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AR E—F R A A B F U e R A N T AR . XDy, R (Tl AER
WERT P AT R BRI A T R T I RGN “ i b B Ryaslrli (T TAE )M
) CLASITHCE [2014]5 5D, SV B EET BRIk, 1 f5 Lol A
FEME. EFRESERALRLZIFH M. Hh, RFMas 7 <M wim xR E

2K BUHRER TR R CREIREURON 4 T30 R AR RS il TR AN
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W S RIS R 55%” LA “3G/LTE #8h Bk N M3 LR IEE] 40% 7. X EWRE, WHH%E
i F P B AN RS 2 RS 7 o SR, R R B T R D . PR, T RAR B R
FHOCHE . TR, fESEAIERIESE (2023) MIfE, DL 1984 4E4&F T A e s £ & o HOR
THRE. TP RENMS ST RS, SHMh a2 2 (Nunn &
Qian, 2014),

x 6 M (1) F (2) F5r Al 58 78 f R AR 2 S 7 a5 A TR R, 28
(3) ZURINHE FH AR il A &, TOTHIEE (4)-(6) FUHhikd 1 &% H K —FrEmla45
Fo SRR, B HE g O 4 /N ) 22 BE T S5 Ve AT TH R
S FiraHRk

1. FHHHFRE

ffiFH DID #8755 23 B PAT A B E » T S S e &h AR AL 3 AR A e
2, U5 Sk AR W RIS — 8 A SCEE SR AU AT S TR R
1To AU TWFE flivh 4R 505 TR %5 B R 8k, BB R -

GapYepe = Ap + 6¢ + Z 04 X Treat, X 1(t=d)+ Zepe XV + Nepe (28)
d=d,

Horr, Treat, Ryt p &GN “wmaPE” REWTT: 1t =d) o) ¢ 2%
e AR A d BT, R EEUEN 1, RN 05 dy AZIRI, ASCEE
HOM BT AT — . KR ERE SEEREA 27) —3.

KOO HA & WG T RSB X EEHER 3 O BfD F3, Bk,
YER 578N Z 5 Z2 00 A “ vty vh ) BOR s AT 6-5 AR A 4-3 AR TR HI A AL L H A
PR fEPP RA Y, RS S E E RN 1.9 AN E S e phili e 1-2 A 4R
INBAANE TR, FRE 5% WK ERE; 34 FRgE/ 3.3 ME DA, FHAE 5% 1K
FERE; 5-6 FEGH/N 33 NAS A, HBETREARSED, kb REAERE.

FATHIEFIRIGAUE T A T 2 AT FBOE » PRI R HE (R RE 15 2 vT (3 1 il T & .

2. RBXNEZERTHSEIERI

AALTH TWFE J7iZAtiH &8 &0 EH 2 o A 5 R 2800 — B iin . 281,
X— b KA EH AL EEAE L 7 i ET$R T L (i, Goodman-Bacon, 2021;
Sun & Abraham, 2021; Baker et. al., 2022; %545), HARKUL, 2 # g X0E Z 4 T &
AEFEER, A BN EZE S T 2D =AY, Sk TWFE B84 B hoF 1978 A5

BRSO A R A AT T A IR . BRokiE, BT CFPS Z RN N 2 4F (2010 - 2020), JfH “ % dh E”

TRVEIE T RAE 2014 - 2016 SERREEAAG, XEBRE NG FEAH 2015 £/ 17 N2 B BOR ST ) 3 BED
BSPATRE S CARERRON) R AR . Xk, A SCEIASGHIT TR AIE, AR I 6 -5, i 4 -3, A2 -
L. JG1-24FE J53-4FRGE 5 -6 FEEIH AR,
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b RANE AL B AH P 2 (AL RE G BT AR B AR (22 DD A4 (Goodman-Bacon,
2021), Horp AN ] E i A5 45 0 B 52 380 A 3 26 1) R S AE 0 BB ZHL, AT T R B AL
5 (de Chaisemartin & D’Haultfoeuille, 2020), ‘FE(fW%E. X, ARSCAFLIR:

B, AW TXFRRMEBAER 27) ER T IRZE. A3CKH T Goodman-
Bacon (2021) #2HMJTE, W& FFEEN TWEFE i & Tk ACE 7% 7. 458K
B, ASCH 88.13% ALEE HHALERZE XS LU X HBZH (T vs. never treated) TTfk. MEHAALEEAH
XL HALEEZH (Later T vs. earlier C), R ZE = ZRIEYM, (U DTk T 7.12%. [,
AL TWFE it v &5 A 7™ B 52 1M 28 r) RS2 Mo 11 7= A A i 22 7]

SRJE S FIFHT S rH A D22 SR ET X A8 B 0 22 0 i R A Rl Al v i, A
EFRLS T oPAT S X L7 v ] DA R4 O = 28 P A AN (Sun & Abraham, 2021,
Callaway & Sant’Anna, 2021). fdi*MZ% (Borusyak et. al., 2021; Gardner, 2021) F1HES4H
XTEEAERf ] (Cengiz et. al., 2019). BAREAMETF VL EA AR, (HiZ0 H# 2 iE
ik 2 TR R R 0T R 2 1) 8 BB R G 7 ) O 22 ) . 5 SRR T 3, [RIFREGE 1 ASHH
FFAT I AL .

3. UMY

B SCIEE FHAR F00E, PO T IR R 22 ok g PAT a5y, (HEa e H
WEREATAAEESS, Bl AT BB —ERET AR T, T F LR
BrRe M7 (Roth, 2022). XfIk, Z3CRH] Rambachan & Roth (2023) f757%, 1E
AT TR AT REAFEAN FRE TS R B 0L, X SR Sk i 45 R kAT U 70
fro Bk, Seiit 5 AT MR KX IMEREE (M), REHIES &KW SR
X 2 b RS R T B AR LA XA .

4 43 RIRERTSCHR ) TWFE DL Sl SCHRER 0 58 8 XUCE 22 73 1 T R R Ak o
TIEHAT TP RA U ER , o “gnay B R VE T B M) 22 AR A AR i
fEIX (8], A CfE% Rambachan & Roth (2023) Fl Biasi & Sarsons (2021) Ffiyk, K%
ITERAM R METERE (M) WEBETH 1V ErEEL G /£ M BUE 1 sk 2R
15, 90% FMEEAEXIAN (-0.058, -0.009), X LG JFELAX AT 55 CJRAG X A 7L R i ~F
ITEFBCEIITE L T A G RO, BAAHRR ARG, Rt g K520 Kk, RIfE
TEG I RCHATEA G, AT ERATIIRAT.

14 Goodman-Bacon (2021) —IL@ & RPUFEN: FHIAFIA MM AL (Barlier Tvs. later C) M H AL 320 Fil i
HAALEEZH (Later T vs. earlier C) ACERZHFIMARBEALIEIIZH (T vs. never treated) LA S AbERZH FIREAH 2 7 OB ab 22
HIZH (Tvs. already treated)o FoHt, BT XS L A0 #E4H (Later T vs. earlier C) FlAbER 4% LA A < 1T 4
AEEEFA (T vs. already treated) #BAJ ReiE Ml THZE . EATFEH, JE3E XTI 2010 FETF4f B4 NIL IR G T
HA, MIX—BFEARNLELE, KI5 R 0%,
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(V) 7 J5a 4 20

T [ 5 X ) 28 51 5 4 R 22 SR, 6 T et MO BT e A AR Y AR S
AEAFRIM S SAE, KA SCEL 7R AN DFERE . ZLa /K. 2 K2
& KA G A AL FE S ) e it . Horh, FRATVEE AN DAERe 2 15 i T4 [ b Ao
KR 53 e 8 A AR BE v B AER PR DX s A 2 75 2 N P38 20 AR R 2 5 A B LA A
BHE AT EAG: SR M 7 EEN DG X AN 2 5 R 5 A“ B o1 1R 7
RE & B ARG Z2AHEFAE G A o

