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Abstract

Digital transformation of enterprises is the core carrier of high-quality development of the digital
economy, and how it optimizes enterprise income distribution is an important issue. Based on the
panel data of A-share listed enterprises in Shanghai and Shenzhen from 2012 to 2022, this paper
applies the time-industry two-way fixed-effects model and finds that: (1) digital transformation can
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enhance the total income of enterprises, optimize the structure of labor income distribution, and
widen the difference in the salary between the management and grass-roots employees; (2) through
the triple mechanism of alleviating financing constraints, promoting innovation, and enhancing the
ability of sustainable development, the proportion of the labor factor in income distribution; (3) the
development of digital finance can enhance the positive impact of digital transformation on enter-
prise income distribution, and play a moderating effect; (4) the heterogeneity analysis shows that
the effect is more significant in the high-tech industry, the central and eastern regions, and the dig-
ital transformation narrows the income gap between employees in the central and western enter-
prises more than that in the eastern region. This study verifies the optimization effect of digital
transformation on enterprise income distribution patterns with enterprise data, improves the the-
oretical framework, and provides a reference for policy practice.
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1. 518

FE LS HTAIREE G 2RI A, Bor it O S R P K03l 1, kB
e BT Ut i PR R R IR SR BRAA,  IELAHT TR A R IR FE B2 L s B R, T2 )R LUK
BAGTE LA AR O R AT (B R AR (2023 4F)) 5 BRI H 7 285 i B LR 55 T RK,
EIMEY TG BRI A RS . A AL GHEE PR EEAT, AR B A
PR 5% U] B 2 AR, SEXMAE S BN SR E A B RE M . & F RN BC R IO B2 Y
Qg5 TARAE, (Rt TRk g Rz, AGERSN BRI RE S A A7 &, FHAS Al
fIEEL . A Er P A IR, N K R R IE AR R AR AR A . — 5T, BT R Al
R TR RE, 3270 7 AR e T, M ar gesg hndb sl 5 —J7im,
B BRI BRI AN R B AL ARG 3 A 7 ASRIRR FE RO RE R, 1T W] B 252 Al A BB R Se A 7
[LREp A

SR 2 AR TR B TR EE A (e S ol BRSO 7 BCAR R BOA BN GE— IIE 1B . R SCIRF: 2447
FEWANRIR: H—, ZHCCIRRE T Ry (R B — 4R, il BN . 57 BN BB 53 T 37
Py =T U< 71 1 P WP D G £ N R P e A il B3 el L S = N i 1 7 N/ 5 A G 8
ik, BT UL, AWFFEE 2012~2022 SRR A B b A FEEE, Sl PO 57 SN B
B2 = 4E L HTHESE, At 25 S B A RO Al N 2 BE PRI A AL

2. CHkE SRR S5
21 BFURRS “GAER”

e A B Al e B R R AL 0 B85 /g, IEAE S AL AN B IS B S YR M AR Ry . [
WITFER R, B A T RENS B R Tl A B A 2 AR, TSNS K. 5KEE4R(2024) [1]R
ARG A BT 22\ 2011~2021 SEE0 A 7 AR Y, B0 A R R il S BN A 25 A IR [ R M 55
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o FRREFIK G (2016) [2]5E T 2002~2014 4 A B bl s, RIEBN R BB E R T T HRE
REPHKFE, (H— R EHH] T EARYCEN S . X —450 55 5 °F(2025) [31MHTFAHIER, HigH
LU Rk B R ER A RS, AR B AR SO R R, KRBT HOR, BT LR e A
BRAEFE, NEdEasrEK.

MAIHTE RS S EALMA T, BEE RS &R 51E P e # @ RmEsR A 7 Q2R 1R
AR A oE I B A SOE S A R IR B A RS, AR T R R AR RLRE, TR B
BT A&E W SRS SR, AR GE B AT BERRE P T R Y Bh kA, ST s S s,
REA N (EZ L, 2024) [4]. 5071, BRI 7P b & s S A 1E, vanliggt 7
TR T 323 TR R = B IROR IR, XA BT B s BRI RE 77, AT BE ISt 55 36 77 5N R [ 4 (X
W, 2023; FFi, 2023) [5] [6].

BT FARERHLE S SRR, AR AU 1. B R e WS R m AN, SEBUOR R
(H1).

22. P HHBE “SIFER”

SR EESE PR R R, B ANE S EA AR PR E . I E S B, AR S
HORERRE” 5 “OrIFERRT ARAEYER AR, W H 5 (2022) [TV BT AR BAE B AL SR HEAL K AL
(I, AT B2 R AR bR AT, HE 14 1 KR S 5 BT T 5 Sh AR B A A 0 T A o B
M 845 (2022) [8]RFFE RN, ARV Ak B A HERE Re % i N ) BRI 45 4 DAL 2 3 i van 57 B AR AE SN
SPECHR L E . TSR SR (2024) [O]A N B A BURR BEXTRE RRAE A B U AY T gZmn R B A e Y
S 55 SUSNAR A0 15 HE P B PR A . 932 A 25(2023) [LO]MIA Jg A b Bz A R ik A Ak P9 VA BE 3 RE 5
mUEmRRAABE, BERT 57N

