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— 515

2015 4F 10 H, et/ URFh il <, B, g, SR, T
RIEME, I AHicds i, RIS RS R R LR o i kAR, 1K
PRAY B S B IL ) B B SR L SE RS /K RISk, 3E b S A5 S B 3 ] M A
FOMEBAAE . T IURHRA AR, BIAR D A i N R IG [R] B A S B,
TIURH RSt — L4 H, $ 2035 44k N\ BRI [R] & B0 B Sk B ) S 5 o
&, KA R, S AR N R R AR T E AR AR R
e R e SE AL [F] A A SR BOR, AL R B R R R EE A, B
(2022) #Rih, HEHILFEERE - S SRR RSO 2 I R
(TRIE, 75 4R o7 SR I ZE ) oy Bl P e, AR A Kt [ 4R 7= Ak — ATl Ak &
5 TR R M X FixX — R 12, AMUCEA EZNFARME, EXHe
PN RS R b E A B 1, PSR SOLA 2

AR SO S 21 A G 0 1 SCER BT ORETh IR T R, R AL N Yy e R R
BT B WA T )l 2 3 T TR dnfl sk g, FESE s P i, 55 3 1 i B i
g BIBORAS T B THOKOE, TR S AR IETE G, BRI A= 7= % . /oK
HAAE W, AP AT AR AR IE S R R R RO S e S SRR A E T
R, gk, SRR RELR BT AR A i RV R AR, R E MR 48 SR
RROKs Xk T8 77 A B B0 ( Card et al., 2018 Kline et al., 2019; Nickell & Wadhwani,
1990; van Reenen, 1996) . Bkili5¢ 45 S i 1 BB HEZL, Blanchflower et al. (1996)
PEH A (rent sharing) HEEQ, BB T (T.&) 54l 2 8 i 35 8 4 il
SEFMITR], LE oS R A AR 4, HR L iR B RE T T E, R
W H R B T N RE 4 o3 AR B AR A A B, S R XUy T R R OC R Y
I,

Vi SCHREE X A 4 4y S HS HEAT T 2 E, U ST A 4 S b i K/l

@ W5 (2022) f5ih, REEBEACET AR T OURE AR e FHIENAN, &
W5 T A T M A, M AR B E A A A LRI ZE T bl WL, B S
R R VUSSR RN IR R E . PIIASSOR 5 T 4 0 S B A e Aolk 5 B3 T 22 J)
AL RIRIT N, SN ERARER T RRELR,
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Blanchflower et al.(1996) i iz 8545 2 WA T Mk AN TSOUL 55 2 ) Bt e B, FHL 42 0 2 ik 2
$90.01 ~0.06, HTADMINSEIRAATEE BB, —RIISCHERERE DAL R PPA X4
Nickell & Wadhwani (1990) %3, J&[E b2 w48 53 =5 PETE 0. 068 ~0. 093 JuH
Mo T TR 5S4, van Reenen (1996) FIFHE A GIH1E N #E
P4 T HAS R 2 00 [ o 1l Al A9 AH 4 2 = 3 AL 0. 11 #2755 % 0. 29, Abowd &
Lemieux (1993) WM H A b FHRAME T HAR & R IR R AN B3 K iR 48
FEE 0.22, FEREECE AT MRS T, AR R A DG 5T 32 BER R Bt — R DC RN
Card et al.(2016) Fl Cardoso & Portela (2009) #£1-X1#i% 4 (1 F5E & 8L, FH4 5> ==k
KRLTE0.03 ~0.09 JLHIN . Martins (2009) HIRHZ T A AEPERE, (HR2 A 458K
SRTE NAHIE X TH]

