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TR TACFTIRENS (NN ML, S i Al 573
WA B A T Al O S B 2 ROM i PR 31
SCHR o ATE SCHR 3 B TIT 8 72 4 R0l BE I S DA A BE, A
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R2 HRMELgT

TE N EE FREE L =/ME BEXE
LS C 23189 0.281 0.121 0.269 0.060 0.684
LS S 23189 0.126 0.086 0.107 0.012 0.464
DT 23189 0.092 0.220 0.011 0.000 1.000
Lev 23189 0.431 0.207 0.426 0.052 0.896
Cash 23189 0.048 0.069 0.046 ~0.153 0.245
Size 23189 22.127 1273 21.945 19.863 26.064
Growth 23189 0.189 0.431 0.115 ~0.509 2.876
cl 23189 2.388 1.863 1.867 0.396 11.883
HHI 23189 0.101 0.107 0.069 0.016 0.667
Margin 23189 0.285 0.172 0.252 0.003 0.819
TobinQ 23189 2.011 1211 1.614 0.881 7.780
First 23189 34.967 14.801 33.130 8.770 74.300
INDIR 23189 0.374 0.053 0.333 0.333 0.571
MHold 23189 0.128 0.197 0.002 0.000 0.685
Boardsize 23189 2.142 0.198 2.197 1.609 2.708
SOE 23189 0.404 0.491 0.000 0.000 1.000
TFP 23189 14.881 0.885 14.772 13.058 17.412
ByH N TER ., 585 (3) FIRIZE (4) FNZE R TR, ol %3 HLEBBH
4G R B FRHE T TV ACERIE I BRI, B8 R LS C LS. S DT
oy 14 0.104 #10.036, TH/KFRYFEFHIRE R K. iR LS C 1
WFE 33 7 B4 R T 57 B & T L ) 45 18 LS S 0.608" 1
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AT AR R ), St )R R R Ll i)
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b Rk B BLES R S AT, BRHETSRL A 5 ik s
B ST B O SN N /N N SN B i o P S| R (BT
HEBALAE Sy Al , HAb AL AE R AR A Al E 5o 2 A
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3. WS AR (IR, 2020), PREE 20154F 2 J5
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BT EIET , BRHEEEE 2k s Al 5 3R Al 4
FALFAIRR R T35SO A 5 Rl RECR
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Sk MR AR EASE , LI 50K SRR B T AR 5
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F4 EHAEAEFPALER

*6 BHEENZSHANE

(1) (2) (3) (4) LS _C LS_S
LS_C LS.S | T#HKFE F=HigimE (1) (2) (3) (4)
DT 0030 | 0.014™ | 0104™ | 0036 el |FEkAl) el | FE A
(1092) | (7.67) (6.68) (3.69) DT 0.083" | 0.035" | 0.027" 0.018™
Controls i b il sl (338) | (1053) | (220) (7.63)
AR il il il st Controls it Fasitil il sl
il Fasitil il ikl st AR il il il il
N 23 189 23189 23189 23189 il ] ] i i
adj. R 0.593 0.624 0.880 0.952 N 701 14 002 701 14 002
EUVUN T SR RT A 1% 5% 10% it KR B 23 adj. R 0.646 0.618 0.704 0.651
B 165 N EAEA tfie. TR
=5 HFUHEBEEERKRR R7 SMIERIMESE
e ERIRE X B LRI BN LS_C LS_S
DT> HR{r# DT <H{r# (1) (2) (3) (4)
(1) (2) (3) (4) SRS | SREE | LRI | SRS
LS. C LS. S LS. C LSS B4t BE B4f BE
DT 0.021™ | 0.012" -0.175 -0.088 DT 0.035™ 0.024™ 0.020™ 0.008""
(6.64) (548) | (-0.74) | (-0.57) (9.51) (5.46) (7.58) (2.82)
Controls i i 251 251 Controls| 7kl i b ki
SRR il il sl el AR st sl il il
il Pl il il i il sl i il il
N 11483 11483 11 706 11 706 N 10 339 9738 10339 9738
adj. R? 0.598 0.646 0.602 0.610 adj. R? 0.616 0.605 0.662 0.618
VAZE RS THRIX 3 [l 445 8 7R, DT 5G, DT _YUNMIDT TEC (4 |u] 14 2 %