KRR O A ILE LN =07 . Ho—, BORGUBTIKS) 1) & A e, Ber e Aimd A
TARE. KEESEHARBEB N A KL, HEINETFES M HIRE LR T R R AR
THRBRAE 5, W KRE SRR AL, A5y 3 & AR B 70 B A Az o BRI, Al A ) T2
ISR E RN, 5 AR A 11]

=, wrdrs ke )R A i S AU, B A OO RCR T, Il the S
YR ER(ESG) Sk 2 55 3l 26 1F o BN (2023) [12]SEUEAL SRR I, Akt B (b B FEXT ESG Gk LA 3%
PRI R, X — RIAEE T 2 B AR VR I0 f P AR MR A S AR RO, 7R T P ST R R e 2
[ P PESRIRHLAR s Al IR KB (5 BHE AR I PUE & e A TR E A A B A T R
RIEFAE, BF AR A AT RESE R SR G130 A T B

H=, AR A REMR U NIRRT . EARTE(2013) [131IN A, BhTT 20002 55 AN & L 2 4k
RS PN F BRI —. BATRERY, KT R T A8 05 A B i FL I 0 @l 7 2931
v, 3T Y BB R AR IS 2 T R 1D 7 B AR TE R CRAE S S, 2024) [14]. FerRiRim it
Ak SR IRRC B, Z2 AR /N b K ST PR R o e, Sy b3 A ) SR AR SR i BT &S HE . FAl
$(2022) [15]0H 70 1 B A i ROk /il Bt 40 R sg e, 45 5R BoR, dN T RS A e B e A
PR 295, AN fe it bk Jg, 38 n 55 sl 43 4

R, ASChE AR 2: Br A A BB AR T 57 AN A, (RN B ilAL, B “ oyt ke
(H2); AL aNHTiEsl . AT RS R RE 188 T DA S Rl B8 20 R 2% A 2[RI A 1 1 Ak A B s i A b e N 40 TS
AL, BIEC AR Y AT DU I A 0k AL A1 7 (H2a) « Rk ] FR 42 & J2 (H2b) Al — 52 R _E 22 Al i
B (H20) = 26 B AR AR Ak A N T
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2.3 BB SHMERS

A A e RIAE SR T AR ST SUONAR B RIS m] RE MR 2 2 P 38 R B B A0 G AS 755, X — IR AE
EE S F BB KT RSN RS B e, W EZE S8 N T, Mk S5
REZ7 Bl RN ZERE S KBNS B . B RN T B REAE 55 s R, BERHER
KA T 5 =4 Re 55 30 IR R AN, TS RE 55 30 71T B B A (Acemoglu & Restrepo, 2020) [16].
W FLR B, BCF R R B B2 R R RE KT 57 s & N 2200, ldn, J3AH 51(2022) [17]%5636 T |
AR EHE, WAF 7B B w7 R R B TR, (EREIRINR T s S
AT ZE B . At , A — a2 2 1 A Bl A B 5 v S I [ A7 2 2 1 3 U BUOC R iltan,
F/FFEE(2023) [18]3E T 2009~2022 4= [l il ik _F 17 A F K, RIAE AL ER, B S mE S
M 3 TR 2 RN U B KR, 245(2023) [19]4E H BT AL Tl Y EBRON S AR R
DL BE S AR LR M R AR . AT S, U AR R R BB m I B, O AN S i 2=
SRR BREE S BRI, TTH MR RINAATFER S

EHEPER AT — DT, Bep A B 78 B E AL O BRI I AR, 93
TEH A L B R 3 . Tk EFAE45(2024) [L]2E T w0 [ 1 A =408 B LR B, 8 AU 38 5ioke in
TR A e TR ol s T 222 B P RS S T 45(2024) [20] R LB AL RSl i 5 5 TSRO\ Z2RE 1Y
SR EY R e PO A s A LN T AT RGN N 2B, el SR B2
NITBEARIKPY KA B H 2SR, e, RO A B msis” B .

gEf FIRHLE], ASCHR B 3: B b B AR S B O HE R S50 A T TR R I 2 R (H3)

24. BFEREETER

FEAR A B S5 AR A AR ISON 23 BOAR Jo W [FIHEE A 50 T, B SR E B e e AL ) 5
P, Reidid B EE RS 5 BRI ERAL, SRABCTF AR R A O 7 FEAR SR I A BEVE T o 1 P A
TR, Hr it FCERRSS TIHE. $RTH RS E AR SIS iR, AR R LRI
I R At R A T OB R AR . SR AR(2021) [21] TR I AU T T A B R A TR B RE Ak
FACIE TG R 5 B AN S IS 1, AT SRR B IL T, A B B0 IR SRR
FNMEMPRTHE R N . A G SR RS R FRE KB TPAG R A, S ECR /Nl A T s
B M (Stiglitz & Weiss, 1981) [22]. #5<ifill T H Al B G RtUIR 55 T IHE, AR AR S5 R AN R RE 5
I EHECFACE IR i, ERUR S HCT SR ST b0 (2023) B TR, BT SO TR R AR A
X JE RN ERS K 8.5%, BEM/IRSIMNZER . &8 Lidbll], AR B 4: B amliE MR
HCFA RO AN BE IR S (H4) -