LG T ES SR R SOk, BEPRRIRG S, (2016)  WFHRAESE (2019) fEB) THEY
WA T 57 s B WM BE T RS2 [N 22, R A S5 (2016) | ska 4% (2021)
FHRH 4 5 2 BR fR R BUCECR A A 3 BN, . BRAR L T A 3 1) T35 R WL A
B TR b E A — S 2B B A, (HR R OCTE LG Ay SR A A AE DL S A S AR R /N
SCHR A M ARFESE (2011) | JHZERISTAEE (2014) o FEAREESE (2011) FIJH 2004 45
R e E AT AR AT INE TS LB, T 922 HAE R ACR T %m AR fL 4 4
ISR, YRR E (2014) K E 2001 - 2012 AF FATA EAE SR SEUE S B
ME, RBMMESZRRBEAE, LRRNEEMELZ R 0. 170, P SCHRTEHEAS 3£
¥ SOE RS AR Z S, N EFIENSSEL I, BTSRRI A
SCHIBGE AL, A JE ik Ry e R R AL [ & M R BRI N EH N S, R 5 4 72
CEEA Y N/ TN

EL A SCHR g AR 2 00 R JF e 4 At 77 0 7= RS Bl ) B AR S 78 F 5 D9 45 R
FEOT W T AR T TAE R BR DTk, EMERNE b, B, USSR
Sy 3enty, AT A o S, SRR SR AL A B TR IR E R R R, A
SOOI R AT A B AEAEtE, JUHE R T 5 s ma ML e S B, 28
T, RSO BB R I A AR S AR ety TR R R R O R LR R AR, [
R —EXMFREES R TAaERMP BRI E, MR TE L, AU
BAGTHRSHEYE R B, miAEAUE B AE REAT S ML ST W % [, Athey & Imbens
(2019) . Varian (2014) 81, Pldes ) BE it & 2 0% 22 18 7 fil o 48 2 1H OE |
PRGN S Bk e i S5 7 4R gt T — 2 0 T H . U, 4l 55 4% 48 S2E SCER TR
AL LAY | 7843 Rl A AL A 2% 2 SR R s AR AR 43 ) A T AR ) A R
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AT BT TSI R e T T ARG TR, SEEAS I I T R AT O Y S B
TESEFIWESE H BB RIE, s 2 B Ak 27 > 25 B 23 B SR g 7 21 28 B 2 F 52 v
fefit TREVRR S

L BRRRARY

SEATe P I 95 3 ) T % TG BR= K, AN SE se i i iy 1%
PeE ML F A4 EEIe I TR RS, A0 EARRT DU S — N 6 F TR A i
BRI T 2001, B B3 T3l T a5 AR O TR & 17 T8 w, T.a/mK
R R TRESH @ =N [U(W) —-U(W,) ], Hif, N AR TRMEE, UC-)
NHUHRE W, FoRREB T8, ZERTANEA (FINEE ., &%) . AD5HHF
fiE (@R ) &P (Flnfnl kR, RkR) SRR, 4
WA KT AR A T =Af(N) - WN, Hb, A gl A oV E S5, WA
B PR OR | B ARG RSN AR S AF(N) RoRFIBRITIH . BEAHL S AL
AGEE A AR A, B 5558 R ImAGE VA OC, KRR CEART AF(N)
ST RHA, S i, 5T a6 al 15 T2l i 2 m Rk i 2L [F B
PRERECH .

Q= o' (1)

Horr, w AR TSWRRE S, BUEEERESY [0, 175 1 —u WAL BN
RS, AL (1), AIARSCT WA N B —Fr 450

ANy DUy (2)
= G-y, (3)

A Arulampalam et al. (2012) X} U(W,) £ W &7 —MZB#RHF. v(w,) =
Uw) +U (w,-w), 5= (2) M=l (3) 153,

W:MLEVN) + (1 -p)W, (4)
Afy =W, (5)

R (5) FRYCE R TRIMECE BIBR A AR5 S A P bl
HAETIRES T0E, AR BL, W, SEBR AR RS54 AT bk 1 TR, 2 (4)
BT L A B BRAEH T Vel Jr R, WA 56 4 30 4 i B P 53 T T V2 (L g
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T W, ML 57 sh 4 AF(N) /N B INECEY, AU 43 51 R Al A T 25 A LY RE
PERE T2 RE T B3R T, B TR AR AR B8 T8 LAAME Al B R iR . B &1 T,
Bu=10, BTG, Yu=0K, I HEE SRR T,

