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AL PR A, 2 — 2P a4l 1 A A BT T4l 55 3 ) A i 38 T+ 00z . R
TERCFAC ALY, DRSO Tl B0 A L 57 51y g 1A 532 0 2380 107 R X sl 83 , -
ROt e LA & 5 HR TR, (R H, 753 250k,

A5 HENER FZEYBRREBEFHARASELEE
(1) (2) (3) (4)

AR Laborcost1 Laborcost1 Laborcost2 Laborcost2
Dcg<0. 245 Dcg>0. 245 Dcg<0. 241 Dcg>0.241
Dcg 0. 060 -0.123™ 0.061 " -0.114™
(4.00) (-2.55) (3.96) (-2.34)
Incentive -0.007 " -0.030 -0. 006 -0.010
(-1.65) (-0.28) (-1.53) (-0.09)
DcgxIncentive 0.277 ™" 0. 040 0.288 " -0. 005
(3.04) (0.14) (3.09) (-0.02)
Size -0.014 ™ -0.026 " -0.014 ™ -0.026 "
(=27.05) (-5.53) (-26.28) (-5.35)
Lev -0. 047 -0. 145" -0.047 -0. 147
(-13.25) (-4.40) (-12.95) (-4.38)
Cash -0.009 ** 0. 049 -0. 007 0.051
(-2.05) (1.54) (-1.55) (1.58)
Invent -0. 068 ™ -0.198 ™ -0.070 ™" -0.210"
(-11.04) (-3.98) (=-11.17) (-4.10)
Loss 0.038 ™ 0.044 ™ 0.038 ™ 0.046 ™
(17.87) (2.48) (17.42) (2.51)
Listage 0. 001 0.015 -0.001 0.013
(0.44) (1.30) (-0.39) (1.07)
Topl 0.007 ™ -0. 022 0. 006 " -0. 021
(2.05) (-0.81) (1.79) (-0.75)
Soe 0.016™ -0.010 0.015™ -0.009
(12.95) (-1.05) (12.38) (-0.96)
Flk ks i Pl Pl i
AR BERUNE Pl Pl il P
FEAEL 23144 860 23134 870
LESERS 0.361 0.351 0. 361 0. 346

(2) FEHTEARAM AT . A (3) RSB SR A X T8 A e L A 57 5l
FIEARL IR . 5 SRR Qua, Ak H4FFEAL TR R INE
RSB 1, BWEEN 0, % 6 i 1 IEC L% BB Beor BEAS A A0S T 2521, 1
B (1) 8 (3) FroRrB T B 7 REA T, ST Degx Qua 19 R BIILE 1% 7K
WEAIE; 1E5] (2) MBI (4) BB B 7 HEA T S8 H I Degx Qua 1Y R %L
WA, T, RO R, R ROR Al B TR A BE D R B 24 2l P T
PRIV St , EE R R BT S I p s B S R, TSR AE T 8T A 5 X 55 3 g AR (9
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FTHRN, (AR AR TG, ANERTE T RO Rk, AR RE & 45 KK 57 30
TISAWIVER, BB BOR A X K A e LA 55 3l 77 AR 52 i R0 s AN A AE TR AR, S
ik 7B H, .

A6 HFNEA ZHFHARALLEHZHHmRAEELER
(1) (2) (3) (4)

AR Laborcost1 Laborcost1 Laborcost2 Laborcost2
Deg<0. 245 Deg>0. 245 Deg<0. 241 Deg>0. 241
Dcg 0. 058 *** -0.133 0. 059 *** -0.133
(3.92) (-1.60) (3.87) (-1.55)
Qua -0. 005 ™ -0.076 -0. 005 ™ -0. 090
(-3.48) (-0.66) (-3.53) (-0.75)
DegxQua 0.097 ™ 0. 061 0. 104 0. 092
(2.87) (0.19) (3.02) (0.28)
Size -0.014 ™ -0.027*** -0.014* -0. 026 ™
(-26.83) (-5.63) (-26.06) (-5.45)
Lev -0.048*** -0. 147 -0. 047 *** -0. 150 ***
(-13.39) (-4.51) (-13.10) (-4.51)
Cash -0.010™ 0. 050 -0. 008 0.053
(-2.12) (1.57) (-1.61) (1.62)
Invent -0. 068 *** -0.196 *** -0.070*** -0.208***
(-11.05) (-3.93) (-11.18) (-4.04)
Loss 0. 038 ™ 0. 046 ™ 0. 038 0.048 ***
(17.91) (2.57) (17.45) (2.59)
Listage 0. 000 0.020" -0. 001 0.017
(0.18) (1.75) (-0.71) (1.49)
Topl 0.007 ** -0.027 0. 006 * -0.025
(2.03) (-0.97) (1.79) (-0.89)
Soe 0.015 -0. 009 0.015 -0. 009
(13.01) (-0.99) (12.41) (-0.93)
(%39 il il ek il
AR BERLN i i i i
HEARZEL 23144 860 23134 870
LESER S 0. 361 0.355 0. 361 0.350

