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© MAFET WAL vk, DL & Al S22 55 b i A R BT TE L 5 72 =) Fr v s M B B9, p AR LT AR TR s i A
A F S S AR K A S 7 A B FTE B XGA SRR, p ARV S A FTEE A 1
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s 78 DX 0OHT R B BT o A X EOR R B I el o AR N E MR A R I SO E R (X, D) PR
Bk (DX, = PCD,,, KK LT AT FHEE D p 5T 2 A PHER G s B ZER; (2)X,,=MCD,,,
RE LT A AR F B AEEA I p 5 T AR TEE D s X ER. U, AR 2
S HAB I AR B, ) T BT AR i LR T AR TER D s EERIR R . an y w, M 5
A7l I TE) S BE2 B A8 AT E AR L E RN . 6, A BE PR 22 T

FERRS CD R FEA b, ASCHE— B2 T R I Ak St 22 7t 5 Al 5 e 22 R AR (2)
K EC R AL ST 55 Ak SO ok T 8 DT 5 AN [R5 0 R 6 i 2)

Y =Bo+BPCD,,+B,MCD, +B:GD, , + U, .+ +y,+ i, + [ +E . (2

o, B2 HR R IR R I SC S BER CO MR, A% 0454 28 B PR B (GD, ) N BTl 4
A TEB 0 p 5T A A FAEE s 2 8] 3K Tt 30 PR 85 1 0k # o J8 o bbb e 22 S 5 Al
SO ZE S B AR B SR 2, AT B A R R T DX R A R AN R B

55 AR SCINN B AE AT FE 75 PR 85848 B W S HEAE Y, 5] N AS AT AN B 2R 8 00 28 LI,
IR AT R 5T B0 R A RGBT S 15 A SO 22 S s T i X S0 R 1 B IO AL, DA R FR
502 75 RE RS A b RO, R X215 AR AN 2 BT s >R B A7 T B2 i CR 3 i 3t 3D«

7. SKiEfeinsE R

()3T 72 55 0] B X3 T 4 45 % A R T

A% S Y A b i 75 AT i X 3R A 45 8 T A s 22 ] A ik BRER S (R K 5, 20160 F Jy ek 22
St ARER AR &, DARIT FE SCAK 22 5 06 8 IX S8l S 50 B8 A 52 0 o AR SC o3 ) 3a FH 2 4 [ V3 (Login) fs:
68 5 AT I DX 30R 2 $ Bt HT 2RI AK B — 0 [ U5 CZINB) o i X 38l S 4% 5% B s ik AT A 6
/N A B A COLS) % 75 DX 3R 2 5 B8 EU Bt AT A 36 o P A [ml VA 45 SR 22 A5 7l 22 ) )= 1 )
RFFARFRHETR o A SO A lb SO0 72 S Aok X SO 72 3t 00 il JEAT [eD A 23, il Th 45 R Ik 4
I

T4 NUEFWEXEIHEREHOZN

Invest; ;g Number; p; s Proportionivl,‘,J
QD) (2) (3) (4) (5) 6)

PCD, s —3.4377°(-14.972) —-3.70977(—14.332) —-0.10277"(—16.884)

MCD, s —-4.440(-14.056) —-4.078""(~13.165) —-0.089™"(—21.127)

AR & i il Et]| Eet]| i Pl
AT i il Et]| Eet]| i Pl
AR T i il Et]| Eet]| i Pl
A E (p) P il Et]| Eet]| i Pl
A E (s) 251 254l et et i il
R 0.120 0.134 0.031 0.034