= SCUEESR S

(—) KEEBSTEREFE
JLP A R TG = HIE R SSUESCHR, 10, TBsEdLl (HARRESE, 20115
k. K%, 2015) . BifAUA%E (Arulampalam et al., 2012; Fuest et al., 2018) . 4
BT (Kline et al., 2019), BT (4) BIFERE T, ACFEFEML, BT R
L= ASHGEPG A SR R T
Wage, = aRent, + g(X,) +§&, + &, (6)
Horp, Wi e i Wage, R B T THE, fEREZS T Rent, R G s R a
FLE o m st TR I S R R OC R M AF T, Pl A8 o BRI TR X, 0 T i
B RAEIIER g( - ) IFRBUESAE, Witk rpnl IddE 2t s JE &t
Ko & FRATTIM A AR, AR E W 2 TN o e, DU A il 2 0 57 ) A ) BEAIL T
P,
WOE MRS SIRIEIN R X, BRR AT .
Rent, = m(X,) +{, + o, (7)
Horpr, £, TRREFRTRAS AT AR, BEAL TR o, W06 12 20 ST [R) 23 A o TR A A
FX T ARREAL i Rene, S WIER m( - ) RH, ARVFRIGEVE,
T I BRAS AT B AR, SR AR A AR T AR 4 XHE BE & Wage, #1 Rent,, . & 1E
SEURREALANT
Wage_ g, = aRent_g, +1(X,) + 7, (8)
Reni_g, = v(X,) + ¥, 9)
HE: I3 2 5k o YA TR FH 250 22/ XU ML A7 2] 7 i% (debiased/double machine
learning, DML), Chernozhukov et al. (2018) AN, &G4 ALY iy T AU T 2R il
TS RMERIRIEIN R X, B2, DR T AE S EO T b &7 > SA0E 4R iR SRS R
AR TIRG N, BEACEBRANT . 55—, SRIIDLAR 5 R U R L i Wage_ g, M RE
AREE Rent_ g, JEATTN , o3 ARMR UM 5 2 5 56—, ff P PO % 25 E AT e/ oA I,
PAFTAEHPR o, DML 424 T 7EAL G it i 2 55 2 B R vhig A LA 7 > FE 1 R
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A

FEHE WA AR S SRR

PRSI Wage_ g, WOI T 08, RAANY TR TR R, ENRBER, &
Fakpih4E (2021) . Arulampalam et al. (2012) | Kline et al. (2019), %1 A S84 e
RS Rent_ g, . PEHIAE &8 X, LRSS HBSHAIRESE (2016) J¢ Clark (1991)
AL (Size, BT HRXED | FEHTHAR (Stock, FFH2 5 TALESEILE) . B
B (Intens, NYIWEEG ™ HIRXED) | FFEENE (Age, GEITHAEMIINEMSLEMR) |
WA RS (Debt, Tfst ARG ™) . WshtE (Linquid, AW =FRLETE ™) | H
FUREAE (Export) VUK I TWEHIEE (Wage_g,, ) D, BEAL, Bl g, s
Frigaly . PrIEIXI (AR, AR | PR R X (BEM THEXSEEHIX) ., &
o, EERAVATESRERR (hie, AL X BEUT), WRIEFAEGTEACRS G
TR AT L R IR

(Z) BEASRIBEFFE

AR SCHYBAE A [ A A SR DL A A Tl A b B0 A, RS Brandt et
al. (2012), #ATT LU REHRAIE, 55—, ZRaE AR, Sk, XA 47l
A | BT Ay S AR B AR B M — AR IR BB, Tk S TR AT 8
A\ B 5™ SAVNT T 2% AN E/NT TS A, Fa a8
INTRBEIREA =, HIBR RS, A1, TSI 558U/ T RREAS; 5
U, IR E R 25T 2k iME (GB/T4754 —2002) St ML ASAT ARG #EA T4 —; &%
Jo, WHELEAFRIEAT 5% dE RALEE, FLTIRTS 696306 MEEARR,