(3) miLaes S b e, S IBTPESAS S (Acemoglu) WFSY, SRAIAELLL L2
3 B3 T8 B3 T AR Fe e R F e 95 8 11 Hslabor OB EEFEARDS . 2 7 4 THIAL (5)
FERL (6) MIRIAZEE, 5] (1) M (4) FispEer bR TREAR | Deg R %L
BITE 19KV E B35 0IE, R RAE B 2R m S ae o5 sh T ag ek, 31 (3) Ao
1 (6) MZEHREIR, Deg F Hslabor W REITE 1% /K R ERHIE, MAES] (2) FF) (5)
IR BTG RSB T AREAR T Deg M RBUSAE N IEBURRARE , v L, E8C7 e
I3, Al 7B [ T L v R 55 Bl ) LA I A 2 AR RN R AR B T B, AT XAl 5
BNIIAS A TIPSR, FESE ABCF A BB E , S B RE o7 8 ) xE LA B
REFEAC, A5 o iR e kase, DLt a3 RE 55 3 1 19 o A 1 o sl ok DL & 3%
iz H, 15325,

(4) At TR AR PSR, R R SRS A AR 22 R



WHFL, % BRI 55 3l 1 AR R R AL

AT BFAHA HERTZHNETHHRADALER
(D (2) (3) (4 (5) (6)

AR Hslabor Hslabor Laborcost1 Hslabor Hslabor Laborcost2
Dcg<0. 245 Dcg>0. 245 Dcg<0. 245 Dcg<0. 241 Dcg>0.241 Dcg<0. 241
Dcg 0.382™ 0.124 0. 065" 0.378" 0.118 0.067 ™"
(4.95) (1.58) (4.38) (4.87) (1.55) (4.35)
Hslabor 0.001 ™ 0.001 ™
(7.42) (7.59)
Size 0.016 ™" 0. 004 -0.014 ™ 0.016™ 0. 005 -0.014 "
(7.07) (0.41) (-27.23) (7.05) (0.50) (-26.47)
Lev 0. 003 -0.154™" -0. 047 " 0. 003 -0.152™ -0. 047 "
(0.10) (-3.12) (-13.26) (0.10) (-3.09) (-12.97)
Cash 0. 144 ™ -0. 020 -0.010™ 0. 144" -0.015 -0. 008
(5.11) (-0.39) (-2.16) (5.12) (-0.28) (-1.66)
Invent 0. 007 -0.068 -0. 068 ™ 0. 007 -0. 064 -0.070 ™"
(0.23) (-0.89) (-11.04) (0.23) (-0.85) (-11.17)
Loss -0.023" -0.027 0.038 ™ -0.023" -0.027 0.038 "
(-1.78) (-1.20) (17.93) (-1.78) (-1.19) (17.47)
Listage -0.025™ -0.040 ™ 0. 001 -0.025™ -0.042" -0. 000
(-2.35) (-2.06) (0.53) (-2.34) (-2.18) (-0.35)
Top1 -0.034™ -0.163 ™ 0.007 ™ -0.034™ -0. 171" 0.006 "
(-2.15) (-3.29) (2.13) (-2.13) (-3.48) (1.88)
Soe 0.052™ 0.138 ™ 0.015™ 0.052" 0.137 ™ 0.015 ™
(5.08) (7.34) (13.05) (5.07) (7.30) (12.44)
(%4 i i il il i i
AF BE RN 1 il i el il il
FEAKL 23144 860 23144 23134 870 23134
ARG R 0. 029 0.423 0.361 0.029 0.423 0. 360
S A R A L s S 2 B N ) SRR A UK, L, Aol B A B Y 5
mﬁﬂﬁ%mﬂfﬁf Tl B, AT R B, F 3 Al ) E A R Rl

