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Abstract

Against the backdrop of the green and low-carbon transition and the development of the digital
economy, examining the impact of the Synergistic Development of Corporate Digitalization and
Green Transformation on the labor income share is of great significance for optimizing the pattern
of primary distribution, promoting common prosperity, and driving high-quality development. This
paper uses A-share listed companies on the Shanghai and Shenzhen stock exchanges from 2007 to
2022 as a sample to investigate the impact of the coordinated development of digitalization and
greening on the labor income share and its underlying mechanisms. The findings reveal that the
Synergistic Development of Corporate Digitalization and Green Transformation significantly in-
creases the labor income share, primarily through improved business performance and enhanced
job creation effects. This impact exhibits significant heterogeneity across enterprises with different
industry attributes and regional characteristics. This study provides empirical evidence to deepen
understanding of the economic consequences of this synergistic development, optimize the income
distribution structure, and promote high-quality development.
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ML, R A PR ST R SR FeA% LA, X5 Sedk F A R A R . F— R
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B sER AR A — 7T, SR @ e ARG E . SR sk QR AR A L Sk, 1 Bh A
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B, A R AR A 2 B A 55 SN B, H TR Bl IR T 2 R AR R AL RE S, XA
JHAE B35 GAT MDA P Bt DX Al SO R 25 . ASCHE — R B T Al XU e R 22 s R (R 7T

ASCHAFRoTIR EEA =i 55—, WXL R B S ST SN AL $hE 1 2t i RT3
HeR SIS BSOS R ORI IT: 55—, R RUE I T 48 5% Ja SR 4 e 22 Al 2 THT WSO 73 S 45Uk,
AL TR R 55 TR RS A M AR A I B s B =, W T XU P[RR e M 55 BN A BT
WALERLH .

2. BRSO SMRRIR

e RE I E B AR B BRI N A P2 28 S AR, BRI AR P S A K
@S RS B AL E . e A K CE SR R IR AL B R, eI S RN, R GBS e &
P[5 SREALEE RINE I IR S AR RN . Fh AR 7= S ELh FIAE ek o =L i, 7 Rak 5=
FUSE A R TG 3R, T 2 55 SN[ 6].  BbAb, TRt m] R R A i s . BT
BB ARH o H R 7, 4 fEa At T R R P LR A8 N AN A P SR R B 388 in A A, 38 1T 5% 1 57 sl I =
. (BLED R RREAML T, BB AREM TR R RA, S R AR AR H 501
TR TR, DR 3 ) BN KOS, RE S SR A o — S B (R B AR RN R RAR IR Ty o 458K, B sk
AL R & R 57 SR A 1 [ 4 FH v e B A S i ey, e RIS IE . diitk, A
SCHEH DA R

Bt 1 A B SR b U IR R JE R 68 2 25 B2 T 55 RN 0l

R RIS S AR T T2 RNER AR P R B SR, (bR 5 B TE 30 ) ) i s 8,
T RS BB T T R BN o XA B T FARAE B T, VA M B R A, o REIS 58 A\l oxd T 3 75 SR AR AL 10
WHISHRAE S, SRS ESR. SN, Hr o T RIS B SR . SRR A0 A ke 5 2 e
Ak, SREAEAR NG BT BRI AR RSV B AR [ 7], BB W E LRI AL, M ERIRRE . A4
P2 VR ER B B T A RO FR SR T, T SEIL B 2838 5 A R th R 0k . 48 R IR T sk
A EFIRE RN EANE BE 13550, Rk — D EEm o R AT . dmitk, ASCHR H DU R R

G 2: XA )R I B A 8 A e, JEm IR T 57 SN 5t

A 5 O R R ST THRREH . S AR B BRI A IR S5 Ak 4%
SUSAW R, 5580 11 SR AL GE B 7 R AR R S i B A A, AT TR Jr Rl 388 K o5
[8]o IXFoft s 37 A1) RN 3 2 I 35 MU B [7) 2 2L 1 37— AR R AR R IR AR 5 I - U i B (k5
B 77 75 SRIGINAD SO HE A5, Al R 5| AR (@ FL R 55 sh 3, AR 7 B G S 4 1 i 38,
M HES) T ¥ A3 . PRk, ASCHEH DL B :

Bt 3: XTI E R R E I Bl ol A, 2T 57 SN A
3. MR’

3.1. TEENX
3.1.1. HRETE

W REAL BT BN BULS) . S5 LA IT, JFESE M AP 38 (I 7 ik, SR nlk 2434
IR SZAS OB < Bk DA E M S N A8 57 BN AR B9«
3.1.2. BLREREE

AT O R AR BN A VBT A SR AL B [F) A F KT (Syner), SR ATAR & Wb R EER R HEAT I RE . HL
WIS, AT R (Dig) B 4 R AT (2021) 1 7572, MRS BT 2 R AR 30 A R GBI 1
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B, FEAE O BTG — 0 1 LA Al w52 [ 10]; Aok g G e R /K1 (Gre) fi 5 i i 45(2022)
fITTIE4], WEABIEE AT T E 113 Nkt R I AT & . fEDRIEA b, ASCiE—2D

