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EEXA % E A4 A RS N

WHRBELTE | 2EZEFF TFP_LP | # 4 Levinsohn #1 Petrin(2003) ™" #y J7 3= 1t &£

Yp WM AERN bk Kk Tk NEE LE AE L
HoE R R KK
E: FRBIRE rjpar | o € 0mr £ 8% % Kk S0 % &R % K o, TREAT SLAE A 1.
. 0 % 0
o i B

RREZE BT A BOIE A Wk (7 B Lk B B
7 B KR T POST AF 2015 £ K LG POST BUAE 1, 4> vk M3 78 db o\ R |
'3} YU A mEE ok TE. bR E R REE T REAT

2016 £ R LLJE POSTEME A 1, 5N A 0
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MEG,E H BFRFI RPN E R &7 R S8

gk
TEXA B4 AR TEFE o & i W
A HLAE SIZE | AR B (AL T0) 8 B KX
W 4 AT AT LEV BMRE ARG/ BRER
Al ROA S IR S
A A PPE HIREEFFEE/ R ERF
a3 Growth | & Wt Nty 3 K %
Bt % Currt | B K 30 7=/ B Kk 30
A4 E Cash | BB FANIA AR EHE/ KL
s #"HHEM2 TobinQ | ¥R T 7 M 1H/ M K & % 7
& & F Msalary | B = K& & % Bl 2 Fn 8y 8 98 4 3
FEAME R SOE YRR MANEAERMEY 1, EW A0
TELAHE Board | & F A B Hy B KA H
Bk oL #E P Indep MIEEAB/EESAK
IS Age N B RS AR TR
oA U % Analyst | 237 i 3R B A B el B ok st 3
X 23R GDP ZA B A GDP B R
WX AR AR Fin ZA R AR EE MK GDP Wk
3. BRI

I FE R T R R Aol A R AR AR B MR AR R AR5 R Al 22 TR A A R
TR AR SO W b 07 T 1 58 2 R B0 2 16 XA il A D S 6 2, G A 3t DX Aol Sy 4 o 4, A 2
TR WU 22 4 B A | SR ARG 90 E — 20 R A6 90 2 ) FR Ko, 5B, 1 22 57, HLER KAl 5 rh /N4l e
ME T 200  R h Ad H2

KAk . TFP_LP, , = ) + &, TREAT x POST, , + Y, &, Control, , + Firm, + Year, + &, , (1)

HNs Al TFP_LP, , =B, +B, TREAT x POST,, + Y, B,Control, , + Firm, + Year, +p,, (2)

Horpr , TFP_LP R Al 2R AL 77 38 TREAT Al i 76 3l X0 15 Sy 5] 5 0K Budie 4 45 ik
DX R AR St POST 375 13 58 40 R B 416 55 1K 36 DX S5 ot P[] F) IE 728 %, Conarol 3R 7R 45 1 48 | Firm
HI Year 73 31| 3 7R Al FVAR 03 [ 7 BONE , & 1 o SR Bl 25 00, A0SR0 28 55 6 Jo X A 22 St A ol ) 4
TR R IE W a, 5B, BLZAFTE B E 25