3. fAREItT
3.1. Wit SEEKR

AL 2012~2022 SRR A e BT A FIENYISEREAS, SIBRER. SRESERERAT L A, USSR
HI ST Bi*ST AbERf BT A |, FR5 B b S s AZ B ROMINIME o« AR Aolb B A e R P 3 b 12 R
SCAR ISR LA R SR R REAT SCAR DTS, AR B T 2RI T 28 2 M P
3.2. TEEN

(1) R E

ARSCIEIARA N SF BN A A BB I 22 B = AR A B . XTI AN AL, A SR
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F%(2019) [23], LAV EL iR ER P “ TATAIT AONIR TS A B4 SRER S B ERN” 1
PO RIS X T NEH ZE0E, 25RO KH(2012) [24]. H)i#(2023) [25], il A& HE
JEFSAET, PGS 0L TP E I, A S E 2 A 1 R e I T N 2

(2) firFeA e

OB AR BN BT AL (Dig). 5% RAES(2021) [21]HIfE, AR T UARIZHEA, @
X BT AR AEREAT NN, MBS B R I B AR bR FIRE, 255 L EESE(2022) [8]
(LR B A B LR AE T B A AR DL MD&A 15 B K I3l L 100 Sk il4EHk “EH 2598
(MD&A) RN o %A bR EUEBRR, R A B R R

(3) A E

AR EAML A HT(RD) 1T RFSE K FE B8 1 (SGR) Al ¥ 2 R (FC)E N A AR & o B0 Ak B HT AL
Fi, ARCis R FE G 5 b A R A B AR R B A LU AR AR 2 AL BB DL(RD)s R T Al T RR4E
K IEREJ1(SGR), AT E Tl BB RIGE T, W “ ArRFaRig K2 /B il ol R4l k JiE R
AR, HAmRREEE KR = B8 IGEE R~ WESREARIL - $F5 G R~ WG RAAR); b
PELYA S T AV AE R B B T2 B RIBR 1, 2 E Y AN AE L8 5 R de R Atk ) ) o R (Beck
%5, 2005) [26], AN SHiKEFHFM Ei#(2013) [27]. TKPLEER(2017) [28]HIR B LI R Fa bRk dE T7vk, KA
FC fa ¥ Lty A\ Rl R L RFE R, FC HUE MO, b il 8 24 AOFE T R

(4) WA R

AR SO HUEC 7 4 Rl (Finance) VE A 15 A48 5 [29], DAL K B 5 4 Rk 70 Ao 1 28 A (1 30 i B 3 2 4
R HOR i 5

(5) TR

55 DR S SCHR OB IECSE , 2019; 1 HA%4E, 2024; IR, @Al 2020)[23][30][31], ACAE
BRI S T — RAERIAEE, B EE UK L.

Table 1. List of variable definitions
=l TEENER

AR EE R ALK RS A5 e 1 B
ERIZSVION Income g T E A Z A

B e B 55 BINAR LS AR T3 AT I 4 Bk LUE I I
i = e LSC R H S 8 5 TN 2 2 i B AR R

UK AR SR R FE SR A (R AU D el B A KT

R AR Dig R R, +1 I A
AR size AR R R
AR L PPE A R P I BB
WAHENY Capital NCII=N 9ud DSV ON

- BHPIR ROA AR R DL

FblE ik LR Lev N SR
ARER Age G 4y 5 ol SR B I A 5
PRI IR SOE AR SRR AR RES 1, A0 0
Wttt e Top1 AT A SR
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FWE, £5

33 BREgRE

3.3.1. EifEEIIEE
NI TR T AT R X i Mb P S [E] B A RS, AR SR U SR U AR A

Income/LS/LSC,, = a, +a,Dig;, +aControls, , + X Year + X Industry + ¢, (1)

b, WAL & Income . LS A1 LSC 73 AR AN . 7 BN BI0R P9 FH I 22 B s A% OB
& Dig REMIAB T ML Contro 19— RIIFEHIZL R Year Y44 [ %€ 208 ;  Industry 947,
€ s & NRENLIRZDL R IE .

332 PAMRER
DBt FEAR B HT L Rl BE 2 SRR AN AT 5 e e 0 A8 Bl A R 55 SIS i B (8 R A
225 IR S BRI T 545 (2014) [32] FIZ A5 BT 1R 36 P A 2R o
D AV BT (RD)/ W] #5228 K 8 /1 (SGR)/A B 1A (FC),  H4 # [m] A ALY (2) F1(3)-
RD/SGR/FC;, = a, + o, Dig;, +a,Controls;  + X Year + X Industry + ; , (2

LS;, = &, + &, Dig;, +a, RD/SGR/FC;  +a,Controls, , + X Year + X Industry +¢; 3)

Forbr, AR & S RUERA B OREF — 80 HEALQMENE R EBAES T R ERRAE, R
FUfi H2a H2b. H2c SREHID LI iEys, RUIMCT e R nT ae il 15 L BB RE 71 HESh AT Fralk
J&. RARRNTL R SRS, XA AR THE

3.3.3. WHHMMIEE

G B < R R R RN, AT T A A [ SRR ) SR A 5N T AR B KT Rl (Finance), 14

e B B P 5 7 R ) — VOMA 96 32 LI Dig x Finance SR 7880 7 4 il 755 B A0 B B 5 £ 1 1)
WO\ 73 B R B B e T A O e R (4)

Income/LS/LSC,, = o, + &, Dig; , + &, Fiance, , + a,Dig x Finance, , + &,Controls;

+2.Year + 2 Industry +¢; , )

MR (A) T oy RECRZEVIE, TR W7 < R A P BE 8 B A i AL e RS il B L N AN 57
BN E L LE IR SR 58 3.4 [IASE Rl T REGE ST R X E 2B R AR, X
R DAL S Ay 4 ik A TR RE M AT AR AL BT AL e T T O LA P S I 22 R K SRR AR R . Bk, AT R
BRUMEE HA JROT.

