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(0. 100) (0. 106) (0.010) (0.009) (0.001) (0.020) (0.001) (0.000)
CR 0. 059 ™ 0. 062 ™" 0.021 ™ 0.015™" 0. 052 ™ 0. 058 ™" 0.019 ™ 0.016 ™"
(0.002) (0.002) (0.002) (0.003) (0.002) (0.002) (0.003) (0.003)
T 0.021° 0. 004 0. 070 0.017 0. 001 0. 003 0. 001 0.012
(0.011) (0.020) (0. 040) (0.020) (0.001) (0.007) (0.001) (0.040)
ROE 0.111™ 0.107 ™" 0. 038 ™ 0.029 ™ 0. 100 ™ 0. 099 ™ 0. 068 ™ 0. 039 ™"
(0.014) (0.014) (0.014) (0.013) (0.016) (0.016) (0.018) (0.015)
Crowth 0.033™" 0. 034 ™" 0.299 " 0.271™ 0. 045" 0. 045 0.350 ™ 0.343 ™
(0.005) (0.005) (0.013) (0.012) (0.006) (0.006) (0.014) (0.014)
SOE 0. 138 0. 143 ™ 0.025 ™ 0.022 ™ 0. 057 ™ 0. 060 ™" 0.152™ 0. 126 ™"
(0.015) (0.015) (0.012) (0.011) (0.019) (0.019) (0.018) (0.015)
Balance 0. 074 ™" 0. 079 " 0.015™" 0.014 ™ 0. 068 ™ 0.073 ™ 0. 034 ™" 0.023 ™"
(0.008) (0.008) (0.005) (0.005) (0.009) (0.010) (0.007) (0.005)
A = &= = &= = = = &
i i) 1 5 = = = = = = = =
AR(1) -16. 96 -15. 87 —-11. 44 -12. 027
[0.000] [0.000] [0.000] [0.001]
-0.97 -3.59 -2.02 -1.60
AR(2
R(2) [0.332] | [0.103] 0. 144] [0.110]
Sarean test 42.45 42.50 57.41 60. 29
argan oS [0.152] [0.364] [0.136] [0.121]
N 43556 43556 38757 38757 26461 26461 24223 24223
T RN 1% 5% (10% K R () WONRRERR IR [ 1Pk p B, AR(L) RTAR(2) 433 38 sh 35— Bi F1 — Bi | AF DG A

5 (Arellano—Bond f;58) , Sargan test 24 T

HASRE

S EEVUNKL S o L. Laborcost 2/ 5 — W11 55 8 J1 AR
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FARZ T Faak HoW

TERC AL RUFTI , 65 BAL R Xt 57 8l ) sASE Wi B A5 THES R N3 3 19 (3) 501 (7) B BT 7R « 4 b
Arp A5 SACAECT AL (Pre_Dig ) %558 J1 AR Wi .35 0 1, Xt T B ST BT AL R REA 5 AL R kR
T (Pre_Dig) ¥ 55 8l J1 A WA ML 2 O 1E . X RUIERCT AR B AT, 15 Bk O i T 55 30 )
A, 5 HTSCHE o BT — 3

BE— P RAL AP BT R R e AR REAL B B, Al B REAL T ( Dig ) X 55 3l J1 AR Bl 25 2 Wi (9 ik 3145
FAUNFE 3 ((4) FIH(8) FIFT/R - A B R T ( Dig ) X 55 81 1A R i 2. 35 0 IE , X T B & aE 478
FALHRL (Dig ) BIREAS B BEAL T 55 3 1A R i 25 O B, IR T B 2 AT 8w e e B i Al
P2 1B REAL T, BERB KRR S5 3 1 AR, S RTSCHYBIE i — 2K

HEA WAL A SO A REA T AT 39. 3% 1Al B B TR B AL BCE AL ECR Re AL, DA
MR B 2 IR REAL T 55 30 7 A B4 S0 25 T 1) 52 ) vl BE R A i A o 30H 2 B2 T ok TR BT A %
RIRBRE, ARE(2023 [ lb B A5 BUE RO ity , AT 46% 1952 Vs A Ml K72 N TR REAN A 2 AL STl
IR, ARSCHIFE R B, Xt T B LA T RCA AL T G Aol , B REAL T B T AR 57 30 1 iAs . A SRy fF
FEAVEREA B T lb R 2 R 5 A e 2