FEAE 268 627 268 627 268 627 268 627 268 627 268 627

VE: A BIFRAE 1%, SURI 0% BB VKT R, 165 Wi 2 0 L5 (p) 2 B /A 7 T 26 26 0 1 8 5 20, 45y
[ () B T/ 7 BTAE 24 By MO s o I

5, DAY AT 7 b 5 5 X307 15 % BT A8 M 2 T 1 B B 1l & sk SOk 2 S (PCD,) »
FIC B3 FIFN S RN 45 F 0] LU H, Ak SO ik 22 5 5 0 75 18 IX 37 e 45 8 I DXl 2
P % KB A i DXl A 4 B LGB 2 T 38 B ARORE O, BID SO 7 SRR, Al X3 R
N, BoR R, T EL BB E N o HAROR U, Al SOik 2 S A I 1 ST AR v 2, B X
PEBTE AR L 5 X IO A R T R RN S XSO R 15 B LA 23 D 1.60%. 3.06% FT 1.52%, H ¥
TE 1% MR E M KT FREE,
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LR, ChARY SR A b 5 5 X 38 2 4% 0% AT A b 2 [) (1 B 28 18 Mk BRS04k 22 R (MC D,
H 51 (2) F (O FF]CO) (1[I 45 R rT LLE H, Al K SOk 22 53 5 2 15 19 X 3007 e 4% 8 i X4k
TR R T AR DX 3R R A W LA 2 R 8 B ORE OGBSO A ZE SRR, Al X3 R
BEME AR BN, R, T B N o BRI, M R O E RGN 1 AR E R, B
(X 3 2 5 T ME e L S X ST A 4% O B R X R A 4R R LG A3 9> 2.11%. 3.39% FH
1.37%, HI7E 1% B FMHKF ERE. DL R RERY, ik el 0h 2 708 & Aol X e %=
S, H I DX SO B AR T B M A . BRI E TE 1% KT EREA S EEN, E
NG TEE X B, A F S0 72 F o0 T8 X S0HT 8 15 55 19 6 ) 52 M ABL T e Aol SOk 22 S 1 5
M) B K o 1% 5 2R 5 IR A (2019 B 78 Fg AL A Mk SC Ak 22 S A Rg db CEO A 22 7 X Al T 1 5%
mi fT 45 2 I 45 18— 3.

(D Ab SOk 22 5738 2 Al RSk % 57

T 2 HEAS AR SO 2 S AL SR SCA 22 e () 5 DA R & B IR e 1, ARSI TR (2)),
[ B N A Ml BT 7E b 5 225 DX S50 28 45 AT 7E M 2 18] 1) SC A 22 55 PC D, R0 Al 55 H AR B 5 i X3,
BT B BT AE 2 18] (9 SC AL ZE S MCD,,, X B X 380RT 4 BT R AT AR 5 . il iE g5 R
RS HR. BIASREIR, NS0k ZE 70 T 85 DX 00T @ 5 3% sz ma s 28 v 4, HLAE 1% BI7K
PR E . A, R BT AR R Bk B, BABICD L B FIFICS) [ [E] )E 4
R, SCAZE R BRI | B bR A 22, P DX 3R A 4 BT M e | 9 IX 3 e 4% T R I DX
BT LB 2 A D 1.81%- 2.91% AT 1.11%. 5 2 A%, Al Bir 76 b 1 S0 1k 22 S5 5% 1 195 X 3838
TR R, E BN A K SO E R G BN ), (HH S5 R SN T K SO E
Fo BB ONER 4 RS SR IE AT UURBL: — 7, I AL S 2 7 LT Tk AR 1 B
B AR TR ) AR 7 CRAN AN 0.134 38419 0.137) 5 53— J7 T, AN A 5% S04k 22 S R A8 K
T b 1 A Y i R /1 (R Hl 0120 ETHAE 0.137) . X — 45 B R, S i 2 J e 1+
Bk B AN AR SO 2 e R IE AR DG, T Ak 50 22 S5 0] R 7 HEAT I X 3R A 4 B T
RIRERE T