RS P L .
2,/Dig, xGre,,
C = (M)
Dig, +Gre,
HUM LG K IETR AL
T, =0.5Dig, +0.5Gre,, )

AR AR A
Synerit = Cit x Tz"t (3)
3.1.3. FHITE
KRA] B PRI I AL A TS SR T30, ASCFESEUE R AT N — R AV 2 st AR, R
AFEMFBL(Size). BAFIE (Age)s B H P HFFEZEROA) H=MfiiF(Lev). HWAKEL(CAP). Ik
FUEE 1 (Share). B4 i 50 (Cash) LA K 3 57 8 5 |5 E (Indep) -
3.2. RN

ARSCRG FEAE AR B R
LS, = B, + B, Syner, + B,Controls, + Year, + Industry, + ¢, 4)
K@), i BRI, ¢ TG, LS, WA, AR ¢ G i AN A R SO Syner,
BOOMRRE R, Rl i 1E ¢ RS e R R B, Controls, WiEHIA R 4%, Year Al
Industry, 73R RE R [E E BN, 6, NBEHLISNI.

3.3. BEEFSHERIER

A LL 2007~2022 PR A B BT ATUREEAR, S EEHYE FE R E CSMAR BHEZE . NIRIER:
AARF AU 25 B AT FEvE, A SCHIFR ST FI*ST Aw], FFxIESEAR BT DU 1%48 EALFE . & 155
35,441 N AEFET AWML, FEAE NGRS 4R IE 1.

Table 1. Descriptive statistics of main variables

* 1. FETEMRMGIT

e FEAE HME PRiEZE B/MA EON]
LS 35,441 0.135 0.097 0.009 0.700
Syner 35,441 0.376 0.314 0.000 0.985
Size 35,441 22.212 1.281 19.317 26.452
Age 35,441 2.181 0.763 0.693 3.401
ROA 35,441 0.040 0.065 —-0.373 0.257
Lev 35,441 0.432 0.203 0.027 0.908
CAP 35,441 2.513 2.125 0.329 18.942
Share 35,441 12.531 18.917 0.000 70.596
Cash 35,441 0.048 0.070 —-0.222 0.283
Indep 35,441 37.553 5.383 25.000 60.000
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4. SBEERS 3
4.1. EEEYFSTHT

2 ARl THEMERASE R FI() IS HIAZ EAEA IR A & E RNV RIS R, Syner [I1A]JH 23
W NIE . BRI bt — D3 i R A7 [ 5 RN AT Ml [ RE RN, Syner (i THE5 RAKIRLE 1%
E&E, RUPERER RS R AAEORRR . ttt, FEERDHSRSCR TR 1

Table 2. Baseline regression estimation results

2. FERIHITER

o (1) )
AR
LS LS
0.068"* 0.015™
Syner
(46.79) (5.26)
A b= b3
S I & 5E 3% L FD 2
FEA & 35,441 35,441
R? 0.246 0.448

E: FEESHNCGITE, o Fx 2 5IRRTE 1%, 5% 10% 1K F ERE, TH.

4.2. REMERE

NI FEME B S5 R R i, AN B BB SRR RAEA . e — IR . it
PR AR T AT T ARG . G, SR SO TSOM BLE + VIR SATER T — 4
VST SEAT R 3T )/ b A SN B T ST SN AR B, 4% 3 BI(D) R, AR R IR A RS, kAL
TSR A I R R AT B AR 5T N BT U, DR HEERRRIRAEA T, AT BB 2008~2009
RN B TTREAER A, & 3 ZIQMIIG) LR B R EURE N IE. BhAh, &
B0 IR R RS 55 BSOS KI R0 T REAFAE I, S 9 88 S TR DAL SR AT RIS P9 A A i, AR SRS A% 0
AR A B B A | AR BB e — AT IR A, 22 3 Bl(4) o, (VRS RUpARE . F)n, ASCERAT T2H
T3 AT o F(5) R XA B ) s B A RN 2R AL e R S B AT R, RAUTIR I 3

Table 3. Robustness test

3. RRfEen

a5E (1) 2) (3) “4) (%)
Bl A MBRRFRAEAR  BIBRERREEAR  WE—HIMRTE ZHISHT
0.002™ 0.015* 0.014™
Syner
(2.29) (5.01) (4.98)
0.016™*
Syner 1
(5.05)
0.002***
2 H.I0
(4.99)
AR = B B2 2 7
X I [i] 5 250 L & pi3 & = =
FEAE 35,441 33,193 26,321 29,923 35,441
R2 0.220 0.447 0.450 0.451 0.450
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4.3. AEMRIE

NGARTT RE N AE M iR, A SCR A T HAS BT . 25 58 3 Al 0 ik R R 5 55 sy N4
B I TT BEAFAE IR ) P R I, A AR AR i 5 R AR AR AP S ATy R 2 ZE I =R JT RN
TRBEHRATRL. % 4 5I(HAFIQ)S R TR, BB TRRERHCH 4.666, HAE 1%/KF FiE3E;
BB RRY, RSN AN, SRR B AT R E S S T SN A, Ul B A 458