Xt HAR P AL i TR R AN R R AR BUREAS | 3 X 2 55 e R OK 1 Xt 55 3 1 A A 2 T 1]
SR o K R B P X 8 R KB R, KPR e, AR 19 95 3 ) AR B . Al R RE
T3 BARIREST K RERE SIS HIXE 57 B 1 A 35 R 1052 . BRI EOTRE T A RE T R R RE D R
AV BT . AP STHON T BAT B3 BIE 1 2R, MRS5S U . A lk %) 57 3 ) BAS 2 i
FHONIE AT RESE i T A Al ARAHER A 2 HRRE , iy A2 ) 1A 98 P RS TR A Al , 2RI
R B e A2 PR S HH A3 W7 8l 1 AR T PBASU 887 J8E ) 57 8l 3 JSUAR 2 w0 S 2508 O, FLJEUIR AT g
TET e A IEEASU A 67 1 A A 28 Al R P AR Al ) i ) ARk, DT DR Bt B3 T B80K -, X — SRS 2R
5 EA ST S 2 B AR — 2

(=) REHERn

1. B mEEE

ARSI iy BE A i 7 o DA T AR SRR PEAGL IR, , R R MR ST iR 22 AR AR B R 1R . K IR R AN 3% 4
FI7R : Panel A S A AR AL T D0 B iR R SO T LA BON IR TS AR B 19 F AR X H, Panel B
JE R R e o AR B T R 57 SRS < AE B AR A S B A AR R, RV R R A AG T R RO TR
(BRI S AR [ U — B, ELAR RS B 0 (0 3 PSR TR, ol IR I A U 28 SR A

2. BB TE

AR ST A iy B2 i T AR S A T A SRR AR B -

— i, fE SRR 2 5 2 RIS b OC T A R TR I T 2 BRI A L)L i R A A 220 i
BAL BT AR REALAEROR 2 W U AR O R R R AL T B T A= (6) BT

Dig=2xi><i,1$Dig<3 (6)
Horr, xS0 R Bl B R TR S = R A HAE S AT S SRR S Y Panel A FIF
R, BEAL T S B RS AN MR TE I AR A, Tk B v ] A 25 SR AR Ak

TR R R AR MDA SCAR N R BRI AR R, BT AR B A A BZ e S 0
(MDA) — 8o TA-R S P | A28 R B A BUR X i B — AR A L SR AN, AR S 2 A7l A e

@TERR GO 5B 2 BRI R LSS TR T = ;xixi,xi 0 R P E G, L AR — B T S = AR SCHE R A S B RE AT
Pl A=A B AT, Hob R R =1, B =2 etk =3,

2
OTERCTFALRE BT, 4 G =0 i, Pre_Dig = > x, xi, 1 < Dig <2,
i=1
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IS

Al g

TR 55 2 F1 08 A B B S R T IS

FAFRARAAR  BEIF LA A, A SCR MDA SCA 4T
TP RS UA B | RS A R i

=
EEQ

5 A0 5 RS AR A, Tk A B [ U 2 SR A A

OIAT IR RSO T AR B Ak el

B Ak
FEIHEE RN 5 B9 Panel B iR, B REL T AY 28 i 28K

in]

F4 REERIGEIEER. E?ﬁ&%&ﬁ’ﬁz )
Panel A M@ it Kb AF &
EREZN HEZ IR N
Ak (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost

L. Laborcost

0.842™(0.013)

0. 838 (0.015)

0.836™(0.017)

0.850 ™ (0.017)