SREN, BURBOR SCRe 1 BERAE AN, A B2 1 i A A0 1) il 3k Aol S A e
R T B AT B & . JF HL, X TR0 B - A i A A0 A B H I i A B R
PHEAM AT E , TokALE AN E KRR &1 2 N, IR 55 8 1 7 A 58 ARt
SEHAAT I AELL LA, BRI, AR SCHUNECF AR T 5 55 3 ) AR Z [ i) < U B OCR
TERIE M A AEAS AR IR AEAE . IEAh, XHE BAL s . RS BHEAR RS Al &, T
HAEE S st B SEBE A G AR B TT, 4k A B % T80 A 5% 8 1 s DA VR A T )
R, WA RO R S 55 2 AR Z ) < U™ B OCR ., B2, GOURgR
R AT A B B A R T SR I AN TR BN, AR e TR 0 o ﬂfﬁfﬁ%%%ﬂ
595 AR Z R E <U” BRI R, £ 8 M T IEZE R, Hdr, 51 (1) 3
(2) EHSE N TREA, 3 (3) F13) (4) (MG BAGH . A E BRI S A,
EATR R F ARG BIRRE —RI Deg” I REINTE 1%/KF LB E i, 51 (5) %l (6) ffiH
SCRIB R FREA, BURHECE AL AR BE WK Deg” M9 R BRI W E RS, AT L, T
TRl FRIEZE 5, A BT ARG U 55 8l 0 AR B 5 M 350y A7 A Tl S ok
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K8 BMFWEHALGFHARESITLRALR

iEER4 5 RIS T SCHAYR AR
At (D (2) (3) (4) (5) (6)
Laborcost1 Laborcost2 Laborcost1 Laborcost2 Laborcost1 Laborcost2
Dcg 0.260 ™" 0.261 " 0.347 ™ 0.349 " -0.134 -0.063
(12.74) (12.57) (4.68) (4.57) (-0.75) (-0.35)
ch2 -0. 466 -0. 462" -0.618 ™" -0. 630" 0. 678 0. 346
(-7.80) (=7.54) (-4.10) (-4.07) (1.18) (0.71)
Size -0.014 ™" -0.014 ™" -0.017 " -0.017 " -0. 020" -0. 020
(-23.87) (-23.41) (-4.79) (-4.47) (-3.94) (-4.03)
Lev -0.072" -0.073 " -0.096 ™" -0. 100 ™ 0. 063 0.076"
(=19.54) (=19.40) (-4.20) (-4.25) (1.62) (1.86)
Cash -0.013™ -0.011™ 0.129 ™ 0.135™ 0. 004 0. 008
(-2.89) (-2.39) (5.39) (5.48) (0.12) (0.25)
Invent -0.026 " -0. 028 ™ -0.350 " -0.362" -0.392" -0.401 ™
(-4.78) (-5.00) (-10.00) (-10.04) (=7.09) (-6.96)
Loss 0.041™ 0.041 ™" 0.012 0.012 0.028 " 0.022
(18.06) (17.76) (0.99) (0.92) (1.78) (1.41)
Listage -0.007 *** —-0. 009 *** 0. 008 0. 005 0. 006 0. 008
(-5.78) (-6.60) (0.87) (0.53) (0.61) (0.75)
Topl 0. 006 * 0. 006 -0.090 ™ -0.096 ™" -0.050" -0.050"
(1.70) (1.54) (-3.85) (-4.04) (-1.77) (-1.69)
Soe 0.019 ™ 0.019 ™ 0.017 ™ 0.016" 0. 064 ™ 0. 064 ™
(15.24) (14.66) (2.04) (1.91) (4.64) (4.55)
AEJERON il Pl P il il Pl
AL 19247 19247 1591 1591 327 327
k= 0. 186 0. 184 0.210 0.212 0.384 0.373