F(2) I FF]C6) I [a] T 45 R B, 244k 82 i N B PR 5 A8 i, Aol R S0tk 2 et T
5 X 3 R BT O R W AR IR AE 1% B3 KT BN A, HOH R B THE AR SR A M Aa i . Bk
Kt SCAZE ARG N 1 AT bR v 22, I DXEORT B 1 BT SR L X R 5 T A N B X T
5 LA 53 9D 1.65% 2.79% FH 1.10%, 50 N Hb 38 5 B 2 17 1 28 0% = UM bE o B R A8 4k .
52 A, Al ek 2 S R A SR AE 1% MR EHOKF R FENIE, HREUEDR K. Ba)is
Ui, RE AR 2 5 5 8 X0 R R L A m S R, (H2 — BN B BE 55 2 5, ARV BT 7E
ZR) ) SCA ZE R T s i AR A AN T B, B2 AR 9 IR ) o 31X B Al SO 22 S 1 A7) B R 55 9
HAFse, B2 R KA SR S0k 2 5 A # BE 58 A ¢, JEA B A MO R 1. X
BE— 25 U0 B, AT Al BT 78 b 2 8] 0 SCAG 22 57, Al 57 S Ak 22 S A O S e X 3T R
BRI Z RN R (3 RE, 2019).

gx B RRIR, AR B R BT AU 2 R0 X 38T 3 3 4k g v ) B R S, B DX R R B 2
22 3 () B ) s o 3E T g — AP R, AR SOE R I, A BT AL SO 5, M R I ST R
i SRR S RS AR A o T HL, Jo 0 B R AR B R e 5 s X T R AR T L B DX A 4R TR
B, 30 % P DX OR i A TR L), 5 S EAE R . X U B, AH B T AR SO E R, FRATTEE R
ZRTE A F A X R EH g, TR EIRZ IR K.
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=5 BRUIXUERTREURIUESR
Invest; ;s Number; Proportion; ,,; ¢
e)) (2 3 4 5 6)
PCDp;s | -1.8187(=6.678) | 2.1087'(8.033) | —2.398"'(=7.615) | 2.5387(6.051) |—0.067"(~10.472)| 0.067 "(10.219)
MCDps | -3.824™(~11.674)|-3.596""(~12.300) | -3.419""(~10.924) | =3.276™"(—9.299) |-0.072""(~17.997) |-0.072""(~17.104)
GDps —0.35477(-28.942) -0.37377(-26.912) -0.021""(-24.250)
il S Etiil] Eetal Etiil| Tl J2 ] il
A7l Eetiil| Eetii| Ectiil| 11 sl il
I e £l Yl Etil| st il )
BHIEE (p) Etiil] bl Eital Tl J2 ] il
BhIE E () Etii] fti] Eictiil] Etii] i Eitii]
R 0.137 0.170 0.036 0.074
FEA & 268 627 268 627 268 627 268 627 268 627 268 627
=D S AL ] 5 X it it

VAGHAFAT o« HH AT 20 B 3RATT AT LR, Alk 58 S04 22 e 5 85 IXS0RT e 18 B8 2 [ A7 FE AR
AR KR A, At A i A Im K R W ? N T i PR IX — 18] /L, R SCLME AE (BR Ak i, 2016
Wk M55, 20211 9 30 Ak 72 e 5 Ml 95 [X 3805007 e 43 B8 1) s e L) R g e a7 1) 56 2R ) D B g
ITH e . mHEE R 6 s

*6 XHERBINAEERWMBXEHERE

(D | ) | 3
R X B i v
Invest; p1. Trustyg Invest; p 1.
MCDp,s —4.4387(~14.051) —12.254"(—26.783) -1.82777(~7.383)
YSHJ, 0.0777(2.052) 0.0837°(2.586) 0.0847(2.138)
Trusty, 0.057"7(25.441)
R? 0.134 0.626 0.162
5 DX Sl % B
Number; p s Trusty g Number; p s
MCDp,s —-4.0777(~13.156) —12.254"(—26.783) -1.336"7(=2.772)
YSHJ, 0.082°(1.798) 0.0837(2.586) 0.078°(1.699)
Trust, 0.068™"(21.086)
R 0.626
5 DX Sl g 5 B L A5
Pmportion,-y,,y,_s Trustp\: Pmportion,-ypy,"v
MCDp,s —8.8607"(—21.117) —12.254"(—26.783) —2.023"(=7.57D)
YSHJ, 0.3337°(4.573) 0.0837(2.586) 0.2877°(3.979)
Trust, 0.5587"(28.949)
R? 0.034 0.626 0.094
A & i Pl il
A7l A e i P 1
A [ e ] i P
B € (pd s il =i 21
A E () i il il
FEA 268 627 268 627 268 627