Pre_Dig 0. 008 *™* (0. 002) 0. 007 *** (0. 001)
Dig 0. 402 ™ (0. 060) -0. 094 7 (0. 024)
Pt A = 2 = i
A E = 2 = =
I Ji] [ 5 = 2 = 2
AR(1) -2.15™[0.031] -2.49"[0.013] -1.53™[0.007] -1.55" [0.002]
AR(2) 1.27[0.202] 0.86[0.392] 0.77[0.114] 0.82[0.113]
Sargan test 38.25[0.283] 45.60[0.250] 51.04[0.113] 48.54[0.167 ]
N 38755 38755 24221 24221
Panel B 458 T 81573 Jy sliA
EE S B R A
ARtk (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost

L. Laborcost

0. 826 " (0. 011)

0. 819 ** (0. 014)

0. 814 ™ (0. 016)

0. 829 ™ (0. 015)

Pre_Dig 0. 003 ™ (0. 001) 0. 007 ** (0. 001)
Dig 0. 352" (0. 058) -0. 095" (0. 022)
i AR = 2 = 2
AMA L E = 2 = =
Fis i) i = = b= =
AR(1) -15. 16" [0. 000] —14.91 ™ [0.001] -10. 12™" [ 0. 000 ] -10. 64™ [ 0. 000]
AR(2) -0.55[0.186] -3.15[0.102] -1.72[0.153] —-1.34[ 0.181]
Sargan test 54.42[0.115] 42.83[ 0.251] 54.40[ 0. 164 ] 59.80[0.203]
N 38062 38062 24022 24022
™07 T IERIRTE 1% 5% 10%7J(¥J:JL%;()V‘]}J%@ﬁﬂﬁ%,[ T p o ARCL) FAR(2) 4350 R R 3500 — B R B AR DA
55 ( Arellann Bond K58 ) , Sargan test & T HAF fad BE IR B6
x5 REMEALEDAZLER. BRERETE
Panel A 5HT A4 1 8 AR AL FH UL it
EXEES Brr A B A
AR (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost

L. Laborcost

0. 824 (0. 010)

0. 807 ™ (0. 013)

0. 8337 (0.013)

0. 838 (0.013)

Pre_Dig 0.251 ™ (0. 065) 0. 046 ™ (0. 007)
Dig 0. 359 ** (0. 043) -0. 032 (0. 005)
il A = = = =
MOENE = = = =
Fisf ] [ = = = =
AR(1) ~17. 14 [0. 000] ~18.09** 0. 000] ~11. 68 ** [ 0. 000] ~11. 68 ** [ 0. 000]
AR(2) -2.01[0. 1457 ~3.70[0.625] ~1.59[0. 111] ~1.59[0.112]
Sargan test 34.30[0. 153] 51.94[0.198] 62.92[0.112] 63.04[ 0. 163 ]
N 38757 38757 24223 24223
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PR

P44t W2

&R

Panel B i [} MAD SCAH 355 AL TH AR B

fem

g‘li‘

BN

e AR A

(n

(2)

(3)

4

Laborcost

Laborcost

Laborcost

Laborcost

L. Laborcost

0. 825" (0. 012)

0. 813" (0.016)

0. 825" (0. 018)

0. 850" (0. 019)

Pre_Dig 0. 009 ™ (0. 002) 0. 008 ™ (0. 001)

Dig 0. 342 (0. 051) ~0. 124 (0. 034)
il A i = = = =
N = = = =
s ] [ o = = =

AR(1) ~15.50** [ 0. 000] ~12.96** [ 0. 000] ~11.55** [0.001] ~11. 46 ** [ 0. 000]
AR(2) 1.38[ 0.115] 2.56[ 0.127] 1.98[0.225] 1.77[0.115]
Sargan test 52.08[0.275] 54.11[0.243] 36.72[0.192] 32.34[0. 121]
N 38757 38757 24223 24223

T T RN 1% 5% (10% K R (O WONRR SRR [ 1P9h p B, AR(L) RTAR(2) 43 3 0 38 sh3si—Bir F1 — B | AH SGAS:
1% ( Arellano—Bond #5%) ,Sargan test i T2 AR 5w BE R G 56

