M. FIRFEAIR Sy i 3L X 4R M S5 B BE i 4 B9 R R 43 A

(— ) FEUERIHZ R

FEMAE ST S RE AN (In spil ) S A BURET L AT A, 225 (1) (3) 51
B8, TIRI7 s Rel i Ak T A E PO 2 TARZAMT i, RIS BRI A ST AR AE 1%
R K LR b 57 S el o= A 1 IR 2R, X BRI A R Al 1 Alk 57 sl g
WA 5 AEIATES AR 55 SR R e oz Bl H - S5 an3R 2 48 (2) (4) FIFTR, FHRBURTE
ST ST 55 BB B M BOAE MR ARAR A . AT RERYISIDR - 25—, FRIREURT R, iR
BURTEIT S A R AR AR, A RREAR 1 Ao lb BRI R PR (5 AR A KRS, T
ERIFT 2RI, A SIIRH R SRUEFHA SRy R mERE ST s IR, H
Hetfem il o 5 8, SRR E B A REE AR S BRSO R B R, 4R
TH T At Lo QTR A A AT B SR R, EMTR i 1 HRE ST 3 ) A TBE Rl 5 o
=, SRR AR T L MR RS, s BURAES AR = A il A Sk e, (24l
TR RO e A S PR A Ty, TS B 2 B RE R AR . ST RS B I
e, AR ST SRR .

F2 HEMEPALR

HKEHEAME Inspill IAEEA In spil2
T
(1) (2) (3) (4)
1.9682"" 0.2641"" 2.0158" 0.2630"
Treat X Post
(0.1384) (0.1313) (0.1402) (0.1322)
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Intellectual Property Protection and Enterprise Labor Skill
Premium: Quasi Natural Experiment Based on the Pilot
Policy of Intellectual Property Demonstration Cities

MING Juan LIAO Kaixian ZHANG Yi

Abstract : Against the background of the in—depth advancement of the innovation—driven development
strategy and the accelerated construction of an intellectual property power, skill premium, as a core issue
of factor income distribution, its correlation mechanism with intellectual property protection has not been
fully revealed. This paper takes the policy construction of intellectual property demonstration cities as the
entry point, to explore how the legal and policy environment affects the return of the skills market. Taking
the national intellectual property demonstration cities gradually established since 2012 as a quasi—natural
experiment, the paper uses the sample of Chinese A—share listed enterprises from 2010 to 2020, and
constructs a theoretical model and a multi—period difference—in—differences model to evaluate the impact
of intellectual property protection on enterprise labor skill premium and its action mechanism. The study
finds that the establishment of national intellectual property demonstration cities significantly expands
enterprise labor skill premium, and this conclusion remains valid after parallel trend test, placebo test,
endogeneity treatment, and robustness tests. Mechanism research shows that on the labor demand side,
intellectual property protection promotes skill premium by optimizing the enterprise’ s labor skill structure
and increasing intangible capital investment, while on the labor supply side, the increase in corporate
human capital investment further strengthens this effect. Heterogeneity analysis indicates that the labor
skill premium of technology—intensive enterprises and non—state—owned enterprises is more significantly
affected by the pilot policy of intellectual property demonstration cities. This study enriches the theoretical
system on the relationship between intellectual property protection and skill premium, provides a new
perspective for understanding the interactive logic between innovation incentives and income distribution,
and also offers useful references and policy implications for balancing innovative development and income
distribution equity, as well as advancing the construction of an intellectual property power.

Keywords : Intellectual Property Demonstration City; Skill Premium; Skill Bias; Capital Skill

Complementarity; Human Capital Investment
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