. SRS R S5

1. #iR gt

2R T &£ ROIRES T, NGEITE RG22 Z AR E R 16. 4754, i
/ME N 14,5429, 5 KA K 19.0065, 5 R ELAF (2021) Y WA T 45 R4 UL, TREAT W ¥ {E K
0.3861,F K2y 38. 61% MFEA AL A7 F B R R KL AU X, BIG B3{E R 0.7531, F ]
KA T5.31% BREARA A KA, DIG BIEIE K 1. 1464 Fe/IME N 0, 5 KAE R 6. 1841, F Al
A TR AR R 2ZE R, HRERNSEITE R SO AR EA -3,
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ﬁg:’&;}%‘i_{ 2023 £ 8 H
%2 R Mgt
& B B AR £ & /NMA & KE
TFP_LP 14205 16. 4754 0. 9460 14. 5429 19. 0065
TREAT 14205 0. 3861 0. 4869 0 1
POST 14205 0.2277 0.4193 0 1
BIG 14205 0. 7531 0. 4312 0 1
DIG 14205 1. 1464 1.2327 0 6. 1841
SIZE 14205 22.0105 1. 1436 20. 0206 25.5132
LEV 14205 0. 3906 0.1911 0.0518 0. 8547
ROA 14205 0. 0455 0. 0589 ~0.1748 0. 2200
PPE 14205 0.2318 0. 1355 0. 0206 0. 6270
Growth 14205 0. 1523 0. 3097 -0.4436 1.6770
Currt 14205 2. 6290 2. 5905 0. 4378 16. 6718
Cash 14205 0. 0502 0. 0642 -0.1289 0. 2305
TobinQ 14205 2.5221 1. 6386 0. 8755 9.7412
Msalary 14205 14. 4473 0. 6845 12. 8992 16. 3776
SOE 14205 0. 2885 0.4531 0 1
Board 14205 2.2370 0. 1677 1.7918 2.7081
Indep 14205 0. 3748 0. 0535 0.3333 0.5714
Age 14205 10. 1098 6.7817 1 29
Analyst 14205 1.4751 1. 1883 0 3.8067
GDP 14205 11.1329 0. 4272 10. 1527 12. 0090
Fin 14205 0. 0656 0.0416 0 0. 1852

2HFRFARMARMELY EEREFRHHIE T FEB DN

3 GR TRUF S0 R R KA 5 /Al 4 B3R Az 77 88 1Y 52 W 2 15 A7 AR RO g v,
tER (1) SIS R R, TREAT x POST B [B1H RELE 1% K7 35 8 0E  RIECF &0 L R W 3
PRPE T KA 2T A = RAETE 45 (2) 51 Fh TREAT x POST 9 101 )3 2 50 0 IE(H R I8 3 | R B+
0% R X R /NS ) A F A R IR AT AR B R S iE— 2D B UE T AL [A] Rl T R AR 2 R AR
giit bR R A ORI ARKS 3 X KAl 5 v /@l TREAT x POST (1) 181 V4 & 8022 S 3047 481t
K, S5 FRW AL R A2 FAE 1% K7 b 03 UL B 28 0 kx4l 4 8 38 A 7™ 3R 1Y 5% i)
TER AL 5 /Nl (8] A7 78 B 5 00 50708 78, T UE T A SCI B H, . X — 25 IS th Bk 5 0+
V% R X A [A) Aol 42 B3R AR PP R A e 3 25 e, RO F & U R b gkiAs T
ZLLR], FFSEE T T R T R /N A BT 28 B R R R Ak 2 DT e e /N £k
QAT G BT G b A B 8K 40 U R BEAT B AR A S B O i R R R AT A U R R S O 1 B
S [)

* 3 BFEF KB 2EF w0 W%
(1) (2)
& KAk FN A
TFP_LP TFP_LP
0.0345 " 0. 0009
TREAT x POST
(4.004) (0.039)
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MEG,E H BFRFI RPN E R &7 R S8