4. SLELER 71
4.1, MG

R 2WME T FER BN RREG A R Hoh, R R B B RS A R bR U 2 43 ) 1.341
A1 1.408, T LT AT FEMRN MD&A #5-T¥E 1.34%MIR 55w bMl %, &/MERN 0, HKRMEN
6.301, K EAFEA AN 2 [0 B A BURE B BRI 2200 s Wl R B 5 TN 22 B (LSC), 7EAE AR 1)
BIME R 13.41, H/MEN 6.272, e KMH N 17.48, 454 0.804 [Mbrifk 2= v LAE H A &) 2 18] i3 I 22 BE A7 1E
BRI ZE S B EUSON” R “ S5 BN A FIFREZE 43 5l 1.500 1 0.0705, 1 B AL AR Al fr)
BSOS BN B 5 LA AE B3 2 7
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Table 2. Descriptive statistics

F 2. iR Mtgt

e S BN brifEZE B/ME RKE
Dig 34,565 1.341 1.408 0 6.301
Income 34,565 21.68 1.500 14.42 28.83
LS 34,565 0.0388 0.0705 —0.243 9.064
LSC 34,565 13.41 0.804 6.274 17.48
Topl0 34,565 0.590 0.151 0.0730 1.012
SOE 34,565 0.381 0.486 0 1
Age 34,565 9.789 7.260 0 33
Size 34,565 22.34 1.338 15.72 28.70
Lev 34,565 0.428 0.202 0.00708 0.998
ROA 34,565 0.0398 0.0788 —2.834 2.637
PPE 34,565 0.525 0.756 0 22.44
Capital 34,565 2.581 6.347 0.0876 710.5

4.2. BAEREIVIALER

% 3 JRuR 1 A B A BRI N A BE s e () BEHE DA S5 5. o, BB (1)~3) PR N Fz 113
HARSEAT L 54 0y [ 2 20080, 45 5L 0% FAS & Dig REUE 1%KF 3 9IE, KU r iR
BERTFEEW ST HINGE, RN KA HMZE; 55(4)~(6)51 40N BT 12 il 245 5 542 il i [i]
54l %08, Dig REBIE 1%/KF F R NIE, Ui b B BEGE B 3 4 T Al sl N, T
ETEIRN S E, EWRYR T E R 5EE R T Iz, T, B HL. H2. H3 RV KIE.

5 fEn

Table 3. Benchmark model regression results

3. BEEREASER

1 (2 3) 4 ) (6)
Income LS LSC Income LS LSC
0.0569™" 0.0050™ 0.1656™" 0.0097"" 0.0016™" 0.0145™*
Dig
(0.0058) (0.0002) (0.0029) (0.0029) (0.0002) (0.0034)
0.9732™ —0.0049™ 0.2787™
Size
(0.0031) (0.0003) (0.0042)
—0.3292"™" —-0.0055 —0.0874™"
PPE
(0.0248) (0.0050) (0.0080)
—0.0255™" 0.0078™" —-0.0002
Capital
(0.0088) (0.0023) (0.0009)
1.1343™ —0.0091 1.1427
ROA
(0.1114) (0.0168) (0.0898)
Lev 0.6828™" —-0.0033 —0.2434™
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(0.0269) (0.0048) (0.0255)
0.0020™" —0.0001 -0.0014™
Age
(0.0006) (0.0001) (0.0007)
0.2092™" 0.0105™" —0.0348
Topl0
(0.0205) (0.0023) (0.0276)
0.0864™" 0.0086™" -0.1470"""
SOE
(0.0094) (0.0016) (0.0098)
21.5998"" 0.0321™* 13.1919" -0.6462""" 0.1143™ 6.5542""
cons
B (0.0109) (0.0004) (0.0059) (0.1046) (0.0088) (0.1226)
Industry NO NO NO YES YES YES
Year NO NO NO YES YES YES
N 34,565 34,565 34,565 31,435 31,435 31,435
adj. R? 0.003 0.010 0.084 0.914 0.603 0.457

e o RIS ROR AR R AE 1%, 5%, 10%IM/KF B2, 155 A ARMERMER . 5 SCRILERE

4.3. TRRMERIE AR A1 n R R
431 BMBBETE

FERT LB BT, ASCE R A 2 RARRI BT R aE 77 QAT [BH, FERE PR BG4S
46 S 45(2021) [B31AIAIT AL, SR Ak B v A AR SGR] AOIE  ML SE AR A B2 1 HE 5 047 7 (MD&A)
T BCK 1 FUAE ARy B AL T bR (Digit), v 1R fER %48 br3fe LA 100, Digit SRR EUERON, Ron il %L
THREZME. % 4 SRR, BRTER, Sy RSB ELEBON i ZER
IR H R BHRAE 1% /KPR350 IE, PRI A A RS B 25 e m Al o, i BT DASR w57
BB B, 5 BRI g KT 38 I 22 B — 45 RAR AR R AR 1, R H1L H2 A H3 15 21 F K RIE -