(2) £ZXEBXZNRIGER

AR SCER AR B AT 5 I VAR TR g SR PR B s, R R BI85 2% 20 B33 % 000 £ 34 4 o)
R 5T TR A G IR VB R, 2 B T4 20 S5 2 R R HER B, DML
RN 1 FiR, BT DML RV WAL 2= Bk, PR SO 33 R AiE
TERE T MR R e MR i A SE o ) 238 IR IE I R S8 Lasso Bk
(LassoCV) , J& & 4B LA AL Ry o0 2% 2] 25 I BEHLAR AR (random forest) RIS i 4
FHICRME: (GBDT), DRI 22 M 28 Tk 2 2 APl (MLPR) , DML i
FHPIFN 7 2R 15 16 JE N 2 IS AR 251 (RS 4 ek gh) , BE AT DAXT 45 SR8 B FrAb &

O AR O RES TS E L EE R, &80, W Export =1 /N1, Export =2 P
SEF 1, 0 Export =3,
@ BRI, FEAREE I ARG S R RS R,
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AR IR R R S A )72, RN Partialling Out 14543 s, o n] LA F 54
BIHR G L & ey TREAR R T 28U, [ R N2 E3E, FROF IV-Type
oy eREL, 21 AMOCH T AR 2 2 Bk A 25 5, Wy b T P RR A5 43 oR
B 4 o A 1

WGP AT R B A R A T DU B, e S R T TR AR
BEMIEMIEKER, k50 TR WAT T SEFEA 3 8] T50E, Bk
FIEM AP /DN, FTRURIIN T HUEE, 55—, St pflitah iR S AR Lk
BRUAH LUAEAE MR 5 . LassoCV N AYFH A 43 S50 43501y 0. 051 0. 050, 17 JE L& LA 7Y
BT IV-Type F[¥ Random Forest 4}, HAEFALT 0.040, I 95% E A5 X E, HF
LassoCV I R EL XL E 4 0. 049 ~0. 052, {H 2R MBI A FH 4 o 2 s i 2500 T
0.036 ~0. 040, PHAARIME (G X M EARNE S, ULHBARIE X0 F S8 EE R
Faom, BB Sm e =, B, RIHA SRR AP
A AR 2R DIARZ MRS 2 00 R B THES Ao e, AR SO 4 4 525
PERMERVE A $) 0.037 ~0.041, X —Z5RBRECWHERFG, ABTHERHKSA
3.7 ~4. 1 ANEHT A, Giirtzgen (2009) fii FHEE 1995 - 2001 4F 4l 51 T VT L EHE i £k
HAE K24 0. 048 ~0. 057, Dobbelaere (2004) H:TF A 1997 — 1998 4F (5 3
SIHT R B 4 o SRR 2900 0. 048D, it FL AT I 2002 — 2007 A1 H [ Tolk Ak 924 Fl 4
Sy EFAPEREAR T E AN, (R A BF 5T SEUE S AT A R R [ A R, % b8 3l 2k
PRI R 25 AT DIA AR ST P2 R 4 0 = A 125 2 5 M5
TRFE—3,

=

e

x1 FHEESEFHEMEMBITER

B2 2 Bk 1553 R KR EY 4 95% ‘{7 X [i]
0.051 ™
IV-Type [0.049, 0.052]
(0.001)
LassoCV
o 0. 050 ***
Partialling Out [0.049, 0.052]
(0.001)

© R TRETXET, A SCE AR A M AL A G AR SRR . ARG SRR B 2
N EHOCEM B = HIE U TS A AYERSF [ (2014) , (HRABATT7E RE B A olb AH B kR
FEA A TR, RMER RSB SERA . ASOFANFEB T, HI RS % A
AR,
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S
Hlas > ik 1553 R %K ES 4 95% E-Ar X I
0.041
IV-Type [0.039, 0.042]
(0.001)
Random Forest
0.039
Partialling Out [0.038, 0.040]
(0.001)
0.038 ***
IV-Type [0.037, 0.040]
(0.001)
GBDT
0.038 ™
Partialling Out [0.036, 0.039]
(0.001)
0. 038
IV-Type [0.037, 0.039]
(0.001)
MLPR
o 0.037 ™
Partialling Out [0.036, 0.038]
(0.001)