Sk 3
(1) (2)
& KAk F N Al
TFP_LP TFP_LP
sizE 0. 4530 " 0.3823 "
“ (55.645) (17.187)
LBV 0.2131" 0.3366 "
(6.947) (5.475)
coA 0.8544 " 0.9084 ™"
(13.982) (7.739)
. -0.4985"™" ~0.6484 "
( -13.938) ( -8.827)
Cronth 0.1566 " 0.2839 ™"
rowt
(19.544) (17.905)
c -0.0183 """ -0.0036
urrt
(=7.943) ( -1.379)
Cash 0.5797 " 0.5183 "
as
(13.229) (5.857)
) 0.0143 " 0.0111"
TobinQ
(5.195) (2.301)
0.0792 " 0.1190
Msalary
(10.911) (6.369)
ok 0.0132 0.0124
' (0.944) (0.326)
0. 1300 "** 0.1015
Board
(4.399) (1.390)
0. 0360 0.1352
Indep
(0.472) (0. 683)
A 0. 0084 "** -0.0088
ge
(3.280) (-1.313)
0.0177 " 0.0331""
Analyst
(5.484) (4.007)
cop -0. 0046 0.2377""
7 ( -0.158) (3.007)
i -0.1341 0. 4799
mn
( -0.895) (1.534)
- 5.0618 2.9884
(14.209) (3.029)
S N P %
A E 10698 3507
R’ 0. 6669 0. 4875

R ER

0.001 ™

P R BIRRAE 1% 5% 10% KT T L 5055 09 O B R MR VB0 ¢ (5 410 R 00 R TR o 4L 22 5

TREAT x POST ) {2 &k 38 1t Chow test K2 35755, F [A]
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AT 2 & s

3. EAWL I

FEMEAZE R R BT AT R RY R T KA 5 b/l 22 8] 42 3 A 7= R 22 15 21
B 58 1 BT WS o AR SCHE— 20 R 4l BT A B B R AR R b A AR e DL IR BT 4 U R R X A
b 4 B F A P IR RE W AT R BT 0 I VR AL A R R A (2004 ) VAR I Y H A RO RS
AR — 2 MR T AT KRS 2B R A RN, X — SR H, C 48RRI,
WraP R FERA TRV RZRE R M/l 2B RA T REA B EZW,
B R A U RS B AR AR B (DIG) MR, 3 4 5 (1) M (2) 5145
T, KAl TREAT x POST /) [81 9 R EUAE 5% R 7KF 1 28 0 1E 1 A /i olk 2 181 05 R 20078 1
FOE-SHAR R ERKERESR KT LEE, X -ZREW0 WFEXFLRRBERT TR
Al B BT A AR B T X NS A R A R, XM E R E R T AR REY KT K
b5 H N ) R A R R R B 22 B IR H, SRR R, A5 =48, IR IHEE A R Al i R A
J& (DIG) A% L fift BE7AE 1t (TREAT x POST) LA [IABE AL th | 3 4 B8 (3) FN5E (4) Fl &5 R R 0T,
KA. TREAT x POST W) 11 )3 R EAE 1% 197K P b 3 0 1F HL R 8088 e I U3 A B s/, DIG 1)
WH RZETE 1% BKF b2 R iE, 1 /Nl TREAT x POST H1 DIG (17 19 & 50 ¥ A g 2%
TREAT x POST W4 8] REE A S WAE 1% KF R, DL B RERM X KAl i %, 4k %L
FAH B EENF A KRS B R A R0 LT 5E 0 A 808, i /il ok i
X — A B AR IR BT BRI 0T 48 U R T e AR s R A M A BT A B R R O I AR 8 T O
SRR AR T 5 SR BT 28 U R T AT AR AR rh /N Al B30T AR B B DT A AT A L 4
TR A RN ISR, REFHERAN S P/l B2 E R AR LB WY K, Bk H, 5
FNEE

* 4 B B R AT vl W 3R B AL A 3
(1) (2) (3) (4)
T E K Ak AN 12 A4 AN 12
DIG DIG TFP_LP TFP_LP
0.0737™" 0. 0680 0.0340 "™ 0.0105
TREAT x POST
(2.531) (1.297) (3.942) (0.448)
0.0081 " 0.0014
DIG
(2.578) (0.166)
EHEE # # # #
A /% B Z = b= b=
A {E 10698 3507 10698 3507
R’ 0.3211 0.1817 0. 6676 0. 4920
40 R E R 0.018% 0.001 ™
4. FEEMERIE