Table 4. Robustness test results

=4 REMREER

1) 2 (3)
LS Income LSC
0.0005™ 0.0043™ 0.0060™
Digit
(0.0001) (0.0012) (0.0015)
—0.0047" 0.9661" 0.2776™
Size
(0.0003) (0.0034) (0.0046)
—0.0067 —0.3300™" —-0.0827""
PPE
(0.0050) (0.0268) (0.0088)
0.0081™™ —0.0250™ 0.0004
Capital
(0.0026) (0.0101) (0.0008)
ROA —0.0164 1.2356™" 1.3286™
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(0.0107) (0.1465) (0.1252)
—0.0017 0.6451™" —0.2332"™"
Lev
(0.0051) (0.0300) (0.0289)
—0.0001 0.0027 —0.0009
Age
(0.0001) (0.0006) (0.0008)
0.0125"" 0.2178™" —0.0468
Topl0
(0.0017) (0.0219) (0.0300)
0.0088™* 0.0921™* —0.1616™"
SOE
(0.0016) (0.0098) (0.0104)
0.1063"" -0.5110™" 6.5370""
_cons
(0.0088) (0.1051) (0.1297)
Industry YES YES YES
Year YES YES YES
N 27,105 27,105 27,105
adj. R? 0.630 0.914 0.455

43.2. #IE—H

DN A [ SY1 38 e 2 B DA 2R L0 ) RIS, SR I AR A2 R ) i T AR AR A Ak 7] 2%
5 F(1)~@)ILak TAHMEIEAE R, i m — IR R R A B R BURIA B 2 0 IR, % [l 45 R P B T5 )
AR AT 5 B HE AR TS B R 45 R — B ST Uk, FIoe 0 R WIASCIE TR i Ot

M, HEGEHARMEE, PIa RS, f H1. H2 A1 H3 /3 21581E.

Table 5. Lagged explanatory variables
=5 HEWMRTE

1) 2 3)
LS Income LSC
0.0011™ 0.0132™ 0.0126™"
L2_Dig
(0.0002) (0.0034) (0.0042)
—0.0051""" 0.9752"™* 0.2717
Size
(0.0003) (0.0036) (0.0049)
0.0016 —0.2977"" -0.0815™*
PPE
(0.0016) (0.0223) (0.0092)
0.0036™" —0.0386™" -0.0020
Capital
(0.0013) (0.0078) (0.0014)
-0.0200" 1.0423" 1.1214™*
ROA
(0.0108) (0.1205) (0.1030)
Lev —0.0095"" 0.5874™" -0.2170™
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(0.0030) (0.0306) (0.0297)
0.0001™ 0.0029™ 0.0025™
Age
(0.0001) (0.0007) (0.0008)
0.0114™" 0.2466™" —0.0287
Topl0
(0.0018) (0.0236) (0.0321)
0.0052"" 0.0743™ -0.1793""
SOE
(0.0005) (0.0081) (0.0113)
0.1363™" -0.6995"" 6.8780""
_cons
(0.0089) (0.1353) (0.1747)
Industry YES YES YES
Year YES YES YES
N 22,524 22,524 22,524
adj. R? 0.391 0.918 0.421

433 TRAZEZ

S TR AT REAFAE AR ), AR sCiE A T R AR R A B AT A U, AR S KRR Y
PR AT, SREUCE MRafd. MRS EITHE. RS, BATWE 7 — A LR R Dig_Iv, H
TEHRATREAAAE N AE R R AR & Dige X PP A IE J7 V1A% 0 AR, A — & 4 WL MOBNE ¥ Dig
PE P Re 5 M pr L IIME 1) Dig AHOC, H 5 2w O IUAR 15 22 AN AH 0%, AT 35 2 T B AR B R A A 1 2%
PFo TEMIRMEDHTLERE I, AT A —4 0 i H Al (0 30 A A 55 TR FE 5 B A Al I B A i R R
S R B AR S (BRPRIVL A, 2021) [34]. (AT, & ERHEDIA P9 Al ] 1) £ 74 K R R BE A7 AE W 3
B RH . M THBREREEMES, A ECT 3R AR AL B3R 7 RS R AN AE B3R R
AL

TEE—BBIENA M, ASCR A TRAR SR BN AL B A BURR B, U B A A .
B R, S B A #4755 R H . B E RIS RN, T AR Rl 7 §iRas
Ko 4% 6 FU(@) P Bl A 25 S5k [ A B Rk g5 SR8, B U A S R, R H1. H2
A H3 52 5800E