. REMES T

1. %ﬁﬁ%ﬁ”“

Z MR K Ao %%H%m,UAQWIAﬁ%MMWﬁ%%ﬁﬁ¢%%ﬁ§§ i
AW G SN HEw) / (B T AB-=E AL 7,
%ﬁﬁﬁ%ﬁﬂiﬁ,@Em%m%9$ﬂ(l)%mo%%,%%ﬁﬂ%ﬂ%ﬁ%@% fif
A T ABOFI A R, 158) Emp 10958 A B AR, BIEMN DA %54
W Z5 B J A, [IREERINEE 9 WAl (2) P, alhl, Fesisfll 57 3 ) iR B4R br )
RO ARG BIREE 0 Deg” WY R BOIITE 19%KF L RE N, W S% 3 —8, AAE5R
Ae fe

%@%ﬁﬁa

ﬁ?ﬁ%%%mf%QMLﬁﬁ?F PR BTSRRI A B R, SR
FAEWFTE P E BT AL B OCSER | FRT BT A B B B i Degl AT, 45
nk o ) (3) HF) (4) Fias, A, m?Aﬂﬁ%%%ﬂméAk%M@kkﬁ %8

PV BURAEAR IR P PR (R B S PR AT St el A7 AR W, 0 — AR RO A B AR B i s — 045
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WHFL, % BRI 55 3l 1 AR R R AL

B L. Deg AT, 25503 o |zl (5) FF (6) Fiw, AT, FERR 408 fh i IO R B Aty
HAEPR N Degl M1 L. Deg J5, EATH ZIRIUISRERLE 1% 7K BB & 8, KM 1L
R 5553 ) AR Z [A] i8] « U B4R 6 R HA Beom it R fd

9 HBRETBTHZHAFHBMEELELER

S (1) (2) (3) (4) (5) (6)
Le Emp Laborcost1 Laborcost2 Laborcost1 Laborcost2
Deg 0. 477" 2.007
(4.63) (10.79)
Deg® -0. 669 *** -4.520"
(-2.75) (-10.15)
Degl 0.076 0.075**
(6.68) (6.48)
Deg1? -0. 094 -0. 094
(-4.28) (-4.17)
L. Dcg 0.109 *** 0.105***
(4.90) (4.63)
L. Deg? -0.228** -0.223 %
(-3.83) (-3.67)
Pl A ik sl sl il il sl il
ATk 3R R Pl it il Pl Pl Pt
AR BERON P il Pl i P Pl
FEARL 24004 24004 24004 24004 20022 20022
JHE R 0. 381 0. 658 0. 368 0. 367 0.371 0.370

3. HEBR AL SR mE MR R 17 1R )

SRR b B R BT AR RETE — o R b S e i oMl B A B 2R ) A R R A R A
(B[R] oyt A B8 52 A SRS PEBL BR AT S RO RE e, SR Bl e 5 S PRl A e AR B R DT I Y15
B G, SRATANTE R0 5 B HERR A Ml SRS PR B B AT A 152 . O BRECF AL B FRRE S 0
FIAFIREARIG I BT, 25558 10 5 (1) Fig (2) B, QMBS S5 %
ZERRANTS B RAF R A FIREASEATIRNE, 2550 a15% 10 th3) (3) F3 (4) Fis; QORI E &
sk, BRI . PEEE AT AF PR 0] 52 BRI 23 A0 T A S R REAS SIS EOR IR S, 2%
Wk 10 H3 (5) M) (6) Fizn, AW, TEHEBRALSRms B 81T A B e Al
FRJE ZRI Deg® B RBUHRE N, ASCEIRARIRTRE

R 10 Herh 4k K og B AT A Yo )3 R

h (1 (2) (3) (4) (5) (6)

' Laborcost1 Laborcost2 Laborcost1 Laborcost2 Laborcost1 Laborcost2

Dcg 0.053 ™ 0.054 ™ 0.127 ™ 0.126™ 0.110™ 0. 111"
(2.01) (1.98) (5.29) (5.11) (4.92) (4.84)