Bl 5 BBt REoR, <o B 46/ 7 IRE R 2R, Rl R
W EERS S HE W SO E - WA R SR 32 A% O M S X o X SRR
Pk R B IR SR IR CR52 AT, 2014) o JOMAPE B &AL G IX, WS AEA
bRz A% 36 HAEGAEE G AFE 3552, 2020), A [FRIRESZ 3“5 o 1 7 BUk b,
HRBCRUET RItk, FEAEGEME RIS 3 E AL L IX, 3 — D HEBN A CBURAE
SIS 57 3 2 5 P45 U7 T B A B OCSEERE

7N~ LA

F T BB )70 A, ASSCER T PR b B8 B At 2 1 A /N 1 g e AR A 5T Bl
Z 5B PG RRE SIS AR, AR 2 R T S N DLEDE
(—) PSR

PV EL 20 R AR P G R S R B (FFRIE, 2011; 74O, 2017), JLHE
=k FER A, 2008; U4 AT FA 775, 2020; Fan et. al., 2023). KA TS ik
AW (2019) HIHE, FBEMRSHNFRE G T A TR 56 =R o A
PERR S AN A= TE AR 5 v i AR 25 MV AR i AR 25 0 o Frb A = 4 R 25 5 vl
FNVFETH RN AR K R EAT 55, 2 TE T4 5 K R IR Al 25 A o IX 28 MV AH XK
W 155 B M ARAA )55 8, ALAS Lotk 57 ) A T 2 A LaE . AR TE TR 5
A o AR S5 M A ATTA B o DRI, AR S0 S St FH A 7 il 55 L AR v i R 25 o 2 =

A GO AAE A T AR T MR S A i R €, JUHORAE N ZE T BRI SRR . il T (2015)

KA F A Lk L KRR T PR e id .

1o A e iR FE SRy, FSERIEDL RS, . GfE. Wik, EE4ER. THENURS ML, B
BORMRS At pi ol AEiEVE RO L BIEHE, i, AJCER, d e RERE AL, EEmErol, &
RMSs BEAMEAAR S, PAEMES TR, KR HREMAILEE B, X REMEIR. ik o5k
G ERl, MR RS, ER R HENURS AR, B BORIRS A B Eh 2 IE s k55l
BAEEfE YO, i, AIER, HaREMESAN, HE, DAEMESTHE, T, EEMRRL,

A B BRI, KA MBI AR B, JERRSS . B AR AR S5

"7 Akerman et. al. (2015) 3L T S0 @B E MRS B IR AN, I BN T RS REST BN /.
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FAMEMON ST ECE], SRl & a5 TR 'S AR AR RIE T IR it R % . H,
PATBE THEB AT
INDUS,: = A + 6. + 0 X Programy; + Xpe X 2 + e, (29)

Hrp, INDUS,, AR t ST p POSHITIRINAS R Xy, — RS T
PR R HRPT 5 BE S RIS

P EHRITHRAE LRI A IR 2 RUC IR TR 8. 55 (1) 1 (2) SIS RE], T
SERHBERAES 1 A PR AR S M 1 5 L SN T Lt L 2, 9F B3 RITE 10% A1 5%
R LR T3 (3) A (4) SIGREN], w55l th 52 3] 7 7 RE Ak 3 it ) AR
sz, JEEAE 1% rkF ER3E. Wi, 7 “sEdrh E” R E R T, kaiias
BITH

ASCAEFAR I BT o B OIS =75 DURIE .
(D) AR

TAEM S 5T RIE LM 2 RIEE FIEE (BEMKEINFD 255757
3, ARG S GRS R L “FF 7 ESR. Wk, A FA 2 BRI B
Sl g, FHSEEARBUE ST, Ol R AREUE R, “TiY
SAFGHEI S “ B BEWE " RBIEZIER B R YR TAEE S 2.
TR R, FATSE W T AR AT A

ATTIT;pe = Ay + 8¢ + 11 X Programy,: + 1, X Program,, X Femaley,

(30)
Hof, ATTIT,, AR ¢ MK | TIENE SEENER: Female, #rZii# i

18 AL o3 At P P A g R B AR S e A e AR S5l o B e, AR PR S5 B 2R — R SO G R
FAPERR ML G788 =P M N B, 35 e O7 G 1 —ZE3E PR S5 Mk Ak 53788 =7 N B35 e i
S5l o LR AR 35— SO 3 i AR S5 e MOl N 53/ =Ml L N 3, 55 s 7 302 1 — Ak i A 55k Ak A
R =PE A B