(1) %5 e Bk i 6 A5 8 14 B i F8 AR . K SCSR I ACK % (Ackerberg % ,2015) '™ F1 GMM 3
(Blundell F1 Bond, 1998 ) “** H i B Ay & B R A= 7= 3R | LT LP 3%, ACF 35 0b T 8% & 14,
UTE A A G TG A 7 B8 2 0 S 35 S A S LA v L A BRB, AT R 3 T A S o
CFF 8 0 0 5 48,2014 ) i MM 2 388 1 i A T L 725k SF ff Dl A8 280 o £ P A ) AT 5 5
2019) M Bl g RS S O S5 R AR 5 A (1) ~ (4) BT R, KAk 5 /sl 2 ) i 4
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MEG,E H BFRFI RPN E R &7 R S8

TR AR A WA WVECT 28 U R R Al A R AR AR R TR R AL S bRl 2
()7 77 7 W B 807 8 78

(2) B ffip BAE B R ERAR AR . 5 08 B [ B R 23 5 1R XOR 2 08 A HAr, TN R] — 45
1 WAL &0 R A WAFTE 22 57, IR, AR SC 2 BB 7 45 (2020) 1 IO BFF 5T, 3 2o 32 104 43 7 14
J7 U DNEL IR 0 R A0 5y < Tl 3 7 A 24 R 0 B H A% i 4 T Y R0 R 5 K R KT (Dige
City) , IH Fe 5 Al T e M g v AH DT IS, e ey, CE0C 0 A JR ot 4 11 N CEC I )R P 2 SR i 5 A
B MO B T N85 R A5l 55 i DA R sk T N8 8l FRL T PP A 8 A R, B 4 R R
P E B S e R R i LS5 RANER 5 55 (5) RS (6) S TR B 48 U kRN R [ R A
Aol 4 B ER A AR A R M AT AT A 0 2R S AR SCAIB MOOR AR A

*5 A A I
BB MELE HLMELTE
K (1) (2) (3) (4) (5) (6)
B
A4 AN 2 A4 AN 12 K4 F N A
TFP_ACF TFP_ACF TFP_GMM TFP_GMM TFP_LP TFP_LP
0.0211" -0.0213 0.0374 " -0.0058
TREAT x POST
(2.173) ( -0.760) (4.298) ( -0.230)
0.0139 " 0.0111
Dige_City
(4.367) (1.364)
EHEE % #l = % %l # #l | % ]
4 /% B = Z = P Z s
] A8 10698 3507 10698 3507 9921 3204
R’ 0. 4436 0. 3652 0. 6695 0. 4790 0. 6673 0. 5003
48 F Ho= 0.000 " 0.000 " 0. 000"

VE ¢ AN G T B R A AR B | FEORE AR R AT TR

(3) SIBR A b HUAE S Y K A AR Sl R AR, 25 JE B RE A T[] P[] — il 1 AR 8 980 £ O A A
By, R AR SCH Bk Aol AR 2 8 T A AR Bl Y REAS TR E AT A . A S5 SR sk 6 28 (1) M (2) 41
JIE 7R AR SCHY 258 MR SR BT

(4) SR A b RS R A3 B o AR SC LAl B 7 A AR Ry A ol R AR 28 Y 1 Rl o AR i Al 4
V06 7 AR R AR B A Al B 7 R P B RR AR UE R KAl A Al SR R AT 4
ImE, Z5HR I 6 55 (3) M (4) SR, BUF A0 BRI T T KA 1 & 2R A 7= i %t o
AN A 7 A 2 S A e R AR RR A

(5) Lhrh/pR BT A s /NS L . 2 8 AR 5 40 3 R ket £l B 14 Jal 4 T v AR 1
RN P AR AR HE i /0 | AR SC 2 IR T 45 (2020) Y0 A B, LRI DIIE 5 58 B B N B T2
PR /N A 50 07 22 0 R R R A S X ik — /Nl e AR e, 25 SR gk 6 55 (5) 4
Jimw B G0 & AT AR R /Nl 4 B3R AR e e R