Deg® -0.128™ -0.132™ -0.252"" -0.255™" -0.210™" -0.214™"
(-2.01) (-2.03) (-3.96) (-3.91) (-3.50) (-3.48)
P A i i il i i 1
(%4 i i il il Pl ]
AR il Pl ] £l il Pl

FEAZL 11499 11499 15783 15783 20804 20804

PSS R? 0.376 0.376 0.383 0.383 0.375 0.375
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4. {14553 VE e

A T Al & B R AL R AT R AT — 8 MBI, Rkt 50 1T R AE7E MO RE AR S 5 I 22
[, 2R AR50 DR RS (PSM) AT REARVCELIS A, SRR A Al 4% 2 5 E 1 T 507
REETL NPIAL, Y Deg BUEANSET 0 B, R C ST RECF Y, D_Deg BUE A 1,
TR AT B R, WA 0, A AR Size . BEP= 06508 Lev, BLAHFA Cash .
AV T T4 Loss FF=HUESR Soe fE AP &, THEHEARM B2, R 1 1EAR
VCRCTEHEA TREAS LT, EEAY PR St A 0 1A A O, FH 0[] 45 53 DR C S A REAS 1A T
B, g5 11 55 (1) Fgl (2) FiR, Deg® MIRTE 5% 7K b R,

11 M@Es kil stEEadkem)as
(1) (2) (3) (4)

e Laborcost1 Laborcost2 Laborcost1 Laborcost2
Dcg 0.111™ 0.116 ™ 0.133 ™ 0.136™
(2.91) (2.95) (5.16) (5.16)
Deg® -0.219% -0.229* -0.307 *** -0.311"*
(-2.23) (-2.27) (-4.79) (-4.77)
Zhcity 0.011 ™ 0.011 "
(8.36) (8.55)
DegxZhcity -0.012 -0.016
(-0.52) (-0.69)
Deg?x Zhcity 0. 042 0. 045
(1.52) (1.63)
s i A il i il il
A7l 3500 i 1 i i
AR BERIN il i il il
FEAEL 7094 7094 24004 24004
JHE )T R 0.356 0.356 0.369 0. 369

5. AMESEF

WET 2012 48 11 ARG GETHEZER SR B InE)©, 8778 E d i
MR . AR R AR s 25 KB . IR S50 24 05 B R AR A E 4l Tl B R
HVE ARG, XSV BT R BT SR X RIS EOR T 2012—2014 4R R
SEAERR T I, AR SCHE— 25 F 1 R BT U Zheiry WEAR it 25 B8 3 ISR S it A5 SR 1
Jat, MEEARFTTEARE S 2014 4E R LIS R 1, TR 0, W Zheity S5HCFALEE R — KI5
TRIA S BB, T SRAE A B X —H SN S bl T, b R
RIS 558 AR Z B E «U” BIMZOC RIE BRI, HE 11 hF (3) Figl (4) o]
W, ZEHIG DegxZheity il Deg® xZheity B RBEIA B3, I HBLH Deg® ) R BURIK B3 R,
& IR 1 Bk T R BOR 1 S 5 IR R B B 5 B T AR Z R U AUk oG
Ry, ARIE SIS B R R fdE

N AREESETR
BEE B BORTE E RETT AP AR H £ i, SO R — 3 R SR Al +%

@  BERRIE : hitps ;. //www. mohurd. gov. en/gongkai/fdzdgknr/tzgg/201212/20121204_212182. html
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T RO LRI E BT IK s & e B ZHES 7, YT, 3R E i P T e A
CARIATENAT, IO RAE R TOUL 28 B = 1 A oll 7 A= VRS2 e, AR SCA RO Al B A1, DA
2010—2020 4E) R A I BT A FABIFFEREAS | SR FH SCAS 731 220 1 Aol B0 A e R B, 5
UERE 50 A b BT A T 55 30 ) AR g s s, AR R a5 dG . —, b iy
TN Z B R U7 BIZOC R . EBCA L B, Al St A 1 e 2 s
SFBOF I RAREIN, & PR R B R L B Y BUTE RLR
WIEAEE, Ak ABCEAEE R R, TR EAR X A S s AR RN, 55 80 1 Ak
AN BEE RS PR B B P T R AR, 5 =, v 8 JROBI Al A e B B AR Al AR AN A B ik
S RUR AR TR A 5 B 09 55 30 ) BUAR RSO, P A T VE o 25 Al i A B ARG Y i )
EATA IO R I kB =, FEAIALRIA IS 3R, e A e Alwni, b 71k
FERINT 55 2 ) A WU BTN A ) 5 | i R RE DT B R SE . BRI, Ak B AR AL S 55 B
TIRAZ I FE “U” B RAEATI R M, HEARGS S B e ik . Hibk
AV SRR R T B | AR AR A3 D EC VS DA R — 2 AN R I, IROR IR R
S AR R