() A1 46 58
S b, 2452 BN AR VL whi i, Al 25 38 1k o9 30 8 2 R 1T 95 20 7 AR 1) 19 38 O AR A R SR B
WA AR BT AL AL A R RIS BB b B BB AT 9 32 Bl i Aol N AN D A
GERE Al AR R S HL A, AT IR LA R Y 55 3 F AR, B T ) Sk e A R ARG 6 A, AR S
Ak 55 3h 1 A AE BRI R B AR A S 5 IR AR 5 ) RV ) B AR S ey R R I ARS8 B S v A
i, dE—2 Ko E S R T A RE AL TGO R A AR W PR OC R YU L AU, M AT AR
BRI OIGTE T AL = 15 Ko7 .
Med, =y, +vy,Pre_Dig, +v,X, +60, tw,+ ¢, (7)
Med, =y, +v,Dig, +v,X, +0, +w,+ &, (8)
. Med, P28y, AR REALTH IO A A8 i S I ASCR |
1. N\ BERGEHEE
SRS A b R BE AT N T A G5 R ()5 i, A SO Sei i i S N BT L SOk R
RES58h )1 (High) o Joit— IRANDK M i (AR AEDS 311, 5 2% Acemoglu Fil Restrepol ™ Y45 Hndt A Bt izt
WA EREN CUIT 5 Lo SR AR ST 8 01 (Middle ) 5 858 N 51 RSG5 N BURIAE 72 N BT o LB SO AR,
REFT 5 )1 (Low) o KaBR4 RANGK 6 Fi7R : Panel A 2AEAH (1) ZIH1 Panel B B BIREA (1) 5147 B ALFI
BT (Pre_Dig ) (G TR A0 0 20 1E  3X U A ZE Al 8 - A G AT (5 B AL A8 Al i £ T = e e o5
B2 & X — bl 1555 3h A FTE . Panel A ke (4) SV B REIL T ( Dig) UMk R %
JJIE, 1M Panel B BUFALETIREA R (4) 5 BEALTHI ( Dig) HfliiH R BT 23, H Panel B 5075 TUREAR
H1(5) SR REAL T ( Dig ) BIAR TR BURE A 0, X B T B b 7 8= e R A b i =, 2E—20 1 8 gk
T, et AR SRR R 55 2 T o LU B 55 3 0 A ot SETSCR e s AT —3L
2. BIRMAEEE
SRy 3 A M B e Ak T OGS IR AP RRASE 1) 52 ), AR SO O 51 TN ERCHR [ SR 0 Bk 1 T e A AR ARE AR
( TotalLabor) , KB 25 AN 7 fizn . (1) 0F1(3) 3E BALFNECTF AL ( Pre_Dig) B9k R B4 W& M IE,
Al 5 - A R A5 S A N7 Ak 38 s 4 T AT — S ma AL, A5 55 3 siA LA, (2) 518
REAL T ( Dig) BIALTT REURE MIE, (4) 51 REAL T ( Dig) BYALTT RBCR & R i X UL T2 2R 174K
FACE AR Al , 2 — 20 1 & Re Ak T2, B AR IR 1l 57 2l ) AR 7, SRTSCry e s i — 2L,

© ASSCAIHT IR 5 2 55 30 ) AR Bl A TR A S A TR BRI ML 0 0 00, A At e AN TR AR B, D G 0 T A e o v A A i S, A
T(5) TR A AL TR e BT R (6) F TS 30 Al b T4 R b T
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EHE

PEE

Al B REAL TN 55 8l 1 AR 14 3 25 i W5

Ro6 MHEKE. ANHRLEH

Panel A& FEAR
A B (1) (2) (3) (4) (5) (6)
High Middle Low High Middle Low
Pre_Dig 0. 009 ™ (0. 002) 0. 003(0. 002) 0. 004(0. 008)

Dig 0. 056 *** (0. 002) 0. 005(0.012) 0. 006(0. 031)
P AR = 2 = 2 2 =
AT E & & E = = =
P i) i & = = = = =