Table 6. Instrumental variables approach
#6. TAT=%

@ &) @) 4)
Dig Income LS LSC
0.231™"
Dig_IV
(0.0215)
0.267"" 0.016™" 1.539™"
Dig
(0.0473) (0.0035) (0.1505)
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4t
=z
o

it

Bk
0.163™ 0.919™ -0.008™" 0.022
Size
(0.0077) (0.0094) (0.0008) (0.0287)
-0.223"™" -0.334™" —0.006 0.270™"
PPE
(0.0198) (0.0403) (0.0042) (0.0432)
0.003™ -0.023" 0.010™" -0.005™
Capital
(0.0009) (0.0126) (0.0021) (0.0022)
-0.396™" 1.282" —0.004 1.782"*
ROA
(0.1228) (0.1598) (0.0104) (0.2673)
-0.166™" 0.823™ 0.002 0.078
Lev
(0.0473) (0.0376) (0.0064) (0.0843)
0.002 0.005™* 0.000 —0.002
Age
(0.0013) (0.0007) (0.0001) (0.0022)
-0.210"™" 0.271™ 0.016™" 0.307™
Topl0
(0.0518) (0.0276) (0.0021) (0.0886)
-0.200"" 0.122" 0.011™ 0.166™"
SOE
(0.0182) (0.0138) (0.0011) (0.0426)
—2.959"" 0.556™" 0.150™" 11.118™
_cons
(0.3229) (0.2039) (0.0140) (0.6733)
Industry YES YES YES YES
Year YES YES YES YES
N 24,272 24,272 24,272 24,272
adj. R? 0.515 0.887 0.690 —-3.679

5. HlHIHLE
5.1. PR

FERT— et FAVIET SHEAT LR, B (e I B 2 32T 57 s X — 4518
Mt T RNEYE SO . AR AR SRR B, SEHUANL BT R BT 2R A R R SR A R BE T =L

M A B BAT IS, 3 PIRAIR T AR EC TR R R0 57 BN A ) L AR BB AL

WRYEL 7 UKL SE R IR, F(2)R MBI AE 1%K1 F &% BRI R L3R 51(3)2oxh
ARG TN GHE 1% 8 B, WU (R R E L S fif il 3 2R (e it “ h sk
FEAEFR I A RN B (4)AB1(6) Bn B AL RUAE 1%7K-F B F AR THL B AN AT P2 Kk R RE 15 51
G)YMFN(T)IESE ARG 1%7K T T 235 15 [ R 55 SN G 8, 3 W80 A0 e Y e ik 1) 7 A T
SRR AR, YRR R AR . RS AE Rt DI, B AR R e S
I PR AR BT 20 5 et il G AN Bl R 0 i et Al LA RN 73 IiE, H2a, H2b AT H2c 15 246

ko
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Table 7. Regression results for mediated effects
F= 7. AW AEYIER

@ 2 3 (C)] ®) (6) (7
LS FC LS RD LS SGR LS
_ 0.00111%*%*  —0.00458***  0.00107***  0.0016***  0.0005**  0.0007***  0.0014%**
P (0.00022) (0.00083) (0.00022) (0.0001) (0.0002) (0.0003) (0.0002)
~0.00914***
FC
(0.00240)
0.3942% %
RD
(0.0348)
0.0282%*+
SGR
(0.0079)
_ ~0.00547***  —0.15152***  —0.00686***  —0.0012*** —0.0051***  0.0015***  —0.0048***
Size (0.00032) (0.00135) (0.00045) (0.0002) (0.0003) (0.0003) (0.0003)
—0.00932%*  —0.01453***  —0.00945%*  —0.0041***  —0.0079*  —0.0024***  —0.0071
PP (0.00433) (0.00168) (0.00431) (0.0005) (0.0042) (0.0005) (0.0047)
_ 0.01040%**  -0.00044  0.01040%** 0.0001 0.0104%** 0.0001 0.0091%**
Coptta (0.00208) (0.00032) (0.00208) (0.0001) (0.0020) (0.0001) (0.0024)
-0.01028  0.23488*** 000814  0.0110%**  —0.0136  1.3421***  —0.0675***
ROA (0.00969) (0.01671) (0.00941) (0.0037) (0.0095) (0.0117) (0.0159)
-0.00092  —0.39361***  -0.00451  —0.0033***  0.0007 0.0942%%*  —0.0054
LV (0.00614) (0.00697) (0.00662) (0.0011) (0.0061) (0.0027) (0.0067)
0.00010%  —0.00465***  0.00006  —0.0002***  0.0002*** 0.0000 ~0.0001
Aoe (0.00006) (0.00018) (0.00006) (0.0000) (0.0001) (0.0001) (0.0001)
0.01354***  0.01966***  0.01372*** 0.0002 0.0130%**  —0.0206***  0.0132***
Topio (0.00204) (0.00658) (0.00205) (0.0010) (0.0020) (0.0022) (0.0019)
0.00772%*%  0.00833***  0.00779*** 0.0005 0.0077*%*  —0.0009  0.0088***
SOF (0.00076) (0.00228) (0.00075) (0.0004) (0.0007) (0.0008) (0.0012)
0.10936***  3.94455%**  0.14542***  0.0300%**  0.0993***  —0.0805%**  (0.1082%**
- (0.00803) (0.04010) (0.01356) (0.0046) (0.0080) (0.0141) (0.0105)
Industry YES YES YES YES YES YES YES
Year YES YES YES YES YES YES YES
N 24,272 24,272 24,272 24,272 24,272 24,272 24,272
adj. R? 0.735 0.810 0.736 0.335 0.752 0.740 0.668

5.2. TN S
%8 PN o, FU(L) R R S B R H AR 1% R EONIE, R
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ez I TR A B AR RO b SN B GEBEAE 5 510 (2) 32 LI AR BRI REAE 1% 7K1 8 2 N I, IESE
Ham il 7 BT AR TR 57 SN BRI ST s B1(4) S LR EAE 1%7K1- R0 6, By Gt 1
Her AR R R ZZ BE 5K 23 0, BU7 SR AE Al B A e R R SN 73 e b R % DE e VR T

KRR B Ha.