BT ERWRES S, AR ECR R R, N AERE, B AR 1K
WA R A A BRZE B A AT IS TR IR DG . e Al B A 5% B A0 39 T i 57 3 g AR 1
(RN, 445G H B EPRE AL, wilE B IS B A e B S R, R FLAS T HESE Ak BOR
A A PR Y A AT b, 3 O 7 e 280400 S TR 0T R o0 g 1T 7 2 e AR 1], 0 200 B
AV AEHEABCAAR S B AN G, Sk MR HOR R 58 35 1 A 7 48 PR X R A8 [ 1K 55 30 ) il
A AN R A B RKIE K R, NS EhE MEERE, T F AL
A W5 R Re A T P R E A PR 55 B TS D) OB HOR BT AR, (A5 95 30 1 T 35 55 K&
i) T FLREST 8 1 . OB AR R AR 97 sh E R B 2 R AL Sy . S5 sl B S iR e H B %
HAEBEEMITINER BT, A Wra B I 38 N7 Al Bl 5 1 2 AU AT o B 3l BR5 R0 55 20 ) 75 SR A8
B 1 BE SR, TR B A GBUR N i B SR EE BE 25 3l # 1 55 B B BB 8B AL E H AR BRI
T 3 BUR W S IR 552507 AR L 0 A BRI WL 2y, 38 A fiE 35 sh 3 fE 8 Ak % AU BR
Berb RV N R 7, B AHE AL IR A F AL R R, AR, ARBER AR AE — i R R BR 1
FE A RTE T IR E A B 7 A% B AR E AL TR BB, Ak T 507 A 7% 2 i 2 A £l A AR
AL, 7RI B BT A RO 55 51 ) AR T REAETE A R Z i xfE OERf 4k, A
FEASK#E— D5,
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Research on the Labor Cost Impact of Enterprises’ Digital Transformation

PAN Xiaozhen, XU Gengxi
(School of Accounting, Hangzhou Dianzi University, Hangzhou 310018, China)

Abstract; Through digital transformation, traditional enterprises realize the deep integration of
digital technology and real economy, which has become an important path to realize high-quality
economic development in China. Using the sample of A-share listed companies in Shanghai and
Shenzhen from 2010 to 2020, this paper uses text analysis to describe the degree of enterprise
digital transformation, and empirically test the labor cost of digital transformation. The research
results show an inverted U-shaped curve relationship between enterprise digital transformation
and labor cost. After distinguishing different stages of enterprise digital transformation, the
study finds that only in the early stage of digital transformation, executive equity incentives and
high-tech enterprises will have a moderating effect on the labor cost impact of digital
transformation. Further mechanism analysis shows that the labor cost improvement effect in the
early stage of enterprise digital transformation is mainly realized through the introduction of
high-skilled labor. In addition, the impact effect of labor cost of digital transformation has
obvious industry heterogeneity. After a series of robusiness tests, such as replacing key
variables, excluding corporate strategic disclosure behaviors, using propensity score matching
method, and exogenous event shocks, the research conclusions still hold. The policy
implications of this study include; Chinese enterprises should formulate forward-looking digital
transformation strategic planning, solidly to promote the comprehensive digitalization of
enterprise technology and production management mode, and avoid producing short-sighted
tendency when facing the pain of transformation in the early stage. Workers should strive to
improve their labor quality to adapt the changes in employment environment and labor demand
brought about by digital transformation. Governments at all levels should attach importance to
labor skill education and digital technology training for low-skilled workers to help companies
accelerate the process of digital transformation.

Keywords: digital transformation; labor cost; text analysis
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