19 AR P AR BB AR UK EE AR (2019) fREFEL BACRUUE, #E MRS GDP WE MEGRE WIS
SCHIMEET. AP BE . B BAD D, Trigs OHE0 AiEiedis G0,

20 ARICAE CFPS A i 52 53 K T3RIUE SUSEM R, X7 b1 750 9 2% sl P L RIS 2, i )
“CHEIEILE . FHEFEGNRIUE S XA REBUE N 1, R 05 Feith, Rl i R 4R % 2 B ) R e A
NSk B AR B OB AR TR A NSRS S X AR UEOY 1, R WDy 05 “ TR A
EW” —RTAMEXNTIANEE, B “Hima s e B NG 2 L Nt — DA PRES T 6, Kt Aigh
AT ATEIX AN & BRI I ML AR R (52/NSE, 20090, FTEAASCAEE A CFPS & AMERT “H AP35 A4
AREPANBRRR”, A5, SHTARGRIRR” UL “fE£454 s, WA TRMAZIER” X = "8
(1R B AT I JE bR T s P AR W e Ve R B A B R, I CFPS B H A A TN
AH N TIREEZRAT K N T EEEIN A ANH B X PITHEAT IS R AR A A B AR TARR 5 REET
25 AR [ ol 17 A 22 77 7 XA () ) Bl 5 oR AT 1), ASOR A BN B AR &, ™ LR /T
AL AT IEUE S 1, RZH 0.
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TN BN R Xy, N RIVERIAE, 58 26) PHE CRFF—8; H
AT RE SR 2

g TARM & 5B HARE L ke s a8 RICIR TR 9. 55 (1) 1 (2) F4s
RY], PERE U B 2 B, ATEMUR TR . PSR 3RS
B TARRAR. TR N e G0 30, R BB LR AT RO 5 (3)
1 (4) SIGEREN], IX—ARRE— Ik 1 A et L A B R L AR (X2 &
A, 2014), Fpnl sl LB S EA T S R EMEN (A3, 2009), HiEfL
g i AR O LM ZIBREN G, AT 75 Bl L MERR BN S5 3 i 3% 3805 (5) B4R
R, AR, ol R B R A R 2 — R, X5 H1 SRR A8y A
VO FR AL AL E 7 b G544 T+ Ty PR A B 22 L 25 5 B Ar DR — 30

ASSCAE AR 3 A P A HE VR DU A4S LLSRAIE .

€. &

HEBHE R 55 5 2 5150 TR 2 87 7 (Rt i m iR R e B R
AT AT E” XS R, 4G CFPS s, BB SRl Bt WA T R
Vo597 h 2 5 AT ST R E 2 G 7R BRI, By Ak it A9 Tk RE NS Sl Lo i
S5z, Mg/ T s sh2 5 2. X EEREDY, — ey SEatisctife st 7
A EERITE S, IR T 2 BAT BB I TAEN LS AR AL o5 — T3 T B A5 A% 4
il K SCBUB A S T SCB AR ARG R B (1 “ 140, L EN” SRR/, ik
T &M T2 5558 E RN .

ARSI T S B 22 B A AL, A OO 2 A P B A HES
W55 812 51 SRR SR AL ST R SCREATE L, 3809 T DO BRI -1 Flk 55 s ik o [
2200 .
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® 1 Rkt