Table 8. Regression results for moderating effects

8. WIMNAEYTILER

2 ) @)
Income LS LSC
0.0056" 0.00125™" 0.0122™
Dig
(0.0031) (0.00023) (0.0037)
0.0001™" 0.00004™" —0.0741™"
Dig x Finance
(0.0000) (0.00001) (0.0084)
0.0003™ 0.00001™ 0.2675™"
Finance
(0.0001) (0.00000) (0.0046)
0.9686™" —0.00494™" —0.0004
Size
(0.0035) (0.00030) (0.0011)
—0.3484™" —0.00674 1.1234™
PPE
(0.0312) (0.00470) (0.1017)
—0.0267" 0.00894™ —0.1759™
Capital
(0.0125) (0.00241) (0.0275)
1.1607 —0.01459 —0.0001
ROA
(0.1337) (0.01036) (0.0007)
0.7401™ —0.00274 —0.0340
Lev
(0.0330) (0.00570) (0.0299)
0.0023™ —0.00010 —0.1487
Age
(0.0007) (0.00009) (0.0107)
0.1889™" 0.01179™ 0.0045™"
Topl10
(0.0228) (0.00195) (0.0002)
0.0868™" 0.00880™" —0.0001™
SOE
(0.0100) (0.00124) (0.0000)
—0.6136™" 0.10447™ 6.8557"
_cons
(0.1641) (0.01117) (0.1766)
Industry YES YES YES
Year YES YES YES
N 25,011 25,011 25,011
adj. R? 0.914 0.662 0.415
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6. FERMED
6.1. MXER: F. P. HIHHX

BT XHEUR e 22 5 B, AU AL I A8 3 B AN ] R REAS B R 7 9 R AR AR#E 3 A4
FREAR, I BIRAT BT 22 9 hF(1). (3) (B)MIEIAZE R R, TERFMAIFIHIX,
AL RN 557 USRI S R BE G BRI &2 . SRR, Al 7 e e ROns 55 ZhURONAR 4
fEEAERIEA . PR M . RS e o, BRI G0%T, BRI E R 38857 30 WA
71, HI5EhimiE iR, e R B ARG, (HAZEERE 5 AN A IR, SO 55 T4, Ph Al P2k
VRGN REREATLAS, Fe RN THE A B

R 9BNQ)EERE R, VHHSHLIX AV B 7 e R 22 B R B A B3, RN S, RWIHY
WA AR, B PO AR A ML E AN SRR, B A S R REm I N AR T . % 9 SIS AR,
AL X R BN IR 59 HANE 2, SR8 A H RO B B 2 By KA AR, sl v i i lb A
JEAR, BRMEARZEEEI. £ 9 F6)4 KR, RN RYUEFEE, R R By R
HESEE R T, mfee SIERe S o & Bz, SRR R &, miBiRe 57 3 0 SRy
SRR YR, HAE R SRR BRI N T -

Table 9. Results of regional heterogeneity analysis
9. XEERRMESIFER

@) @) @) (4) ®) (6)
B3 FaETHLIX HR X ZREBHLIX
LS LSC LS LSC LS LSC
) 0.001 -0.008 0.001™" 0.009 0.002"" 0.019™
oY (0.001) (0.012) (0.000) (0.009) (0.000) (0.004)
) -0.006™" 0.222" -0.003"" 0.274™" -0.005"" 0.277"
Size (0.001) (0.013) (0.000) (0.011) (0.000) (0.005)
0.001 -0.026™ 0.000 —0.027 —0.006 —0.090"™"
PR (0.001) (0.013) (0.001) (0.024) (0.006) (0.011)
Capital 0.002"* -0.008™ 0.004™* -0.027"* 0.008™* 0.001
(0.000) (0.003) (0.001) (0.004) (0.003) (0.001)
-0.046™" 1.546™" -0.043"™" 1.648™" -0.021™ 1.102"
ROA (0.013) (0.215) (0.011) (0.222) (0.009) (0.116)
-0.011™" —0.140" -0.010™" -0.285™" —0.006 —0.159™"
LV (0.003) (0.077) (0.003) (0.068) (0.006) (0.031)
Age 0.000 0.005™" —0.000 —0.003" —0.000 —-0.002™"
(0.000) (0.002) (0.000) (0.002) (0.000) (0.001)
0.003 0.156™ 0.015™" 0.057 0.013™* —-0.106™"
Topl0
(0.003) (0.076) (0.003) (0.068) (0.002) (0.034)
0.008™" -0.362"" 0.007™ -0.100"" 0.008™" -0.076™"
SOF (0.001) (0.026) (0.001) (0.023) (0.002) (0.012)
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B
%
M
1o

gk
0.171" 7.453" 0.106™ 7.475™ 0.092" 6.276™
~eons (0.013) (0.297) (0.012) (0.270) (0.011) (0.176)
Industry YES YES YES YES YES YES
Year YES YES YES YES YES YES
N 3787 3787 5301 5301 21,263 21,263
adj. R? 0.359 0.544 0.544 0.497 0.641 0.445

