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Abstract

With the increasing complexity of the international trade environment and the rapid development
of digital technologies, new forms of trade have become a new driving force for China’s foreign trade
development. This paper takes listed companies from 2010 to 2022 as the sample and uses the es-
tablishment of Cross-border E-commerce Comprehensive Pilot Zones as a quasi-natural experiment.
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Employing a multi-period DID approach, the study empirically analyzes the impact of the pilot zones
on corporate labor income share. In terms of the underlying mechanisms, the pilot zones enhance
labor income share by attracting high-skilled workers and optimizing the upgrading of corporate hu-
man capital structures. Therefore, further expanding the scope of the Cross-border E-commerce Com-
prehensive Pilot Zones is conducive to promoting income distribution fairness and achieving com-
mon prosperity at the micro level.
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RSN, FRMAARFE, HEIEEARRE. SR ARNERZHN, —BERRN
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332 METE: EHEEHESSRREOLERR(Treat x Post)

Treat, %7 T AN R 7 A T AR IX (24, WS E FAABUE S 1, S0 0. Post,
FRERO AR, B T LR R A SR IX A 4 LU 2 R A
B 1, 2 ATHEUER 0.

3.3.3. {FHIEE

SELRE3]. FHETCE AL ERE, BAAE T — RIS R A 0V K HOR R K -
AFFEL B, 5K QE: AR Sihkg: ARKRES: PR B B
WK, AERE. A ERM RN RN R . BAREARE. S5 REKY, B
AR, BUNTRRERE . tbah, ASCGEEEE| 7HREEATIN . B ES LWk | s,

Table 1. Definitions of control variables

=1 ERITEENE

AR B R RS AR E X
AR Size In(fib A 52 7)
B U R Lev Ak F i B A B
YACIES | 457 Roa AV R
YAl & A5 Bm IR ARV fA B/ T A0 A
£ QMH tobing (FUEBTE + ARFER B E < BB T + UK () 8 B
/IR T e cashflow CETE AN A I I R R
BN K growth BN E—E BN
PR Soe EG A EUE )y 1, FEEG AV EUE N 0
Ik g hhi 5 R R HCR H 2 E LSS5
BT R IEKT Pergdp In(Hi[X A3 GDP(JT))
BHEHAKT Stech FEFESCH (O3 70)/ M7 W B R T A SCHE (5 8)
BURNF PR Gov 75 W B R TR A S (O 0 )/ X A i (T 0)

4. SCIES T
4.1. RS A
F2 WA T FEFERAMA TSR
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Table 2. Descriptive statistics of benchmark regression

= 2. FERVFMER M ST

(1) @) ©) 4) 5)

VARIABLES N mean sd min max
Treat x Post 28,620 0.451 0.498 0.000 1.000
LS 28,620 0.141 0.093 0.014 0.498
Size 28,620 22.250 1.289 19.876 26.249
Lev 28,620 0.422 0.201 0.053 0.900
Roa 28,620 0.042 0.063 —0.231 0.221
Bm 28,620 0.618 0.250 0.117 1.184
tobing 28,620 2.052 1.312 0.845 8.550
cashflow 28,620 0.049 0.068 —0.161 0.241
growth 28,620 0.165 0.376 —0.568 2.428
hhi 28,620 0.081 0.090 0.011 0.575
Pergdp 28,620 11.444 0.515 9.992 12.223
Stech 28,620 0.043 0.026 0.003 0.130
Gov 28,620 0.155 0.054 0.077 0.370
soe 28,620 0.384 0.486 0.000 1.000

¥E: Standard errors in parentheses; “p <0.1"p <0.05, ™*p <0.01.

4.2. FEET

23 (DRI EIELSE R . AR AE OB =T BIH, FIQ)IMAIE I EEAIIA
] RN, F3)INFE HAS B A 2 BN, K I Treat x Post HIfhi+ REUYTE 1%HKF LR ENIE, £
R 5 155 B T 2 A S0 6 DX BB 1) SI2 e e W08 38 25 4R T B T N W1 K 55 B U NAR

Table 3. Results of benchmark regression

3. HERIVFLER

(1) @) (3)
LS LS LS
0.381""" 0.318™ 0.047*
Treat x Post
(0.009) (0.010) (0.009)
—-0.070"*" —0.099"*"
Size
(0.004) (0.006)
-1.037"" -0.336™"
Lev
(0.026) (0.022)
—2.427"" -1.733"
Roa
(0.081) (0.049)
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Bk
—0.442"* 0.033
Bm
(0.032) (0.022)
0.069"* 0.025*
soe
(0.009) (0.015)
0.559"* 0.111*
hhi
(0.046) (0.042)
0.123"* —0.012
Pergdp
(0.012) (0.025)
—0.045 -0.315
Stech
(0.216) (0.262)
1.003** —0.183
Gov
(0.077) (0.170)
0.011* 0.000
tobing
(0.005) (0.003)
0.325™" —0.426™*
cashflow
(0.067) (0.038)
-0.201"" -0.219"
growth
(0.011) (0.006)
—-2.186™* —1.427" 0.579*
_cons
(0.006) (0.154) (0.321)
N 28,620 28,620 28,620
r? 0.058 0.249 0.861
Firm No No Yes
Year No No Yes
id_provinceXYear No No Yes

¥E: Standard errors in parentheses; "p <0.1, “'p <0.05, **p <0.01.