A 8 4 R YA PRUEZE 5 /ME SRR S YN|
)] 2 3) ) (%)
Panel A: MEEHE
5z 0.451 0.498 0 0 1
PR (B HE=1) 0.499 0.500 0 0 1
P (RE=1) 0.735 0.442 0 1 1
ERE 39.36 12.56 16 41 60
EIIE AL (CUE=1) 0.783 0.412 0 1 1
HEFR 8.139 4.641 0 9 22
@RI (FRifEfh) 0 1 -1.896 -0.281 1.334
JEAERL (EE=1) 0.450 0.498 0 0 1
Observations 120,582
Panel B: H-2Zh ¥4
A5 sh = 5P 2% 57 0.104 0.088 -0.125 0.101 0.361
AP A g E 0.657 0.290 0 0.764 1
PS5 S 39.88 2.281 32.34 39.91 48.18
GhISR 0.769 0.073 0.442 0.778 0.950
I HE R 8.629 2.140 1.914 8.562 14.05
P FRR G (FRiELL) 0.001 0.993 -2.691 0.318 2.008
WEEAL 0.518 0.321 0 0.459 1
Observations 846
Panel C: T 2435
“pi oy 0.211 0.408 0 0 1
Observations 762

T:Panel A &AL EHHERIE T CFPS N 745 ; Panel B AR MA$is 78 82 4% 2 1HI-F 2445 21
Panel C HHC IR A G FEAS oh T R (R s T
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% e el R R PN R e ey iV

(AR k525

1) 2 3) “)

“pi oy 0.270%*%* 0.227%*%* 0.037%%* 0.032%*

(0.026) (0.011) (0.013) (0.014)

el (5 1H=1) 0.094%**

(0.006)

F A CRAR=1) -0.127%%%

(0.010)

RS 0.039%**

(0.002)

W 2 -0.001 %%

(0.000)

ISR (21E=1) 0.032%%*

(0.006)

HEFIR 0.021%%*

(0.001)

fEREIRIL (hritEAl) 0.012%%*

(0.002)

Wz (HE=1) 0.120%%*

(0.011)

Observations 120,582 120,582 120,582 120,582
R-squared 0.044 0.157 0.192 0.331
Il T I AN Yes Yes Yes
SEAG ] 5 RN Yes Yes
5 1) A Yes

E: R TH5ARNERIRER

PRAELR;

R FIR 1% 5% M 10% TBF MK
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3 Gy @O Al v ) 2 ) AL BN

(AR R B S 5PER 2= 7
1) 2 3) “)
“pi oy -0.058%** -0.087%** -0.029%* -0.026**
(0.008) (0.010) (0.012) (0.012)
LM P B 0.074*
(0.042)
ARk 0.070%*
(0.030)
SR AE RS 2 -0.001**
(0.000)
IS 0.039
(0.071)
P2 E FIR 0.005
(0.006)
PS5 RE R L -0.017*
(0.008)
WA 0.039
(0.026)
Observations 846 846 846 846
R-squared 0.084 0.398 0.490 0.505
Il T I AN Yes Yes Yes
Ay ] o RN Yes Yes
5 1) A Yes

E: RIS NN E L IBARYELR; 0 IR RIR 1%, 5% M1 10% &M KF.
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R 4 RS- m AR E S RRER

PRI AR & LTS5 E R
) (2) 3) “ ) (6)
R E” -0.028**  -0.028%*  -0.021*  -0.021*  -0.027*  -0.022%
(0.014) (0.014) (0.012) (0.012) (0.014) (0.012)
<0.015> <0.015> <0.010> <0.010> <0.010> <0.009>
[0.003] [0.003] [0.001] [0.001] [0.001] [0.001]
{0.059}  {0.059}  {0.048}  {0.048}  {0.017}  {0.026}
Observations 846 846 846 846 846 846
R-squared 0.509 0.509 0.520 0.520 0.506 0.551
I T[] 7 A5 Yes Yes Yes Yes Yes Yes
SRR ] E RN, Yes Yes Yes Yes Yes Yes
A Yes Yes Yes Yes Yes Yes
LR [ 72 RN ¢ Yes Yes
LR ] 78 RN % ¢2 Yes
Hb DX ] 8 RN X ¢ Yes Yes
i IX [ 5E RN X t2 Yes
2010 PRI ZEEEx ¢ Yes Yes
2010 Pl Z#Ex t2 Yes

e RECN TSN RIRTT SR An R RIS N AR T ZhnEiR: 7365 N ASTT-A A =
[ R bRt 1R (Cameron et. al., 2011); 16455 N 546 B BE 11 p {8 (Canay et. al.,
2021; MacKinnon, 2023), $FEREL 5000 s %%, **F* 733K R 1% 5% 1 10% &%

K.