N 43556 43556 43556 43556 43556 43556

R? 0. 141 0.213 0. 146 0.152 0.236 0.225

Panel B 5 A LTI
Ak () (2) (3) (4) (5) (6)
High Middle Low High Middle Low
Pre_Dig 0. 108 ™™ (0. 000) 0.011(0. 008) 0. 001(0.001)

Dig 0.012(0.008) -0.091 "™ (0.021) -0.005(0.004)
P A i & 2 = = = =
A E JE 5:" = 2 E E
I [ [#] 5 = & = E = =

N 26461 26461 26461 26461 26461 26461

R? 0.134 0.245 0.152 0.228 0.272 0.233

TE 0T T MIARIRAE 1% 5% 10% K 183 5 () MR ERR R .
RT NHRE. EARERDE
SRS Brr AL B A
Ap (1) (2) (3) 4
TotalLabor TotalLabor TotalLabor TotalLabor
Pre_Dig 0. 005 ™ (0.000) 0. 004 ™ (0. 000)
Dig 0.010 ™ (0.005) -0. 022" (0.003)
) A 2 = & &
A 2 2 = = &
Fis i) i = = = e
N 43556 43556 26461 26461
R? 0.148 0. 141 0. 150 0. 136
T T U AMNERIRAE 1% 5% 10% K 183 () MR RR R

. FRES

(—) ETREBRAHNRRES T

H TR R R 2B A AR T RCE Il A Al AT 26 AN T 8 S G SR AR 5 2R 4 1E 2
TEN TSI BT S BB A WA —E 25 5 . BARRBUE, [EA ol A AR Bk ol — FAR AR HEE T
SrA SRR S A B s, HO 95 Sh EE R B ABONRRRE , 11 RS Al A AR T 7 28 5 i LR LA 95 2 22
F o DR EA A7 3 R B R A 2 TR A AT B 55 3 Sy AL, angk 8
JI7R  RIXH e PR B AR 2 A BRI B AR L Al 3 REAL TR KA 3 1 A RO FE T A 2%

(Z) ETWEaBERNRRES

B AR TR Dy —I5TE A 2 ) SO D3 75 BRI 1 B B 0 ] S SR MR Al A i S 40
W BT A RO A B A, 5 A i SR AN TR B BEAAAE 3 1 22 500 il )5 rp 22 R W 4l
GUL S I NA R BE SRR I, A SCHE— 22558, Az JA I AN [R) B B, Aok B RE AL T+ 4%t 55 30
JRA BTN I 22 S . A SE T A SR i B TR 2 AR il A i RT3 43 R A L
AR AP B, BTk — Rl i A b 227 B T 2R sl A I A R IE T
K S WA= i SR T 5 B 1 220 78 XIS 2 ) R ok 8 SRR A, ELA 1503 0 T SR PR A 2
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PR

P44t W2

x8 ETRHEEMANSFRESH

Panel A ;& A% RARZH

2N B R A
A (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost
L. Laborcost 0. 832 (0.016) 0. 822" (0. 015) 0.817 ™ (0. 022) 0. 856 (0.018)
Pre_Dig 0. 004 (0. 002) 0. 005 ™ (0. 001)
Dig 0. 092" (0. 052) 0. 003(0. 024)
i) A & & E =
AMA ] 2 = = = 2=
P fi] [ 5 = = = =
AR(1) -9. 60 [0.000] -9.71" [0.003] -5.49™ [0.000] -5.53"[0.000]
AR(2) 1.27[0.144] 0.90[0.169] 1.77[0.106] 1.66[ 0. 100]
Sargan test 49.09[ 0. 153] 48.03[ 0. 180] 34.85[0.327] 42.40[0.368]
N 15376 15376 8348 8348
Panel B fIGJH%& s A2
ERES B A R A
A (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost
L. Laborcost 0. 853 (0.014) 0. 831 (0.016) 0. 837" (0. 021) 0. 838 (0. 018)
Pre_Dig 0. 004 (0. 002) -0.011(0.012)
Dig 0. 285" (0. 057) -0. 110 ™ (0. 028)
i A = = = =
AN 2 & & = =
s 1) i1 = = = =
AR(1) -15.26"" [0.000] —-14.61 " [0.000] -10. 81 ™" [0. 000] -12.01 ™" [0. 000]
AR(2) 1.43[0.154] 3.00[0.123] 2.60[0.109] 2.00[0.245]
Sargan test 36.95[ 0.134] 43.37[ 0.230] 37.09[0.102] 43.35[0.330]
N 23381 23381 15875 15875