(6)BI AR EIN, Heof [l T rf AR SCR T 204 1003 7 s UE T 807 28 B & Je Xk AR Ti) 0 A A
A A B A PR TR R W, o M SR A5 0 1 TSRV AR G A 5 A B 5 B 4T &
JE W AE B0 ( TREAT x POST x BIG ) | #t — B UF 1% 22 09 A7 e vk, Im 3 25 R 3E 6 55 (6) 5 F
7N, H I ( TREAT x POST x BIG) 28050 3 0 1F |, T M 35 A b B0 B A, B0 20 0 & JR X Al 4
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AR TR 0k Hs B

TR AR (L AR U AR AT S AR SCR B R AR SO g — 2P I T BT R T R R
X AN TR RASE A b 507 A e R S O AN TR S2 ), [l U 5 SR ANk 6 55 (7) B BT 7R, B8 L3 ( TREAT x
POST x BIG ) K035 4 1E |, R WIBUT 28 B i Xof IR A b 505 A e 1 9 ffe o A P B o, AL A A 56

* 6 B A B
B B A ol A K A B DL N AR E A N
- . ‘ . . BN B
KR B AR A R 2 Ar R K& F N
& (1) (2) (3) (4) (5) (6) (7)
A4 AN 2 A Al F N Al F N A N N
TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP DIG
0.0337 ™" -0.0058 0.0231 ™ 0.0193 0.0152 0. 0026 -0.0339
TREAT x POST
(3.873) | (-0.228) | (1.976) (1.533) (0.934) (0.172) | ( =0.742)

0.0394 " | 0.1629 ™

TREAT x POST x BIG
(2.414) | (3.350)

0.0072 | 0.1495™

TREAT x BIG
(0.390) | (2.703)
0.0373 | 0.0094
BIG
(3.210) | (0.272)
EHEE = = % #l % #l # #l % #l =
4 b /% B K Z = P = = = b=
A A 9969 2888 7099 7106 4355 14205 14205
R? 0. 6741 0.5031 0.5926 0.5775 0.6619 0. 6544 0.3161
408 R =7 0.000 " 0.019*

VE L T 6 PR 5 A S IR A WS T POST x BIG
(7) HEBR H AR 2 M 1 50, Faa Hb D R 1 St e T M DX I el R e A R, 4
THOAS L A 4 B R A P R A g, iR H AT, Tl A B8 | Rk Rk A B Ao T
2014 4 2015 41 2016 44y = HE L8 38 1 120 A3k T CBE) 7B < S i " s . 8 T HEBR X
— B T, A SCHR A« Sl vh B s YT 44 B 18 AR N Y R S AS B Broadband AE 18] A R v
Ao SR Al 7 b A A A S0 [R) A B < S H D R T, ELOUE I B R AR S AR LLS
Broadband BUE 1, 5N 0, 7 2 (1) ME (2) SIS R B  AEHRBR T 58485 b [ BOR TH5
AR SCHIZE VAT SR ST, 5 KB 2 i 6 X 20 i ) 280 28 B R J Sk £ ol 4 2 36 A 7 RN R i)
(8 B A7 TE R 15 78
HYK,2019 4F 10 H 20 H @A WiLA s (MEZHIX) T R4E EKT WA % 6 4
“E RETF A TR R A X 2 L, E RS Sh IR 5 XA T AR, DU AR BT 4 U B R
PLH B R PR B 5 AR R ] B nTHET A28 BAR X — 3R 6 Xl a7 s R 45 i, H s ] RE
XA SCH R GE 1 T HE . Rt A SO B« B R 807 22 B BT R RS X BT S AR AR (2019 4R
12020 4F) FFHEAT RIS, R 7 25 (3) M (4) FIE5 R oR  FEHERR T« B R 80r 2 5 B 5 & ik
5 X BUR TR BFIR As e Ak sk R
57