e N M RIFER 1% | 5% F110% B K 45 S N AR
ORI . AR 2002 - 2007 AT 43 A KR LA _F AR EA Tl Ak Adii RS 3,

(M) et

N T ULWIER 1 ARG REE, A SCHEAT T SRR AR S, S —, AW S —
R T R IR D, RSBl TR n PR R T REAE RN R, R R R
PR AR B 2 )3 W] REAEAE R AR EL R I, DR OG5 A S AR A rh s il f i, 35—
BB FEE R 22 RS PEAR I . ARYE AR SE (2012), 1998 —2007 4FH ERUBLLL LT
Al K 12E A 2 8% RIREAAT L TR AL, AP AR il BoAA I i R Ge 1k
a5, BTN P B BB (Yang, 1999) , b I AT AEY SR 28 #8122 7]
B, O TR AT BELE R AL AR LER A T N R, Zou et al. (2020) RAIFREREA 2
DAEAE 5 AR (REARIIEI B —21) B TE SR L IR IR R AT RS2 A, AR SR 2 1R
M, SR ADAFAE 3 AR BUREA BB AT SR 0 AT, R =, HEH SRR R A AR A R A
K, PSRBT IR ABURE i A T g e B 2 () R RV R B0 50, 0L T
XTI ATREATAE B S PR R o O 1 b S S P Ak BSOS TN AL, SR AT Wager &

@ HIPIRER @ PER AR R A DML A3t e dRPR &, HICHR TR GBDT M Partialling Out 13
Iy RREINEE R, ARG REAER,
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Athey (2018) HHHOPEEZEAK (causal random forests) KU T BT HEATSTIF A D, 252
AT SRR IS B R BE, 5T B 6 e & ARl A
S ARAHIIR G 05 08 45— E A 11 28 BOR T L, IR e TR 43 = B HE P I 94
10% . 50% F1190% 4> AL AL I f 45 52, T LA SR R 4B B 2R K02 50k 43
VLR 4 L300 R AT TR, SO TR AT ST

R2 REUERBRER

F R I — 39 . . PSR A
i X PR 22 — - . ~
ff R Ar S-S50 10% 5 50% 4311 54, 90% 4331 A5,
0. 009 *** 0.041 *** 0.053 *** 0.023 *** 0. 044 *** 0.070 ***
(0.001) (0.001) (0.001) (0.000) (0.000) (0.000)

H U AR 1% . 5% F110% W 8 K 355 P o ARERR .
FORRUR . ARYE 2002 - 2007 -2 HB EA KL, AR EA Tk b3R5 A8 3],

(&) MBI

R (4), e ZIMELR ST R TN EE w, RIEHESSZHIE, &
b 5 5 TR R R R I DG ML E AR 25 A AU B s o B AR = M4, L TR
[E12 S O 20 Y N 4 e el = 1 = S B G 3 K v U W o4 B B0
FRBRAHSCSCHR, S5 AFEAREER T, A SCEEE R T DR FIUMRE I &

B B KR aus dem Moore (2014), KA+ #1445 0 L2 g 4T
ZEWAR AN (FIANBLARRE ), AP ESUE S 0 T2 A8 56
o A, RANIA X T S H AT 5EA (Brown & Medoff, 1989), i 5t T fi g
JIRARE A BERKFIERC, S, AR, BPHRBER (2016) R, BA
WAL, A xt T 97 S B ARHRE N, AT 28 5 T O 1 07 B 1 AR,
M3 5T T3 e J1, 28 =, 0. BREMARRB T &l A R A E 5N
(Deloof, 2003), B THEHUIEA ATAER AL, LR A SN BE A 455, 500, H
M, BSPREGR (2016) AN, 7EREMI O S WEsh s, T2 0k n T8 1 2t
SRARTIT A A 7= I 0 v D= TR A v Al T WG PR ML 23 A K S 1 , 53 41,
T IR SOk A 57 3 TR (B37%, 2008), eBlEEA LB RER 35 sh &,
—ERRRE AT AT O Al 52 T AL RE