*E: N

55 (Arellano—Bond 5 56) , Sargan test S T2 AR i BEIRBIRE 5,

L AYHIFRAE 1% 5% 10%KF 5L O R REBRIERE, [ 1924 p (5. ARCL) FIIAR(2) 5- 51 5 S50 — B R — B F1 A G A

£9 DAEREBILS
B R il - - Rl _ _
o HI W] ] E Ty T E T DRI A
GEAT — ; s _ R S - -
REBAT . . . . N " - -
BRINEW + + - v _ + -

TE: + R BTN IE , - FR LR A o 17

H13% 10 R0, B REALTHRIREAR 57 3 0 AR B VR AT, A Al A T iR SRR 1R T 8 3% i £ Al A T B
PP AN 3 ] BRI PR g R Al A i LU BRI 25 Al b T A T T T MU R A A o) R Y
PGB, I Al A 7 S8R, 57 8l 3 AR B, 8 BE AL TH BB A SR 2B 77 RO B B T, DT R 57 3
TIAS o AR A T YT | BEF B BTN MUY 5K, dlk B A SR 5, 38 51 5 > il 2 1) 1L
W, LR, ERAR A AR B e e, (AT A7/ B B A B AR O R . Ak RS M (AL, i 8
IR Z 9, BT B Al iz B 0 [ PR <5 B AR AR . A T 4olk 22 B I, TG
R RHAR T ISR BB TR A B REAL TR 55 3 ) A B/ 3% S 25 I R T B 2R )™ i
s n A UG BT S AL, Aol i A PR AL T BB B, Al il i B RE AL TH R BE RS
BUB A 2B T BT OB e Al i A P08 AR 55 3 1 AR

N HARGERERT

AV REAC TN 55 30 7 BUAS 1 3 7= A H S ) OGP 3R T R — R A BB, OGP Al Y s
wR R, ARSCRL 2007—2023 4EHE A B E T B EEA | X4t S REAR B RURE AR 2 5T
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IR . Al B REAL T X) 55 301 T A ) S AR 5

F10 ETFoUEGEAHNRRESH
Panel A ;i)

EXEEN B AL R A
At (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost
L. Laborcost 0. 829" (0. 017) 0. 815" (0.012) 0. 830" (0. 016) 0. 874 (0. 018)
Pre_Dig 0.017 " (0. 002) 0. 004 *** (0. 001)
Dig 0. 089 ™ (0. 032) -0. 178 (0. 016)
) AR = 2 = R
AN E JE & E &
i i) i1 = 2 = =
AR(1) -4, 39 [0.000] -4.15™* [0.000] -4, 82" [0.002] -4.71 " [0.000]
AR(2) 0.52[0.124] 0.65[0.166] 1.58[0.139] 1.65[0.157]
Sargan test 32.45[0.164] 12.13[0. 176] 64.97[0.219] 53.35[0.153]
N 14346 14346 9322 9322
Panel B i 2Y)
LREAR B A s AR A
At (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost
L. Laborcost 0. 864 (0. 016) 0. 812" (0. 018) 0. 879 “* (0. 019) 0. 839 ™ (0.014)
Pre_Dig 0. 004 ™ (0. 002) 0. 002" (0.001)
Dig 0. 078(0. 064) -0. 127(0. 083)
A A e e JE 2
AT E S JE S 2
I [ [ 5 JE & E E
AR(1) -3.26"" [0.000] -2.35""[0.003] -4. 69 [0.000] -5.36 " [0.000]
AR(2) 1.36[0.125] 1.32[0.011] 1.96[0.155] 1.63[0.144]
Sargan test 10.15[0.169] 8.65[0.163] 7.82[0.164] 8.17[0.143]
N 12095 12095 7852 7852
Panel C. 3R
RREAR P L R A
b (1) (2) (3) (4)
Laborcost Laborcost Laborcost Laborcost
L. Laborcost 0. 848 ™ (0. 019) 0. 812" (0.018) 0. 879 ™ (0. 019) 0. 839 ™ (0.014)
Pre_Dig 0. 004 ™ (0. 002) 0. 002 ™ (0. 001)
Dig -0. 107 ™ (0. 024) -0. 11577 (0.013)
At A = & = =
A 2 e 2 e e
T[] [ 5 2 2 = E
AR(1) -6.79 " [0.001] -5.82"10.000] -9.73™" [0.001] -8.63 ™" [0.000]
AR(2) 2.52[0.113] 3.21[0. 158] 3.25[0.161] 2.62[0.159]
Sargan test 7.82[0.165] 8.25[0.121] 13.52[0.116] 14.68[ 0. 198 ]
N 7091 7091 4971 4971

