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P25 77 ok DX Al 5 25 Aol X USSR RO 5E Do, B I R o IR, 2805
A AR 250 A1) P RS - R T 80K T 1 Ak K 6 1M 55 0OV 55 5is , O Pl s B Ak oF-
s A 28 RE 5 W 55 . HERR BN AMER T 3 (SR AEAE,2021) , KORFEAR 1 4l 5 4h 8
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S AL TC Ik AN ARAT T 75 (1432 8 9% A B, A A 1] 0820 55 3h 7 1) B AR 0 4 B 1
THEKF-(FEARSE,2013) o VEEFFRIBT 45 (2021) BF5E A B, Al 38 i {27 il ¢ 22 il 1 il ¢
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AR A Aol R BT AR AR AT 57 SO A5 B T+ 2400 T RETE Ry 3, AR SCKEAE S BT PR A
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PTG (KY) SIS as o3 BC o SR ) IRAEE H BE ( Top10) 28 FIE BT ( SOE ) 55 A Ml AR A 45 i) A2
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REFEARTAL AL 38 G K, BEHUIX 285 & & /K- ( GDPP) 32 ANTR) 44 103 22 8] B M 358,
FEAE

AR LR LR 1,

*x1 FETSENE
AF 2 ARt 24K S i AR A e L
LS FATL IR AR A IR L AT ILA TR A E b BN
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DCG FIRP R TR B AR 6 R A 1 B IR B R 3T
DCG2 Fomit By kA ZAEF(2021)

BELE LK FHEAR
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28] HLAE Size NEFRETF(FHL) M E R
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G KT CDPP L) BT R B A GDP 89 B R xTdk
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FEA R RS R AR 2 R, FRATAT LA A ] il 55 2l Ay 40
LS W FE AR 5055 512 0.12 F100.10, 3% 2 B 55 Shil AR 8 St i B 2 BE S0 i, 4
AT L DCG (3 RN AT 5045 B 1.16 F10.69, 5/ IME R 0, 3¢ F2 AT AH 24— 345
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TEHR BB,
x2 FETEMHIR ST
A FEA%L FHE LR b2 H/ME SN
LS 16 200 0.12 0.10 0.08 0.01 0.49
DCG 16 200 1.16 0.69 1.32 0 6.11
Size 16 200 8.68 8.51 1.31 5.53 12.15
Lev 16 200 0.46 0.46 0.21 0.05 0.94
Cl 16 200 2.52 1.87 2.20 0.39 15.06
KY 16 200 0.54 0.33 0.67 0.01 4.35
ROA 16 200 0.03 0.03 0.06 -0.25 0.20
Top10 16 200 55.64 55.67 15.19 23.28 90.39
SOE 16 200 0.51 1 0.50 0 1
HHI 16 200 0.13 0.09 0.13 0.01 1
GDPP 16 200 11.08 11.09 0.45 9.71 12.01
M KIEERS S
(—)BEAERPERSH
2 3 it T AL B A BT 57 Sl AAR B0 e %) B 1 (] U A B 4
*3 HEAERRER
LS LS LS
(D (2) (3)
DCG 0.006 0.003 ™ 0.008 ™
(4.141) (2.137) (5.925)
Size -0.016 ™"
(-10.620)
Lev ~0.056 "
(-5.754)
Ccl 0.008 ™
(7.281)
KY 0.016 ™
(4.483)
ROA -0.136™"
(-6.627)
Top10 0.000
(1.214)
SOE 0.014 ™
(4.660)
HHI -0.002
(-0.099)
GDPP 0.003
(0.795)
Constant 0.273 ™ 0.107 ™ 0.179 ™
(80.672) (9.290) (4.342)
BB B A% Fogl Fogl
A7 3k B 2 S gl 3= 48 =4
N 16 200 16 200 16 200
R? 0.005 0.198 0.362
FE . e s w R ET 1% 5% 10% 0 463t B2 WK T 35 R A LA cluster 3548 47 2 12 8 &
Wi fi, TR,
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39 (1) AR AR AR R B 5 (2) S5 1A T AT 54 BE [ 2 300, 465 (3) 41
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T 5% KV L BENIE , 2, DU AR 5 56 (3) B 25 58 hy B8] B ik 1] )
FREMAT S XL .DCG W1 ZREL 0.008 , B Al B AR B g 38 s — R A o 22 B 4
5 0.011(=0.008x1.32) B fii 55 o Wt A £y &, & F+ W& B AH Y F FE AR B E W
9.2%( =0.011/0.12) ; Al AR ( Size ) 555 77 515158 (Lev ) 19 101 5 R 2034 7 HAE 33 19% 114
FAEACTA S, F WAl 9% 7 RS 5 B A5t KT s, Al 28 77 (14 58 A F A b A8 40 7 sy, A iz
M 57 SIS BB ; SOE Y [B1) 240K 0.014 , FeALE HA 2 —Z i B T, A 4l
FAAE AR A Al (955 SIS A 452 15 0.007 ( =0.014x0.5) , K 24 THREAS 25 Sl A6y 45 41 1Y
5.8% (=0.007/0.12) ; HA AR 5 A [l I 25 5 55 R SR G IRIR 2284, 2022) KEHTF, A
PR . 25 R A SR AR 2 1120 IR SE Al B AR 3 B 8 4 T T Al Yy
55 S ADY