MES,E H HFEFXKd/MDI &R 4R I8A AL
* 7 Ao A B
HB®CE R T 256
HRTEAH FEREY W
- . % BRBE"HE YN
% & (1) (2) 3 )
KA N A KA FN A
TFP_LP TFP_LP TFP_LP TFP_LP
0.0343 ™ 0. 0028 0.0332"" 0.0213
TREAT x POST
(3.979) (0.115) (3.499) (0.814)
-0.0031 0. 0086
Broadband
( -0.370) (0.396)
BHTE % % 4l # #l # %l
S/ Ay B E R = = = =
UL A 10698 3507 8164 2670
R? 0. 6669 0.4876 0. 6347 0. 4695
48 F Ho= 0.001 *** 0.003 ™

(8) AT ST S o XU 22 70 A58 (0 T A9 7 i 4% P U2 592 36 2 -5 47 ) 28 % T DR 2% o ) 2 Wi 7 B
SRS T H A — BRI AR A e P AR SCR F PRI 50 EA T AT B S 5, O i 2 ok A 4
(2022) "k | ABCRE St RS — O B, AL 2 IR xR Al T A S I 5K R A
SR iR X T, 9000 2 - P ) AT A R A R AR A e A A 3 2R S R AT B
fBE 5 T ) 58 0 R 23 i X St s, 2 0t A ol X Rl e B R A P R B i,
B3 s /N 5 78 R R B 2 i XSS i i, A R AR R R R
FA,

= 0.16 F .
0.06 | T . T H
] il < :
2 0 Ug 0 i/¢ I :
i H Co : :
-0.06 \ i \ \ \ \ \ -0.16F_, \ i \ \ \ \ n
-3 -2 -1 0 1 2 3 4 -3 -2 -1 0 1 2 3 4
S AR X e ] ST XA ]

B2 AWFTHEHERR B3 /il EEERg
(9) ZREFIRE S, A8 PR UEEHE 73 A0 AN A2 (4[] B Bl AL o5 28 B3> 3k o5 X ;. TREAT x POST 4 BU(EL,
IEMRAE BIREA S A AR 5 BSR4 7 [ 05 el B 5 1000 Wk, S5 SR an &l 4 Frow M 0L e A8
Y R O IE S 3 R R A L RN SR R Al R A R A AR SR TR
GR35 1 XY S 5 | RS A T AN 2 H A PR 3R R
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AR TR 0k Hs B

200 |

150 F &K

% 100

50

U

B4 #h3 okl BE LA 1000 %
T, Lo

R SCEEAE 20 M I SRR B T 805 2 0% & B 4 B 2 AR 72 AR B i A5 KA 5 R /N AR A7 7
50 50 8 3 TR A 4 1 AL AR R R A ol 8 T e st A5 B B 22 0% & Rl 3R T A B I B e i
TR JIE I S0 0 4 B B AR PR R, T K T R Al 5 /Nl 22 ] 4 B3R AR PR R 25 B
(E AR I B 2 U 32 7 Ry 51 400 P ) s 7 22 B 1 K T X P 20 T 45 4 10 B B2 5 B O R 4
BT A 28 B T R IR ATE B E A B IR SN T, KAl A7 B A B A i 4R v A
BRI B AR Sy P R B Aol il 5% B8 1 AR QT RE 7 LA S 4L 4N N RE T T R R
M i ol 250 - A A R 1) T B2 R gl R 3 TR I AR SCaE— 20 B R B A U BT R Al 5 B 8K Ak 2 R
T4 T4 38 AR 72 R S A B

1. B BEN

MR 1 S/, AlgE BE J1 52 ma T Ak B AR R A UE AR vT RE R B IEE R F AT = R
I T R, N T REX — WS AR SRR R A E R AT AR S A%
FAEHRM R ER BE,

