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Table 1 Vocabulary List of Digital Technology
in the Enterprise Production Practice

ARALIA] FHALEE
HL 0.607
2R 0.590
G7ilE 0.582
HVAC (it K528 SR5) 0.581
HEE)) 0.581
EA 0.571
Eif5 0.570
i 0.569
R 0.567
Hebi 0.566
% 0.558
VSR (HAHLBHAF) 0.557
R I 0.554
Hkh 0.540
A 0.539
i s 0.538
FERIHAR 0.532
Y 0.523
[N 0.520
fFRE 0.519
TRE 0.517
A RBIR 0.516
ALk L 4 0.489
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RHRRE 0.482
(EReZ e} 0.482
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FIiH 0.466
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Table 2 Definitions of Variables
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2500215, F W [E Al 57 3 ) B R B SR .
LAt A5 B 0 4 PR G2 SR E R R LN, O
PRt 2

Fe A4 AR B M G HE Ay B 2 L, B R rh g2 AR
2 ) R AF AR 22 AR M ) B, 4% AR e 2 ) Y A G
XK R IEAR/NTF 0500, A8 72 (A B A et R R,
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Table 3 Results for Descriptive Statistics

A H(H iz 25935 SRR 757305

Res 0.219 0.215 0.102 0.175 0.259
DT 0.009 0.010 0.002 0.006 0.013
Siz 22.255 1.372 21.287 22.033 22.980
Lev 0.425 0.216 0.252 0.410 0.579
Pro 0.295 0.182 0.165 0.262 0.388
Fix 0.196 0.155 0.075 0.163 0.283
Lab 0.152 0.113 0.077 0.126 0.193
Tob 2.068 1.415 1.235 1.606 2.326
Sal 0.365 0.994 —0.036 0.126 0.411
Lig 2.732 3.704 1.175 1.728 2915
R&D 0.744 73.462 0.018 0.038 0.060
Dua 0.677 0.468 0 1 1

Top3 14.560 0.742 14.090 14.531 14.987
Soe 0.093 0.290 0 0 0

E AR AL AL 12 395,
®/4 HXRHY

Table 4 Correlation Coefficients

Res DT Siz Lev Pro Fix

Lab Tob Sal Lig R&D Dua Top3

DT -0.0277 1

Siz 0.009 -0.09%6"" 1

Lev  —0013" 0058 0503 1
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Fix =009 -0.033" 00527 0048 -0.182"" 1
Lab 00557 0.044™ -0267" -0.189™ 0311 -0.094™
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Sal 00257 01397 -0015" 00527 00627 -0.167"
Lig  —0037" =0.007 -0276"" —0.528"" 0.294"" —0.208""
R&D -0.008 —0016 —0.005 -0.012  0.023" -0.010
Dua —0018" —0.007 01677 028" —-0.101"" 0077
Top3 0.009 —0.104"" 04587 0106 0126 -0.136"
Soe —0005 00187 01917 0122 -0.092"" 0.090™

1
0204 1
00317 00327 1
01577 0.126™ -0.001 1
03017 -0.004 -0.002 00717 1
=0.070"" =0.061"" 00207 -0.099"" -0.013 1
00167 —0.104™ =0.041"" =0.045" 00177 -0.006 1
-0.042™ -0.115™ 0.039™ -0.069™ —0.003 0134 0.007
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Table 5 Regression Results for Impact of Digital
Technology Application on Labor Investment Efficiency

Res
SR 578hh 578h
- BoadE  BRAR
i -0.5207  —2.54177 —0.144
(—2.590)  (=3.110)  (-0.910)
. -0.017" 0.009 -0.027™
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(—3.790)  (0.210) (— 6.640)
i -0.021 —0.176" -0.006
’x (- 1.140)  (-2.380) (- 0.430)
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@ (5.790) (2.340) (6.660)
—-0.001 0.006 -0.007""
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<l 0.044™ 0.096™" 0.004"
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L 0.003"™" 0.0002 0.003""
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R&D (-2320)  (~1490)  (~3.990)
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b [ R 3% g il il kil
ATy [ R K il il kil
FEA LA 12 395 4192 8203
LA 0.084 0.192 0.110
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Table 6 Robust Test Results
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Table 7 Endogeneity Test Results
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Table 8 Test Results of Mediating Effects

FEAR LS HARMRBEH A 7R MREEP A PIRIA BRI BE H A
Res AT Res AQ Res ME Res
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Enterprises Labor Investment Efficiency

XIE Huobao', HUI Lili*, SHI Baojun’, ZHONG Huijie’

1 Economics and Management School, Wuhan University, Wuhan 430072, China

2 School of Management, Wuhan University of Technology, Wuhan 430070, China

3 School of Accounting, Zhongnan University of Economics and Law, Wuhan 430060, China

Abstract: Labor, capital and technology constitute an inexhaustible driving force for sustained economic growth. Under the
condition of rising labor costs, it is particularly important for enterprises to enhance the rationality and effectiveness of labor
capital allocation. The rapid development of digital economy provides an opportunity for technological innovation for real en-
terprises. Whether the digital technology application can mitigate the adverse impact of insufficient labor supply, improve the
investment decision-making environment, and optimize the structure of labor force is an important issue worth studying.

Based on theoretical analysis, using the data of non-financial and non-real estate listed enterprises in China from 2010 -
2022, we explore the impact of digital technology application on labor investment efficiency. The endogenous problem is ef-
fectively solved by using multiple instrumental variables, employing propensity score matching methods, further controlling
for region fixed effects, and deleting part of the samples. We investigate three plausible mechanisms underlying the impact of
digital technology application on labor investment efficiency: technology empowerment, information empowerment, and in-
ternal governance empowerment. Based on the different operating characteristics and ownership types of enterprises, we ana-
lyze the heterogeneity in the effect of digital technology application on the labor investment efficiency.

The results show that digital technology application promotes labor investment efficiency. The effect is more pronounced
in enterprises with excessive labor investment relative to those with inadequate labor investment. Mechanism tests show that
the effect occurs by achieving the substitution and coordinated development between digital technology elements and labor
force elements, optimizing the information environment for labor force decision-making, and improving internal governance.
Heterogeneity analysis shows that the effect is more pronounced in enterprises with high labor intensity and state ownership.

From the perspective of labor production factor empowerment, we study the consequences and processes of digital techno-
logy application affecting the labor investment efficiency in real enterprises. The relevant results not only have guiding signi-
ficance for enterprises to accelerate digital transformation and improve the efficiency of labor resource allocation, but also
provide enlightenment for governments to develop real economy and deepen the supply-side structural reform.

Keywords: digital technology application; labor investment efficiency; technology empowerment; information empowerment;

internal governance empowerment
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