28



® 5 MR- TS SV ZEE X

PRI AR & kG2 5N ER
bk THEBRAN (Frt) In LEHRAN (Fio)
(1) 2) (3)
“HEAThE” -0.028%* -0.878% -0.032%
(0.012) (0.500) (0.017)
Observations 846 845 845
R-squared 0.524 0.350 0.329
I T[] 1 A5 Yes Yes Yes
SRR [ E RN, Yes Yes Yes
il Ar H Yes Yes Yes

E: RIS NN E L IBARYELR; 0 IR RIR 1%, 5% M1 10% &M KF.

29



® 6 ffEtklei— T AR

PR 2% A5 sh = 5P 2% 7
(1) ) (3)
“ g tsep E -0.059* -0.113%* -0.079%*
(0.035) (0.046) (0.033)
R-squared 0.519 0.460 0.503

First stage

@) 5) (©)
IR o 0.035%** 0.030%**
(0.0006) (0.006)
Mo I i R 0.012%%x* 0.009%**
(0.004) (0.003)
R-squared 0.733 0.724 0.742
Observations 574 574 574
I T[] A5 Yes Yes Yes
AR [ E RN, Yes Yes Yes
51 A8 5 Yes Yes Yes

E: BT THES NN E L IRBIBARUELR; 0k I3 R RR 1%, 5% M1 10% & KF.
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AL BB Z ARG TH R EUT Bacon 77 fif

BUE 2x2 DD {1t &=
GBS (1) )
FLHAAC A vs. B AL T 20 0.047 -0.051
e AR vs. BEHAALFERZH 0.071 -0.021
P b B vs. AA AL TR 0.881 -0.027
Frfg Ab R 4H vs. O b FRZH 0.000 -

vE: Fk&H Bacon LTI (27) BT (Goodman-Bacon, 2021).
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& 8 MU E5H TH 2

PRI AR & AFEERS A ERS SRS e i Al 55
X1 E 2 E 1 E X 2
(1) 2 3) @
“TEar i E” 0.010%* 0.017** 0.010%** 0.017%%**
(0.006) (0.007) (0.004) (0.006)
Observations 0.891 0.858 0.859 0.802
R-squared 3,532 3,532 3,532 3,532
PRI S & 354 0.219 0.302 0.146 0.228
I T[] 7 A5 Yes Yes Yes Yes
AR ] E RN, Yes Yes Yes Yes
A Yes Yes Yes Yes

T RBCT 65 AN TR REIRELR; ***,
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&9 BT ARG AR &S B AR

RAE BB UM SN iU &N | Fb7 A= A L ERCIH WA
THLEEES TR B E WS BER(297
FREE  HRPER

(1) (2 3) 4) (%)
“prarrh|E” O.111%%%  _0.194%** 0.006* -0.023%#% 0.012%%*
xR (ZtE=1)  (0.009) (0.014) (0.004) (0.005) (0.006)
“HE 0.100%%* -0.032%* 0.002 -0.003 -0.006
(0.013) (0.014) (0.006) (0.007) (0.011)
PR (2 HE=1) 0.105%%* 0.011%* -0.002 0.001 -0.015%#%
(0.006) (0.006) (0.002) (0.002) (0.003)
Observations 73,959 73,959 54,886 76,246 98,283
R-squared 0.687 0.597 0.019 0.455 0.045
[RAR 2 (H 0.474 0.586 0.625 0.668 0.153
Ik T3 ] Yes Yes Yes Yes Yes
Ay (3] 2 RN Yes Yes Yes Yes Yes
2 )AL Yes Yes Yes Yes Yes

TE: RIS N E G IRIBARYELR; 0k I RRIR 1%, 5% M1 10% &M KF.

33



Lipa

(—) ERARAE R
L EFRX Q) iEHEE
I (1) A (2), A7 AR AL — B 26 A T AR 9

anj 0 f nT %L _%
—=(: Di P
6ij 754t fi (A1)
= Wf'
aT[j -1 1 .
i = 0: pi(1—=&)A; T YLy, o Wi, j €1{d, g}. (A.2)
J

Wi EA (A1) M (A2) MR EIESCH N (3).