@ JaESCER PR AR BT TR A 24
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BER (8) HInZ8a AAU TR,
@, = b, +b,Size, + b,Intens, + b,Stock, + b,I(Export, =2) + bI(Export, =3) (10)
Hop, 1C - ) AFRReREL, 555 NERAOR RN 1, HAlR 0, SRS Y H 2
GG AT PR BN BE I ALE], 75 ZOCTE UM AR BN BE I IR R, 558 F
J DML BIBRIRVE R R sz, 450058 3 FiRQ, MZ /B TTEE R L, H—, N
AR DRI, AR | AR ERIE | A7 ST R 46 0 5= S R S 7
Tr G R OB, SO SR B T A R AR . B, e A7
BERABH FTERBERS N B3 TAH G 3L o], BEAS S AR I e ) Al 5% TR < SR DN,
TR A AR AL n] g i BEA AN 57 S ] A9 AUOC AR 155 B TN fig

£3 ETUMBEIPNFREER

Ap i R 95% ‘B A X [i]
—0. 008 ***
FEA G [ -0.009, -0.007]
(0.001)
» 0. 005 **
Al AR [0.004, 0.007]
(0.001)
0. 050 **
FH % [0.039, 0.061 ]
(0.006)
0. 006 ***
HCRAE =2 [0.001, 0.010]
(0.002)
0.007 **
HTAHAE =3 [ +0.000, 0.014]
(0.004)
. 0.013*
B HOT [ -0.001, 0.026]
(0.007)

W RN 1% | 5% A 10% 1 BEHK T, 355 N ARIER
FORRUR . ARYE 2002 - 2007 -2 HB EA KL, AR EA Tk b AR5 E

(%) REESH

N T NZREIG T2 2 6 T I E L RACRIE S, ARSNGB 1 5 T
B, MR A AL B A A E A RS 36 A B I AT B S B, TR AR R LT
JEAT IR, SRRt TR R R, BA BRI R,

@ FSIEMRH, RICHRRA] GBDT Fl Partialling Out 1543 BRETNSE R, HAM BB ER, TS
FEMEAN T R4 o S i S R S R — B, R AR R,
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L BT TR ACE M 5 Buvk o

X HEFIH] He et al. (2023) £ 8Y-F- #5081 H (smoothed quantile regression )
TR AR TR KT B9 ML o =5 vk . BEX R RUBERE A AT 3 w305
A KA LD HEWES B AR A LY, 3R 4 TEH T 43 O FOB i i R 1145
B, AMERIL, H—, BMESIET TR 7 ItE, Hhme kO RIEAR SO SEEAE
ARHRIRINAT o TR 30 R G 43 2P A HE 95% AP T EFRTE, B, e
SREESPES BT TR A IEAM R, BIRE LR HEB Ak, AR ItsE
RIEFEE BT &, 90% 430 FH 4 0 =i K202 10% A0 si i 12 /%, Mgk 1 4
IR 4 o v BRI B TR AR TR (50% sl mIREART, LLE
SR TRV L TR R SC R IR P Al R T HE 2 IR B &R

®4 FALAKTFHEES TBIMHITER

bR iTA=Y EX i 95% H {5 X [H]
10% 0.012 [0.011, 0.012]
20% 0.016 [0.016, 0.017]
30% 0. 021 [0.021, 0.022]
40% 0.027 [0.026, 0.028]
50% 0.035 [0.034, 0.036]
60% 0. 046 [0.045, 0.048]
70% 0. 062 [0.060, 0.064]
80% 0. 087 [0.085, 0.090]
90% 0.143 [0.138, 0. 148 ]