6.2. {EMkiTIk 4 BRI R

W EAT R S EE R, A CHFEARS AR SIESRE . RIEEFEIES RKEA
Z(OECD) 14 Fehnitt, R KRB 73 6 DNF200: BUsHiR. THENL. 25, BHE . B0
fER A& HiE . S5 ™35 F 2 (2020) [35]F1 Chen %:(2023) [36], #LLF 13 Mk Nm R ATk, 47)0AR
4> 5 C26. C27. C28. C35. C37. C39. C40. 163. 164. 165. M73. M75 Al M77.

22 10 2R EIR, F (L) B A AU 55 SISO A E1 U R 4Ok 0.0011, 76 1%7K-F E&3E, R
HABEREEM, BEWRERT AT, EBRNAAE, s R AR Bz it A
FEL B T,  ELER TR R R R B i 5 SN K B @) R m R AT Ak, Her ik
R R ERIA TN, B S AR AR TE R AL, Bl msR KA 0GR Ty, 12
I ENF BN BRI s B ()& R B AR AT WAy, Bl A R o) e I 2 BE B i SR $E 1) 3%, BRA
FAR B AR B S AL K, A B EIRECE SRR U R, FORHZERE; %1(4)
EEXT i ARAT A, B A B I 22 R s i R A R, SRR BRI EEE, 8

BT ML A 75 RO
AL Z2 N AN T-55

Table. 10. Results of regional heterogeneity analysis

F 10, XEFRMEDHER

BEAA, e RBSMeE RO, HaEEr 2 TuE, SN

1) 2 (3) 4)
AR LS LSC LS LSC
AR ARAT L R ARAT
0.0011™ 0.0286™" 0.0013™ —0.0052
Dig
(0.0002) (0.0048) (0.0003) (0.0050)
—0.0051" 0.2612™ —0.0056™ 0.3113"™
Size
(0.0003) (0.0053) (0.0003) (0.0078)
0.0024™* -0.0751" -0.0145™ —0.1100"
PPE
(0.0008) (0.0094) (0.0029) (0.0211)
0.0023™ —-0.0022 0.0125™ 0.0015"
Capital
(0.0004) (0.0016) (0.0004) (0.0005)
—0.0268™" 1.3341 —-0.0056 1.0832™
ROA
(0.0055) (0.1731) (0.0065) (0.0969)
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-0.0066™" -0.1637" 0.0011 —0.2796™"
Lev (0.0018) (0.0363) (0.0025) (0.0379)
0.0001™" -0.0004 0.0001 -0.0041""
Aoe (0.0000) (0.0009) (0.0001) (0.0012)
0.0121™" -0.0583 0.0050" 0.0412
Topl0
(0.0015) (0.0365) (0.0028) (0.0445)
0.0047 -0.1752™" 0.0086™" —0.0963™"
SOE (0.0005) (0.0130) (0.0007) (0.0151)
0.1343™" 6.7685™" 0.1395™" 6.5302"""
~eons (0.0071) (0.1478) (0.0117) (0.2670)
Industry YES YES YES YES
Year YES YES YES YES
N 18,525 18,525 11,832 11,832
adj. R? 0.426 0.448 0.884 0.467

7. MREGERERT

P AR MR R K ER AT, RIS BE . HEShILFE M e T, @it
BT A sEE Attt A, A R B SE LA B K I [FRT, R TR A T, AT
RN REEE R RIENEBN T

AT EIR A B B A SR, W T BB ITES, JRE AR R SRR T
s RN T BCP A RO W EL I N EAE AL . W FESE SRR, B A 2 B Al # Al
ANBLR G C55 RN B P2 AL T R W IR 1a e RO8E, B Al pe i d i A R B (R ReR
BT AN A 0 2O RGN, HES) AP S L 1) 55 B URE, B “MORERRE” 5 “ ot EkE” B PR
S SR, B B0 3 0 22 BE s A AE B R v EAR S X A S AT, Bt
U H N ZE BE 9 KA S5 B AR MEFREARIT LT, AR EEY K T EHZ S8
R e SRR 55 33 Z 18] 37 I 22 8

ASCHIRE FCRTAS B0 R JE 7R o JE T, Ak 3 shHE it AL A, B R R A i AR R,
IR E N BRI N BT R, REES A P REAR AL 75 07 TR AR IS
HRe#, EEEARGERME . BUTZET, BUFHEEE “Herihag - wE R - Haessl” &R, A
WA FEEEN BEGTINEM, WERMSTSN; KEEEHTem, @Bt s s Sdh ol
B Ett. a2, EMseREF RS, R aaERl, AR FHEE R E FUR A E R
REJT, 4 /NEOARIEE .

EL£mAB

FRETH: 2024 FILHAAPFRAERIEIHIE “ A b 35 R T35 3N 8RR IR

(KYCX24_1111).
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