AR SC DL R g 24 1R AR R AL @l PR RE 1, BB SA 8 %X (Hadlock F1 Pierce,2010) W71 KZ $5 5
(Kaplan Fll Zingales, 1997 ) “** i 5t s \b @l 0% 29 BRI SA H550M KZ 48 B0 4F B v o 85, 5 K
A AE AR 43 S Bl 9% 249 TR A v R U A R AR P 4L, IR B R AT [T, SR AN 8 PR TR &
Joe Xof il 4 2 3R AR 7 R0 $E T AR R 2 ORI A TP s R L R, X Al R R ) R e 5L
FLUE R RXTHHETE Al 2 BER A PR LR T RMAE

* 8 BFRFRBEM KDL EFAE TN W R RN E R
(1) (2) (3) (4)
rE B UE 29 AR (SA) iU 4 R R (SA) Rl RAK(KZ) B4 R E (KZ)
TFP_LP TFP_LP TFP_LP TFP_LP
TREAT x POST 0.0537 " 0. 0056 0. 0453 " 0.0172
(4.311) (0.451) (2.472) (0.720)
BEHREE 1% ] 1% ] 1 1
A N /AR 7 B E P = = =
L3 1 5386 5312 5350 5348
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MEG,E H BFRFI RPN E R &7 R S8

Sk 8
(1) (2) (3) (4)
% B % 4 KK (SA) BOK R H (SA) BOR 4RI (KZ) | BAA RS (KZ)
TFP_LP TFP_LP TFP_LP TFP_LP
R® 0. 6927 0. 6266 0. 7356 0. 6074
40 R M E 0. 000 ™ 0.021 "
2. FHARGIFEE S

R BT SC o3 B, Al B2 AR BT RE T M5k | 5 RE S 70 X0 7 22 F S b SE BB AR B B 2 il
AP RCREUEE . e AR SCHE— BB AR B R I 25 R R R AN T A A RS 2R
EEVE SIVPSE N Al

AR 3073 531 BT £ AR RT 7 Hh TS 40 R A b B R BT RE T o DA F A S
WA B BICRBIFT B LR R BCR AR 7 |, 0] 8 19 4 A2 4 1) 4F JBE 37 20K R ol BE AR
O3 PR AR N R e B AR A 2 A R e R B A B e e A R B R 2L, I 23 0 4 (]
H, SR 9 FroR BUF G5 K TR X iolh 4 B3R AR 7 A 3 T4 AR BIF A 50 A B e A ) AL
REHEEARERE, I, S H R QU RE ) BOR I BCF AP R X T ol e B R A R

BT HERMEM,
*9 BIZFRRAARALAEREFETWNB W —RAQUFEINZER
(1) (2) (3) (4)
& TEBNEG - & PN S THERER & A E K
TFP_LP TFP_LP TFP_LP TFP_LP
TREAT x POST 0. 0454 ™ 0.0210 0. 0408 ** 0. 0294
(2.362) (0.892) (2.032) (1.238)
15 W & & 4= 4= 4= 1
A W/ B E AR IS # IS I
W E 5341 5357 5631 5067
R 0. 7493 0. 5905 0. 6972 0. 6253
48 R B E 0.061" 0.072"

3. HEARHE

(1) R AW SRR . ARSI SO AT, Al i B WE R T 55 1 A A A T e 7 B &2 5
T N ES R TR AE Y If Rt — P B A R RCR A B R, M R R R T R A AT R X &
B R B, 7B S A T R AR B0 22 SR R S M BT A U A A A ol A R AR R ] Y 6 AR AR
A

LA AF 2 BAT BF R 5 v A o v AT A B 091 ) i (52 80 5 R 8 DR A Ll R A 20 DR 0 K 7 5
B R A T A LU R A, O o B AT I A5 SR AN 10 25 (1) R (2) TR,
BT 20 R XS el 2 B R AR R R THE e O R 1 St 0 S e B e vl rh B 3% . e, 2
Aioll P B A W A T S A o L I B R D S SR R R T Al A B AR R T ORI