T AR 1 X o
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A COREL, KA 5 (MCD, ) 5 & 15 5 DXS0HT G 5% 0% L 95 X 30T a2 452 B 40 DL &
P XA A 4 B LU AD  TR) B A A S 3 ) AT O R, X U ) SO 2 Sk i X R 4R LA )
(I RN, BRAE T 2 BT A 458« A1) AT R, MCD,, 5154 2 [A A7 1E & 2% (10 k) 9% &R, B Se b
2SR, EARRE EERRAG . H A DRI AL AFARAE A — PO, 502 15 88 DX @ 4% Bt I X0
H A R A DA R X3 A 4% T LA 2 1R 3 A7 A AR E B IR 1) 56 R, 3X 15 S AR 2 (i o % IX 33
T

2UE TN o A SCTE SO 22 S 2 R 9 X 3 11T 3 AR L B R b, i — 2P R NE R R
B (B G555, 2019; T SGE AR, 2019 /5 8 304 2 = A Bt i, 5EER 7,
FE S5 R WL 7 fioR. BAICH B2 FF 3D 145 R nl %0, 5 i S E NS0k 2 7 5 5 X 35
TR T RN RO i, R T DX SR R B T X R A A O A D R X R A A T L A
ZVE A AE R 8 I IR F) O R, 1 3R W 0 1) 7 B B S o (R kI X ol g e vt . HAE A (DM
B2, IR 1% 52 HAKCE EA G 5] (3O, & EH R BERESTHE X EA
BEPEN0.116, #d T 10% K ERZD), (BRE —ERE LR THHEMNAFKR. X
Ut AR E AR R X, (B AR R RIE R BN A E WA R EN X, SEREFEIAE
BREH

®7 ERWRIEAXHERBHRIER

QY]

2

3

Invest; p;.s Number; s Proportion; , ,
MCDp,s -1.8297(=7.298) —-1.0417(-2.223) -1.9727(-7.385)
YSHI, s 0.208"7(4.753) 0.20777°(4.155) 0.3647(4.446)
Trustp,s 0.162"°(14.223) 0.2357(13.706) 0.7207°(6.815)

YSHJ XTrust,

-0.01277(=9.480)

—-0.0197°(-10.724)

-0.019(-1.574)

fetiea il il it
ATk il il il
A 18 fictl| it il
B EE (p) sl il it
Al E Cs) il il it
R? 0.166 0.095

FEA & 268 627 268 627 268 627

T AR PR X B BE LB AT 2 B

LA 58 30 iE 7B 3, XA 15 AR & SC Ak 22 St 5 Wi 18 [X 3 2 5 % 1) sl AL, AR
RRAEMXE FABL A0 EIR A RO RATIR M T — R, BUEAR R SO E RN
8 P BF A AL B0 A DX 3T 4 AR A e I AL, (H 2 0L E AR AN R I, BURF AT DUIE 10 58 & R 30
355 1) S IR H) 95 ST A 22 S5 K Rl B 22 1 A7 1) RS, DT R 2E A0 B S A Sl RO B 5 X 3T 3
RH