( =) Fafdreram”

1R SR S () X R B M R AR SE
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FRAKIH LR (2013 ) 55 838 Hi 5 28wl A KB P 1) L
(ERAT &, 2207 Ml (2011 ) FESF BN BN 7 1004
SLih b, 6 LS BEATAHEABAR I, 43 S B s A DL L Al i oK
BRI, 250K 5 A0 — 5

2. BUBAZ O RS R AR L A Il kg
RURPRO BT ARIZ M, — B s 2 M
FHARM " DT_TEC, HHpr, “Brfb i e s rib
A0 ZES DT 56, DT _YUN, DT Al =ANF3Eh%.

Y E NI, S A A AR T L) B R T B
N, WEFE A5 IRATSR KT . AN, DT ALY [l R %L
S, BEAN TR RERT Sl Al 55 3 T8 2R 45 v A ed B2 A1k
T S MR R e O

3. R T HAS B Ue P A R, SR R 4
H B FALEE AR B 3ME ( DT Ind ) 15 0 T BAS B I 0EF
Bl mAZR ERTER T T N AR RS, Al
Ber AT RE W (RS AN B 5

4. 5T PSM fite N AEPE N, F58 Ak $ 5 R 40K
AR T RSy S AR RIS RN, SR FH S54RI HL I8 il el ()
T7 i SEBR A N W RN I ZH 2N RlEF T PSM ——Tit o SERY
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Panel A FEIEHEFKFE

HENEREF I FHMEREZER S
(1) (2) (3) (4) (5) (6) (7) (8)
HEDU LS_C LEDU LS_C PHEDU LS_C PLEDU LS_C
DT 1.148™ 0.027" -0.053" 0.031" 0.748" 0.028" -7.687" 0.023"
(8.29) (9.87) (-2.64) (11.32) (5.84) (10.48) (-14.26) (8.71)
HEDU 0.002"
(12.07)
LEDU 0.016™
(18.43)
PHEDU 0.003"
(20.80)
PLEDU -0.001"
(—24.64)
Controls i il i s il E2il sl il
AR il il ik i il il il i
il ] i i il i ] il i
N 23189 23189 23189 23189 23189 23189 23189 23189
adj.R’® 0.299 0.600 0.829 0.598 0.225 0.595 0.484 0.603
Panel B 358h3& T1E 4R
AE TSR R TR AEITIEERET AL
(1) (2) (3) (4) (5) (6) (7) (8)
HSCI LS C LSCI LS_C PHSCI LS_C PLSCI LS_C
DT 0.155™ 0.032" 0.083" 0.028" 2.334"™ 0.031" -2.334"™ 0.031"
(3.08) (9.58) (4.68) (8.84) (5.95) (9.40) (-5.95) (9.40)
HSCI 0.005"™"
(9.95)
LSCI 0.051"
(37.55)
PHSCI 0.001°"
(8.98)
PLSCI -0.001"
(-8.98)
Controls 1 i i ] i i i i
AERE i i i i b i i il
il i ) il 11 b il i il
N 17 754 17 754 17 754 17 754 17 754 17 754 17 754 17 754
adj.R? 0.846 0.592 0.896 0.620 0.539 0.592 0.539 0.592
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Can Enterprise Digital Transformation Increase
Labor Income Share?

LI Ying, SHI Shu-ying

Abstract: Enterprise labor income share is an important way to show that workers enjoy
the fruits of economic development. At present, more and more enterprises pay attention to
digital transformation, but it is still controversial whether it will bring positive promotion or
negative inhibition to the labor income share of enterprises. This paper empirically tests the
impact of enterprise digital transformation on labor income share, and finds that: enterprise
digital transformation significantly increases the labor income share, and in carbon trading
pilot enterprises and enterprises with better external financial environment, enterprise digital
transformation has a more obvious effect on labor income share. The main mechanism lies in the
fact that digital transformation promotes the upgrading of human capital structure of enterprises,
which further increases the labor income share of enterprises. This paper provides theoretical
reference for enterprises to take effective measures to increase the share of labor income and
promote common prosperity in the process of digital transformation.

Key words: enterprise digital transformation; labor income share; human capital structure;
carbon trading pilot; digital financial inclusion
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