FERPRUE . HRHE 2002 - 2007 4FE4F0 A B LA AR EAT Tl Ak B A2,

2. FET AT 0 5 Bk

BT AR 1 B ARG IR AR, AR SCOR SN 35 R 4 498 30 B o 22 0 N34 T R G R Y
2.375 fif, TER/MEMZEARKRITHEOT, BARMENA 2.537 £, BEHIALAH 451 B0 57
T LRSI ARIEE ], S TREREMETRE, fTREEwE S iR
FBIRAAE , ARE T TR A A 4 LRk = TR, S AT T REARMR Y
BGTE, WTLLRBE TR TRE (Wage_ g <0) BIREASH Al FH 4 38 Jinsd 2 el 11 L
W, 43900 0.232 F10. 244, 1 THBEK (Wage _g> =0) IREART, il
P4 RIS 3 Y LU I ZE I B R, R 0,326, FEATA A4l , T WAL 4Rt b kg kb
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Pttt . ARG AR, PRI — A, 51 T T8 BBk T REIR T Al AH 4
S, AR Ak 2 B SIRCE AL RV Gl A i, T8N B Al REME I AR, BT R
W

x5 XTFILZSHESEBENHESIT
Wage_g > =0 Wage_ g <0 it
Reni_g > =0 0.326 0.232 0. 559
Rent_g <0 0.198 0. 244 0. 441
BT 0.524 0.476 1. 000

BRI AR 2002 - 2007 4F4 i A B RL_E AR EA Toll £ b B a5 20

SR VLT, AR SO I 3 = e i O 2R AE AN [ RH 45 7K SF B8 Al Rl BEAF A 22 5
T HUEX R, ASCREAG T 0 T TR T Al A 4 A8 PR R) B S LR (causal
dose response curve) , BAMINE Z [BIFF7E AR L R SR AN . A Galagate (2016) 4F
Xof EELE R4 A B ROV BT ST, i )T SUEE 7453 (generalized propensity score )
PR I R 2R S AR BB LA B AR ) < I ABERLAL ", FEMIAG T EA PR R A R A )
SV AL (dose response functions) . &l 1 ST AN [FIFH 47K P B T T 9888 3% Ak
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R, WNEN 1 SER TR . X R REAE v [ 55 S IO A5 A5 A 4 il fE AL LA T 32 T
N RRER S S SRR R R R (XEHRSE, 2022)

L1 R e 4 1 S ST (627

(—) PEMEESNSHERTE

1. AR IR

KT S LI A AR B S T2 5 Al i Jo 1R 1 3R] e T %8 Fn B3 T
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TP 1) T BN AR Al 2R 7 28 I e A6 [ R W)™ A e OB At AT 4k, AT
A BUEAE R R R [ 5 B8 7 0 H i A 7 BORMBUSREAT RN, AETE I B B AR B
WL, AT Y KT, Feul RS 5 EET N, WA 53 WA T ™ 55
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Do Firms Share the Fruits of Development with Employees?

Empirical Evidence from Machine Learning
Zhang Chen', Wan Xiangyu®, Ji Xiaoman® & Xu Chao'

(School of Public Finance & Taxation, Shandong University of Finance and Economics' ;
Institute of Quantitative & Technological Economics, Chinese Academy of Social Sciences’)
Abstract: The rent-sharing theory suggests that in an imperfectly competitive market, employee
wages are composed of the reservation wage and a fraction of the firm’s rent, distributed through
bargaining power, which represents a key aspect of shared development. Utilizing a sample of large-
scale industrial firms from China and empirical analysis with a debiased/double machine learning
model, this study uncovers significant shared development relationships between firms and
employees. With the doubling of production rent, the average wages register a growth of 3.7 to 4. 1
percentage points, an assertion tested and confirmed for robustness. Mechanistic examinations from a
bargaining power viewpoint reveal that factors such as firm size, capital intensity, inventory, and
exports have substantial influences on shared development behavior. The heterogeneity analysis
unveils that shared development is a pivotal determinant of wage disparities between firms,
contributing to the rigidity of wage reduction and the growth ceiling. To tackle the potential
endogeneity issues and assess whether firms continue to distribute development gains with employees
amid unforeseen profits, this study employs the 2004 value-added tax transformation reform and the
2008 tax consolidation as quasi-natural experiments. The findings indicate that while capital-biased
VAT benefits considerably slow down employee wage growth, non-factor-biased income tax benefits
could spur firms to scale investment and simultaneously prioritize employee welfare, thereby truly

realizing shared growth and mutual success.
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