W T A ERIRTE 1% 5% 10% K- 3 (O REOAREARIEDR [ T p (., AR(1L) FIAR(2) 43 P 3l 550 — Bi R Z B 19 AH G A
55 (Arellano—Bond #;58) , Sargan test 4 T2 A w3 BERUBIRG 56,

A REAL T2 55 8l T3 A ) S AT | SEIE A 3L . D787 (U R (5 S AL B AL 4 7155 31
A i — 2 [ B R T, Al B REAL T4 nT LY 25 AR 57 B 1 A o WE ST S5 IB AE R AT — R B AR e 1k
6 J MR ST, , WAL Ve PR BRI, AT i 55 8l J1 AR LI IR 1, QBLI b 2 B, N I BE AR 454
T R IR A Al Y BB AL T SR i 55 ) g A 3 25 B I AR RO A R, Al AR
SRR i 1 (et X s £ BE 57 30 3 0 SR R R MUBE IR T 1 57 3l Ty A, ik — 2 1w 4 e AL T
I, il B BE AL TR AL PR 2515 BB 5 201 7 491 R 25 i R AP RUASE T LA S 25 A 55 3 T A . 5 e
Bk B, b T BB Al Ak T RIS R I A A, Al REAL TR D7 8l ) A BV E TS Ol 35
T LIAIFTEAE A SCRHE IR BUOR AR -
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The Dynamic Impact of Enterprise Intelligence Upgrade on Labor Costs

Liang Yashuang'**, Huang Xu’
( 1. International Business School, Yunnan University of Finance and Economics, Kunming 650221, China;
2. School of Economics, Yunan University, Kunming 650500, China;
3. School of Finance and Information, Ningbo University of Finance and Economics, Ningbo 315175, China)

Abstract; Effective adjustment of labor cost is a crucial factor for enterprises to build competitive advantages in the digital and intelligent era.
Different from the research perspective of aggregating all digital transformation-related word frequencies, the panel data of A-share listed
companies in Shanghai and Shenzhen from 2007 to 2023 in China was utilized. By constructing an index of the upgrade from informatization and
digitalization to intelligentization in enterprise digital transformation, the dynamic impact and its mechanism of enterprise intelligent upgrade on
labor cost were empirically examined. The results show that in the early stage of digital transformation, informatization and digitalization will
increase labor cost. When further upgrading to intelligentization, enterprise intelligent upgrade can significantly reduce labor cost. The
mechanism test shows that the adjustment of human capital structure and employment scale is an important reason for the dynamic adjustment of
labor cost affected by enterprise intelligent upgrade. The heterogeneity analysis indicates that for private enterprises and those in the growth and
decline stages, the effect of enterprise intelligent upgrade in reducing labor cost is more prominent. These offers policy inspiration for facilitating
the intelligent upgrade of enterprises, alleviating the pressure from the rising labor costs, and realizing high-quality enterprise development.

Keywords: intelligent upgrading; labor costs; adjustment of human capital structure; employment scale adjustment
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