QED

2. &K 9 iEHIE

RAIEER (5) (6)« (7) (), FKEEMIBHEB A —Fr 61T AR N

()Y~ ip. = wlUse ©
c,)i=— =0, p, = wUsc, ¢,
g an g
aU ac 111 1
(cq): %acjl—o, Apd—(l—w)Uec &cyocy O,
Z

oU dc, dcy, 1 -1 1 n-1 1 1
U ag aear, =& A=A ol U= peta” A T ol T

oU dc, dcy 1 -1 1 n-1 1

Lnn)i 5 dc, dcy 0L,

Heb 2 RFEBHET. BER (A5 M (A6) ML, ExHZER 9) Fik.

QED

3. &N (12) iEHRE

MRy IESCH (1) XX pp BB X KEST T & KRAERE (5). (6). (7) F1 (8)
A LAE BT RN A

m
|
H
H
'—“

max U = |wc,? +(1— a))c (A7)

1
=0,Awy, = (1 —w)Usc, (1 —)coc,” ‘7(1 — &) AR 1y Ly 7. (AL6)



o
o—-1 o0—-17g-1

s.t. ¢, = 1/ch° +(1- lp)c ) (A.8)
PaCq + PgCq + PrChn = WLy + welLy. (A.9)
BRI — &4 A
1 _1 1 1
(cn): Apn = (1 — W)UZc, (1 —P)c,o¢,” . (A.10)
H (A.5) Al (A.10) FHELATFS.
1
Wr_ B (! (A1)
~ =AM &y (th> :
[FS, A IESCH R (9) AARANHE (7) FFEHE 1S
n
Cho_ oy (ST A2
Len An (1h> ' (12

FAh, CRIESCHRE (3) SAANA B (2) FFEEHWAS:

n
Ya _ 4 (5_01)"‘1, (A.13)
Lsg Iy

_n
Yo _, <f_g>"_1_ (A.14)
Lrg I\

T, ¥ (A12) RN (A1) A5
2L AT 1, A1)

F b, ¥ (A13) A1 (AL14) HIFRAN (A 1) FFEH AT

-1

Y o )T, (A.16)
Pa

-1
o a5 a17
g

T (A15) Fl (A.16) AI1E py F1 p, [FLL:

T LN
g‘izﬁ—z(%)" 1(;—2)” ; (A.18)
Fhh, BT (A4) F1 (A10) A ¢y F ¢, HILG:
Z_Z= (%)“ (p_d>_o' (A.19)

WMo, 454 (A18) M (A.19) ATLMFRIESCHHAER (12).
QED



4. FA (13) LR
B (A19) AL F].

1
()
& (A20) BWRE Enq E0TLARRN:
= (L))
MRS R B4 (6), PTLAARE:
z—d = 1/;0 7|1 + (1 ;lli) (z_Z)GT_l] _ l/)% (1 + Eihd) (A.22)

T (A3) fl (A4) A:

g—&

1
&__1_2?¥gf P GQT‘ (A23)
pa 1-w\cy) P\c, 1/)(1 w) \p ca/

¥ (A22) RN (A23) f:
1\ o
= _— A24
¢(1—w)< )l [‘/’ 1(1+Ehd)] ' 9
Mm&ET (A.16) 1 (A.17) A %1:
L —
Pa _ (fg)” (_)ﬁ (A.25)
Dy Ag \Sa Iy .

M, it (A24) F1 (A25) ATLMRRIIESCHIIEER (13).