L ERSBREN

AN SLE A 3G M F T2 R 2008—2019 A 1) (1 5 DX 488 2 £5 B A, 25 % Al A 4ol 5 SC

AT B YA 0 BE A AL B AN i DX T 37 AR B O B2, IR T SO ZE SR R Y A1 A B AR

)RS DX 3 AR B AL o BRI, SCOAk 2 R BELAS AR A BE AR R 2l [ A KT g A

i DX T 3 2 A V) B D AR T L, AT T B AR IR Y RTINS 72 S Al
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How does Cross-regional Investment Overcome Cultural
Barriers? A Perspective on the Comparison of
Enterprises and Entrepreneurs

Chen Sichong, Wang Xianming

(School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Thanks to the support of macro policies and the efforts of micro market entities, the Chinese
economy has shown strong resilience to the impact of COVID-19 epidemic since 2020. China proposes for the
first time the policy of “ensure security in the six areas”, focusing on micro-market entities and “providing
solid support for stabilizing growth and employment by developing and strengthening market entities” . Then,
who is protecting market entities? How to promote the establishment of cross-regional market entities? What
roles do non-economic factors such as cultural differences play in creating a unified national market for capit-
al flow?

In order to answer the above questions, based on the investment data of Chinese listed companies that es-
tablished cross-regional market entities from 2008 to 2019 as research samples, this paper introduces surname
distance, which includes both natural and social attributes, as a proxy variable for cultural differences, to ex-
amine the impact of cultural differences between the source and destination of capital flow on the cross-region-
al market entities in cross-regional capital flow. The results show that compared with the cultural differences
between the regions where enterprises are located, the cultural background differences of entrepreneurs have a

more significant impact on the establishment of cross-regional market entities, and are an important barrier to
. 92 .
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cross-regional capital flow. Further research also shows that the lack of bilateral trust is an important mechan-
ism for cultural differences to hinder the establishment of cross-regional market entities, and a good business
environment can offset its adverse effect to some extent. Therefore, only by narrowing the distance with entre-
preneurs, enhancing bilateral trust, and paying more attention to the construction of business environment, can
it be more likely to overcome the barriers of cultural differences in the establishment of cross-regional market
entities and create a large unified domestic market for capital flows.

The contributions of this paper are that: First, it focuses on China, a natural platform of institutional con-
sistency, for the first time. On the basis of minimizing the potential impact of institutional differences and
maintaining the net effect of cultural differences, it studies the impact of cultural differences on cross-regional
investment. Second, it further compares the different roles of the cultural background of the regions where en-
terprises are located and the cultural background of entrepreneurs on cross-regional investment. The cultural
background of “entrepreneurs” as the core of enterprises is the deeper reason that has a profound effect on
corporate behavior. Third, it deeply explores the mechanism by which cultural differences affect cross-region-
al investment. In particular, from both theoretical analysis and empirical evidence, it is supported that bilateral
trust is the main mechanism for cultural differences to affect cross-regional investment, while the strengthen-
ing of business environment can be used as a remedy.

Key words: cross-regional capital flow; market entity; cross-regional investment; cultural difference;

bilateral trust; business environment
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of digital transformation on labor income share, with a more pronounced effect in the manufacturing industry
and industries with high bargaining power, low information transparency and high technology content. In addi-
tion, digital transformation enhances employee and executive salaries without significantly widening the in-
ternal pay gap, and there is also an innovation incentive effect. This paper provides a new perspective for the
study of common prosperity in the context of digital economy, and provides a policy reference for further ac-
celerating digital transformation and deepening the reform of income distribution system.

The marginal contributions of this paper are that: First, it systematically examines the impact of digital
transformation on labor income share and its mechanism based on both equity and efficiency perspectives,
opening up ideas for exploring how to release the digital dividend and deepen the reform of the income distri-
bution system in the context of digital economy. Second, it effectively identifies the causal relationship
between digital transformation and labor income share, providing a useful reference for subsequent studies on
digital economy and its economic effect. Third, it examines the “polarization” of the employment structure in
China at the stage of digital transformation, with important policy implications for the promotion of the sus-
tainable and healthy development of digital economy and the solid promotion of common prosperity.

Key words: digital transformation; labor income share; common prosperity; internal pay gap
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