(2) By T2 PIARAE o RIS AT ST A, B3 T2 Py M e oAy ml RE AT M) T Aol AR B0 22 T 1 5 R
PERCT AR R W R A RO I AR S — P B BT U R R B T SR D A R Y 22 e
T2 XAl B A 7= RCR 7 AR R TR
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AT 2 & s

DU AE B A ARE B2 DA b2 3 B3 T80 B3 TR 8 L ) v v (52 B5Ch SRR R Al R A 43 S A
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The Gap Effect of the Digital Economy on the Total Factor

Productivity of Large Enterprises and SMEs
SUN Xue-jiao, FAN Run

(Accounting School, Tianjin University of Finance and Economics, Tianjin,300222 , China)
Abstract ;: The development of digital economy provides important support for the high-quality development of enterprises.
Existing literatures pay more attention to the positive impact of the development of digital economy and overemphasize its
positive effect. A few literatures also pay attention to the “digital divide” between regions and individuals. Due to the
differences in the application ability of information technology, the development between regions and individuals is
unbalanced. However,the development of information technology may also cause heterogeneity among enterprises, but the
existing literature has not analyzed the specific forms of heterogeneity among enterprises and the specific reasons behind it.

In the context of the development of digital economy, the vast majority of small and medium-sized enterprises may be
faced with the development dilemma of “unable to turn, dare not turn, cannot turn”. Therefore, it is of positive policy
significance to study whether there is a digital divide in the development of digital economy among enterprises with different
scales,as well as the specific influencing mechanism and internal driving factors of the digital divide. This will help the
government to better develop the digital economy and how small and medium-sized enterprises can maximize the value of
digital transformation with the help of the digital economy.

Based on this,this paper takes A-share manufacturing listed companies over the period 2011 - 2020 as a sample, and
uses National Big Data Comprehensive Pilot Zone as the representative of the development of digital economy to test whether
there is a digital divide in the impact of the development of the digital economy on the total factor productivity of
manufacturing enterprises. The empirical results show that there is an obvious digital divide between large and small and
medium-sized enterprises in the impact of digital economy development on total factor productivity of enterprises. The impact
mechanism is that the development of the digital economy has increased the gap between the two types of enterprises in the
digital transformation,leading to the further expansion of the productivity gap between the two. Further research found that
the development of digital economy has played a more significant role in the total factor productivity of large enterprises with
strong financing ability, strong technological innovation ability and strong organizational adaptability.

The main contributions of this research include three aspects. Firstly,in the context of achieving common prosperity,
this paper studies whether there is a digital divide between enterprises with different manufacturing scales in the
development of digital economy and the specific mechanism of the digital divide,which is helpful to enrich and expand the
relevant literature of digital economy and reveal the internal logic of the imbalance between enterprises with different scales
in the development of digital economy. Secondly, this paper discusses the influence of the development of digital economy on
the total factor productivity of enterprises and the formation mechanism of the digital divide between enterprises with
different manufacturing scale, that is, digital transformation. Furthermore , it further studies the driving factors that enterprises
can improve the degree of digital transformation and improve production efficiency, namely financing, technological
innovation and organizational adaptability. Thirdly, this paper provides a new explanation for the “paradox of information
technology productivity”. The existing literature suggests that firms that use information technology intensively do not
increase output but lay off workers, moving displaced workers to less productive sectors and reducing productivity throughout
the economy. This paper argues that the development of digital economy has a digital gap between enterprises with different
manufacturing scales, that is,some enterprises benefit from the development of digital economy, while others do not benefit or
even have a transition crisis, which may also be the reason why the development of digital economy does not bring the
improvement or even decline of the productivity of the whole economy.
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JEL Classification:012,D24 ,1.86
DOI:10. 19616/j. cnki. bmj. 2023. 08. 003

(RHERE . ZHE)
64