(D) Rt

1B e R ENFHG T

2011—2020 4FERYREA BIIE] , 32 B4 P4 5 A 28 O =4 mT e X £l B A Ak 7 71 55 55 5
WA A M . — 2 2015 AR R I REK , 0 2020 AF ARG . 2015 4F A BB AR 3¢
B A T A i A AR S S IR AR AT« 20—, R R AR B, bR A A 4 il 7= M (5 KR T
Bk, FHOL A BRA 5 A SR E KR8 BRI KRR, 845 51 T2 57 i AJKF- T
U, B IR L A AR B 5 L K A IR SR T R E o 2 T R B SR R
Mt T 50% , G R RFSLAR RS 0 S AR 5 2 — T A Al A Rl I A R T
FlERE )T B E 0TS B AR R A Ry T AR A2 B A il () 50 A A 7R R T i
BT . 5390, 58T 2019 4F A& T 2020 4F (515 o ) il 5074k 2 10 55 55 Sl A p ™= A=
SO AV AN T Sk G b A7 BN I vy, Zr SRl R BT Dbl 1 B DAGERE Al A R AL
K, G U G AR A R R T B A B R A B A ] W S5 B
AT R N U & € | N Bl P N U OB A T T aa s

S5k BRI S AT BEAEAE M RE I AR 0S5 SR AE (2021) BIMOE K 28 32 FE R %
SR A5 W O RE A bR S5 10 PR AR F BT A T LA ARG 56 B OE R 55—, U BR 2020
EMREAR . BARIEIE IR T 2019 4% (HAERENE RIR B B, HOX Al (5% ieoF- s, X4l
G T R 2 WL 5 LA 7™ A S S () 5% i D 2020 AR ) R . BRI, A SCHE 5l B 2020
A REAR S %o 35 A [ U5 AE 70 B R AT ] U ARG B, S R 4 58 (1) B R, A, BIBR
2015—2020 4EMREAS . L5675 R T 5981 2B T [ Bof 25 R 31 B 1) )i s AR A, R
TI5IBR 2015—2020 4 1Y S EBEEAEE 5 | X SR AL AL EA T LA 58 . IS5 Rk 4
S (2) IR, BATFREAR B IR 25 R B, 78 SRR EENS 5 b = R v BRI SE i 2 )5 , Ak
B AL RUKOR W3R T T 57 sh A8, DA L SRS SR R A, AR SO B RF AT 4518 J2 b
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x4 TR MBRER S A
SBRBETE SR K 5 S 1 5 )
(1) (2)
DCG 0.007 ™ 0.008 "
(5.765) (5.449)
Control Yes Yes
F B R 24 24
i B R AR B4 EH
N 14 580 6 480
R? 0.359 0.353

ERT AR, RRELHEGELER, TR,

2.3E K L] Bt 1) B o

S5 SARSE (2021) MM AR SCHEK T 4ok B0 A0 5 AU 52 W 57 SISO 3 851 1 BeF 1] 2% 4%
W, 3RS (1) —(3) FIRR RO AR & DCG W5 1—3 BIALHE S iy mE 45 5,
55(4)—(6) SNBSS P R AS B LS AT 1—3 WAL A9 [ F &5 5 45 R, 6ig
JEX} DCG AT 5 AL BRIV SIEXT LS FE47 A B AL 3, £ b B0 b BT £l 55 S0 A A 4
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Enterprise Digital Transformation and Share of Labor Income
Huang Kuiyou', Li Zengfu', Pan Nanpei' and Ni Jiangwei’
(1 School of Economics and Management, South China Normal University;
2. School of Economics and Management, Guangzhou Institute of Science and Technology )

Abstract; This study investigates the impact and the mechanism of enterprise digital
transformation on labor income share. Based on the data of Chinese A—share listed companies, we
find that enterprise digital transformation increases the share of labor income. The results are still
consistent after a series of robustness checks. Our mechanism analysis suggests that the digital
transformation of enterprises can effectively decrease financial constraints and enhance internal
control quality. Both factors will help to increase the share of labor income. The heterogeneity
research shows that the positive effect of enterprise digital transformation on the share of labor
income is more substantial in non—state—owned and high—tech enterprises. This research is a new
discovery of the factors affecting the share of labor income in the era of digital economy. It expands
the research of digital transformation and the share of labor income. It also means that vigorously
promoting the digital transformation of enterprises at the policy level can improve the share of labor
income and the realization of common prosperity

Keywords: Digital Transformation, Share of Labor Income, Digital Economy, Financial Constraints,
Internal Control
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