HABORR RARET -
Table 4. Endogeneity analysis
4. AEMDH
. ) 2
A
Syner LS
0.019™
Syner
(4.64)
4.666"
v
(27.69)
P AL B & &
i) [E] 58 R RE & &
HARE 35,441 35,441
Kleibergen-Paap rk LM 23.127"
Kleibergen-Paap rk Wald F 766.996 > 16.38
5. H—E o

5.1. RERM4RIE

5..1. ETFARITURBH R RS

HRERUTL AP BE L A I ZE 5, Ak B e 2 Gl B[R] R R R 57 SISO A B0 1 52 Wi 474 57 o 12
SRR G R E 5 AT AR 5 QAT kAl S5 5RInEE 5 () FIFI(2), XA BRI XS 57 Zh RN
WA R BEAE S AR 5 G ATl FLIR DRI REAE T, B AT sl i i 5E ™A% 0 A 35 00 At A0 B8 5 14
SRRy, A S BB EORIETHE P R REA AR AL /KT, DARRARYS JeHER, 3R E 280,
FEAELR I B AR R OB 7 B f 3R, T s 95 sk g I . 2T, AR TS QAT A SRR IR
JIEEES, XL R AUSCN 3 BE RS AR R AN S

5.1.2. ETFAREMXFERF RS

A BT A b [X 1D 5 J 7K~ A1 2 A AR T ) R (MRN8 o A ST RE AR 43 9 7 S b X Al
AR AR X Ak, 3 5 FUG)AFN(4)SEF TR, XA ] A R 7 78 5 b X i o fR (i i3 1 oA 563
FIE R T RELE T, 730 DX £ ol T s B 5 1 W R B 20, U RS0 A 7 R N 88 B ) 5 1
R, HEREGEA N RN . M2, sPRE X e S mh it . AR i % 7= LT
BT HRERAS, AR B S, AR eCE A A A IR, KR T .
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Table 5. Heterogeneity analysis
Fz5 REMDWH

)] 2 (3) ©)
A 5 4AT L AR E V5 AT P X HZR X
LS LS LS LS
0.134" 0.031 0.149" 0.035
Syner
(6.05) (0.39) (7.96) (1.35)
| A & 2 7 =
L) 8] 5 R 2 = 2 P
FEA & 8140 27,289 5672 29,744
R2 0.544 0.701 0.639 0.714

5.2. HLHI5T4R

MU PI [F] e Fe it it B 12278 2 o A B A2 B I RN, BE T B2 e 7 SN 8. A e iR mL i,
KXZHECHUI, 730 DAHE BHFIZ(GPM)FI AL 7 T AB(Employee) i & 285 A i 15 B AL BI3E RN -
6 BEREIR, WAL R R BE S o b el th B b A B . XK, R ST
WS LR EAL T RIFERESR T, Ak BEURAC BN B G35 BE 0 AT I 5, 888 BE 0 M B8 S A RE oA B3R s
I TR R 7 AL B 5T SN BT RN, SRR OR AR B LS B A7 B, TR
WHOR R A PR R IR F R, § R Eh @R, IRl oo 57 3 i B AR T b A VLI fre 2t 57 3h

N 1=
Table 6. Mechanism analysis
5= 6. HHEISH
E, ) (2 3) “)
A
GPM LS Employee LS
0.032"" 0.010™" 0.130™* 0.007"*
Syner
4.71) (3.43) (3.11) (2.06)
0.152™
GPM
(4.26)
0.061™"
Employee
(8.64)
AR E & & =& &
R Iv] [i] 7 28 & b & =
A 35,439 35,439 35,424 35,424
R? 0.562 0.481 0.722 0.621

6. MRLGILMBIREB R

RILAGHEE T XA R KRR 57 SN BRI 5 S H AL o AT b ey AL 2k e fl B )
K REARTE T AN AT, B El i S T 8 Rt MR b AL BIE S BTk, ASCHR T DU R
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AW S, GEMER TSR OARERE, KO F AN R R RBRA R, g2
BB, EB S OB BRI B EE, 51 AR BCTFBOR R T 5 Aok . AR AR (05 3
SRR, BB BT & @B T S BEE AEE R N o B, SR S S SR
FEHESCHF, /X SAT IV R Re Jy 2200 o X B BRI T 99 AU DXRAT L, IR BOR BRE, 5835 i
BIHF, GBR. REMAA LR, HEGRETIR. PSR R BAICECRA S, ST
ERCPE S AR, =, SEEANLASAN D IR EEOR, (@ BNV ERERTI, e STRFAT ST 30 fR f
JZ, A HM I, 51 S AERT IS RN & o R, S R E R R L A &
HEER .

E&UH

g RO AR E N L RE SR ShECR B R & s i 7. BN 54503507 (T
Héi'5: SZKY-Y2025229).
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