QED

5. %X (17) iEMEFE

Wi T EhZ 5% P MBS RIERT] d M g KI573h N K
MEHERKEEF ) h FIANEE, FErT A3y

P Lfd + Lmd + Lfg + ng Lfd + Lmd n Lfg + ng

1-P Lep + Linn th + Ln L+ Lign
A.26
Ly 1+LLmd L Loy LT T 20
_Ja__  d  “Zfgd_ g
Lgn 1 4 =mh Ly La Len 1+ Ly
Len Len

A (3) A (9) CE B LTS SITEAFRS ] R K EE S s A% T 557 8l

T4
R 5 5 SR 5 30 4 4 R 5

T, Lyna/Lia A Lyn/Len s



ZIRIBCE S, JCHARZ Lpg/Leg N Leq/Lgno
B, WT NIRRT d Mg BTN BZ W Leg/Lpy PIPeH IESCH AR
(14) RN (A.13) AT (A.14) 153

_n_

Ca _ Yd _ 4, (E_d>n 1 (A.27)
Lfd Lfd a

n_
o _ <_9> - (A.28)
Lfg Lfg I

BETLZL (13). (A25). (A27) 1 (A.28) 155

S(g n-1 n_ -1
Ag (1_) Ag (E\T-T (I,\"-T |
La _ Cg/Lrg PacaPy _ g E d( d) ( d> dr g (A29)

Lrg  ca/LsaPgCqPa IAVE i Ag \& Ig
Aa (Id)
SRIE, B, HEIERT] d MMNFREESTE h BIANBCZE Leg /Ly WTRAKET
2K (12). (A.12). (A.18) H1 (A.27) 135.

n

Ay ('f_h)”‘l o L

Len  ca/Lpa DrCh Pa A (fd)” 1EhdAh n Ih " InEna

Id
wa, BER 3). 9. (A29) Al (A30) AN 2 (A26) ATLAFSH):
g 1 14a ") I 1 g 1 14 a X
InEpg 1+ a_nx" laEqg Iy Epg 1 + a_nx".
Hoepr, MR IESCHR %R (4), agx™ A1 alx™ WTRAMAIER 1, A1 1 Fom: R
IESCHEER (10), olx™ AILAH 1, Fow, B
-n

1 1-—1
I; I a._”xn—l =q; xT=x 7 ,j €{d, g, h}. (A.32)

B (A32) RN (A31) JEREERP T3 3] E S % (17).

QED

6. % (18) iEHHTFE

B TR L5225 R MBS ITERRTT d 1 g #1553 N B
E, A% (3) M (A29) AT LIS E)

(A.31)



L
1+ 1+2eg,,
— )

Leg + 1L L I
R=18 10— fe = — (A33)
Ling +Lma  Lmg | Lma > o=Myn 4 o= Myndp,
Leg " LraLeg 9 S
¥ (A32) fRN (A33) JFEEH AT IE SR (18) fHIE.
FH, X 18) AT L@ A (12) M (13) K30
R Ig—1,
= >0, (A.34)
2 .
OEag  x[(1—1,) + (1 — I)Eq]
0E;, E
de = Ai: (e —1) >0, (A.35)
aEdg Edg E—O0
= A36
aEhd 1+Ehdo-_1<0' ( )
F)a E
aAh; = —Ai:(a —1)<0. (A.37)
B EIRZERACN (19), FHEEF LIS ).
OR  Eg4q Ig — I ( 1 Eha )
= e+ o—1|>0.
0Aa  Aa x[(1—1)) + (1 = I)Egg) L+ Ena 1+ Epa (A.38)

X E PR B T E e AR I Y sk v DAHES) RN S 555 8 )T
QED



The Impact of the Digital Economy on Gender Equality in

Labor Participation in China

Abstract

Gender equality in labor participation is crucial for unlocking women’s productivity and
promoting high-quality development. In this paper, we build a two-sector general-equilibrium
model that incorporates gender heterogeneity, in order to analyze female labor participation in
the context of an expanding digital infrastructure. Our model indicates that the digital economy
narrows the gender gap in labor participation, primarily through the upgrading of industrial
structures and a shift in traditional gender concepts. Based on the “Broadband China” program,
which advocates for the development of digital infrastructure, we use a staggered difference-
in-differences strategy to empirically test the predictions of our model. We find a substantial
reduction in the gender gap in labor participation by 2.6 percentage points following the
implementation of the program. This finding holds robustly when considering remedial
estimators from recent econometric studies and conducting sensitivity analyses to assess

parallel trends. We also provide empirical support for the mechanisms indicated by the model.

Keywords: Digital economy; Labor participation; Gender gap; Industrial structure upgrading;

Staggered difference-in-differences