4.3. DID &+ BHELE

4.3.1. FITHEBRN

AT A B E R 2 5 o mAG T RT SR . ASCRAFETIE, D1 AT AT AR5 .
SR 1 R, SR SERERT SR A S R AR R R, MR LS, S b
H 1557 BN B 3 T4l 4, AT AR 0@ it
4.3.2. REFIRE

ARSCEE 500 KEENUIHEL SIS AT B AR S . AR 2 FiR, R R 0 AR R I H
ERS AR, JF AR B R R R AL, 2RISR X0 55 SN 80 10 2808 I 3 e VR I TR 3
ST
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Figure 1. Parallel trend test
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Figure 2. Placebo test
B 2. ZEFIRE

4.4. R@MRLE

RSC R PSM-DID LA e o] BE771E HUREAR 26 B (R 193, P Bt £7 104 (O AB TR, 3% A L TE
EROREAR T HEAT DID [0, S5RIE 4 PR, SRK IS IATE 1%00 B35 KT L3RTF T L4
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Table 4. Robustness tests
< 4. FREMRT

1)
LS
0.095™"
Treat x Post
(0.022)
—0.048""
Size
(0.012)
—0.238""
Lev
(0.048)
—-1.763""
Roa
(0.110)
-0.029
Bm
(0.046)
—0.072™
soe
(0.032)
—0.409""
hhi
(0.096)
Perad 0.011
er
& (0.050)
0.120
Stech
(0.840)
—0.778""
Gov
(0.261)
-0.003
tobing
(0.007)
—0.474""
cashflow
(0.084)
-0.176""
growth
(0.013)
-0.774
_cons
(0.617)
N 7049
r? 0.886
Firm Yes
Year Yes
id_provinceXYear Yes

¥E: Standard errors in parentheses; “p <0.1, “'p <0.05, **p <0.01.
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4.5. HHIHT

B H, N T RIS SRR X B L0 Ak )N ) B A G A 1 e B B BN A B, 2
2 S SO RS A 191 A 802 MR 40 57 3 & T4 14 J5 (techratio) Fl T 2= 28 3% FNER T 280 F 28 9% (train) (1K) 54 UM A
Y LR R A N S AR TR, o techratio F AR N BUEE L TR ) SR FoR . £ 5 I
FFRA LRI X LR F G T M HE AN REE, R 7T ARSI, Q)5 — Pk
BT NITREARGEM T RABIETE T 57 5N FIG)R AR X BB K T s IR T3 H & %
N, B4t — 25 T A BT RN SETE T 57 3R 256 B B, SRl IX i il it
AN NI BEARF AR = T 57 SN, R 2 BT

Table 5. Mechanism test
2 5. MBI

1 2 (3) 4)
techratio LS train LS
0.009""" 0.047""* 0.077""* 0.038""
Treat x Post
(0.003) (0.009) (0.029) (0.012)
0.133""*
techratio
(0.024)
0.029**
train
(0.004)
0.009"* -0.104" 0.675"" -0.112"
Size
(0.002) (0.006) (0.021) (0.009)
-0.018"" -0.324™" 0.029 -0.259"""
Lev
(0.006) (0.023) (0.078) (0.032)
—0.032™ -1.717" -0.042 —1.641""
Roa
(0.013) (0.049) (0.149) (0.061)
—0.022"" 0.039" -0.100 0.059"
Bm
(0.006) (0.022) (0.075) (0.031)
0.008" 0.025" 0.267"" 0.048™
soe
(0.004) (0.015) (0.048) (0.020)
-0.008 0.105™ 0.293 0.076
hhi
(0.012) (0.043) (0.192) (0.078)
0.003 -0.023 —0.162" 0.015
Pergdp
(0.007) (0.026) (0.091) (0.037)
0.029 -0.393 —1.342" —0.794™"
Stech
(0.072) (0.264) (0.804) (0.327)
-0.107" -0.205 0.066 0.090
Gov
(0.047) (0.171) (0.590) (0.240)
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gk
—-0.001 —-0.000 0.009 —-0.001
tobing
(0.001) (0.003) (0.011) (0.005)
-0.014 —0.413"" 0.480™" —0.428™"
cashflow
(0.010) (0.038) (0.130) (0.053)
0.002 -0.218™" 0.076™" —0.223"*"
growth
(0.002) (0.006) (0.019) (0.008)
-0.011 0.804™ 1.255 0.170
_cons
(0.089) (0.325) (1.157) 0.471)
N 28,166 28,166 24,258 24,258
r? 0.802 0.862 0.854 0.875
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
id_provinceXYear Yes Yes Yes Yes

¥E: Standard errors in parentheses; "p <0.1, “'p <0.05, **p <0.01.

5. B 5RBT=

ARSCHET 2010~2022 F 7O ) AT AR HCHE . DAFS 85 R R 2R S 06 X BE ST FITiR 2 A3 T D 3 ALK AR
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AN ST BEAGER T 82 15 55 BINAR B

R (57 SR B AE [ AR BIE A — € 2250, $RTT 57 SN B A if At S i A e B2
B M Edghied, aee SR T BORE R, 1) XTSRRI E brae SUR S UK 5 Sl A&
MR H R, BURFRBRAE S R GR X Bi m B, RO B e IR SR X A i, $R AR
gyl EEORRR, D O e IE A E R, R S ES S AN B S, WO R
9T SN B 2) i N TR GEITE N, BUNRLZ TS 70 B 51 SE M, T R B0 sl 4T e
TREFE I, Insm N A B R GI2E, WAV ARSI SR Z A ULRCRE, 3R w57 h & WA RE . 3) 4
MV REZ 78 73 A AR 52 5 i b 2 e e RIS “ 210”5 AR A i A A INORREHE IR 53 15 97 0%
AN G T, XARES AR = 55 SN B, AR T4k B B R RN RAEAEE

SE 3k
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