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ST RE (Y £ 865, 202215 Cong 55 ,2022")) , SLAT — AN T 100 " MRS e & il v B RS VB iE (H
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BIVIRE WS AR TP (7 B T 2% O e 25 Kt , O 308 0o OB A% 4 11 BRIV A% A 0 A Ak R S R, S B
R B R A RCFEOR T A0 1R RE AR DR T SR TC R AL S B B R U R T AN Al A R
AP AR T R AR BRI B A B A2 B 43 BT S KB B R (ERE A, 2023)1, filf
R A A L % JEE ARG 1% Rl B IR AR T R e A L (% 5 s 9 R0 3R R M 3R Y B 22 5 A
(B, TR Al A BT S (3 G B S AT, S A I AR o, T R R Aol 4 AR AR 7 A (I B
45,2020) . Mit BOCTHOR AR TGS BRI O BB (B Rt AR SR R AR B

H,, B0l B3R Al 42 B A R e 2R T, 22 32 B HOR UK BN 1520

(4) Hg 51 AR o B 23R 15 SO 51 TR AN RO, e it Aol A R AR P R A2 T . A
b ¥ A AR 5 O A D S T R R R A R SR B A AT, AT L S DR = A
D7 T A BUF IR ST o IS BB AT R T A Ml R B AR R I O R R R, e e
BRI FR I, G figp A B AN B0 R A T B Al A R A AR LU, BT T 1 i
P o A HIUZ AR R AT Ry Q0T S R SR A L i AR B8 S 1 B0 R S0 R R Y S
T3 1], BEAT B2 K0 H 2 M, D 4R e Al 4 B R A R AR A T IEME A BT BRI SO . A L R
TR SRR LEE . A R AT BB S B R S (8 S RO B RN B B A 2 A K 1A
G R B R SR BOR £ A2 o DRI, AR SCHR H AR R

Ho, KO0 230 Aol 4 B3R A 7 SR AR A T, 22 32 B S 5 00 32 i

Z5 LTk AR SR BEE o A HE SR AN IR 1 R o

AN

e —

\
Al 4B A AR

<

AN

__________________________________

E1 EESINIER
BORER U - AR F
59



& m,AER HEERITSRNSLLEERETE

SN Ay

1. 8048 kiR

AR SCLL2007—2021 4E v [ A K T A AR S R REREAS , SE AT 0T S BR AL B ST ST Fi PT 24
A5 ELAR T A2 A 5 B R G RO 5 2 AR AR R R B BRI Ah R AR R
WA T XA OGS 5 AT 19% 48 RAC IR . A Ml Bl SR AR ok B X BT A W] AR R 19 SCAR g3 L
A8 BSE B R A b E Ge AR A, HA T 3% 52 By AU 55 HE R Ok B B Bl T

2. =it

(DB A i Al B Z AL PR (TFP_LP) . A 3R H Levinsohn Fl Petrin(2003) 7 ) J7 %
WA 2B R A 7= R (TFP_LP) | JE U B0 s 5 BEA0 48 - 77 6 4w () Aol 8 b e A i o 5 57 sl 4%
A (L) R AR i N B0 o5 38 AR B (K P [ 5 6 77 e (B A k5 o (148 A () D b A (4 85 9%
G W55 2 Z R AT PR 2 ST R T DL R BT S A B 4 A e AR AR R
i Ak Bt AR v, S o AR i DL R R Rk 0 RO RE AR (R HE AR AR 2012 s i 1%, 2015%) . H
AL 2R B T LP 0 55 Aol A B R A 7= R 38 FH OP S 55 4 b 4 B R A 7= 2 {H DL ik i A7
I ZEOR Al B BR T 0, X 7E — B R L R EREAR M K ERL . BTt A SCLLLP &
SR Aol 4 R A 7 R AT SRR S

()0 kAR B R (Indata) o — ZBIRE R E Lo Bl 2R8I T s R8s
KIMF M N FELREEE (B, 20217 Farboodi Fil Veldkam, 2021°") . Jones I Tonetti
(2020) 290 B T AR AN oAb (5 BT 250 . A R R E RA T BT AR aE g R
AW BRI . B AN RE B AR A TN E, fF B T b R v A A PR RS ]
B B S A P E (RS ,2020) 0 AR TR 2 3 00 A, e 2 R R AR R AR ARG IS
SR R, B AR Sl B 5 BRI A B R s AT AR 7 4 R R v B S AR A
SR CERERIFNBEGE, 20205 FIK 55 45 ,2022°) . O RBREER M E . A BT A\ 4 h
5500 3R O 1) S B i) 1 I ) ARIORY s B S R AR A . BE B R A C G AR W] LLAR S LU = A
PR 8 S8, 2% Saunders fil Tambe(2013) 7 5K 75 45 (2021) Ay 507k | 18 05 B0 22 R AH DG 1 ¢
iR . LR, AR SO Python B/ TE B 2007—2021 4F FIF 47 _E T2 5] D 4R AF 4%, I 5 4 b SCR X
I Ja AR O OC B IR 5 B AT BT W) AR SR g AT R RNV E , A SCAS o3 B i L 15 3 5 Bl R AR K
F14) S Bl ) )AL, o A ) SR A, A Ok B G b i B s ol SO R KT A 4 DA SR B SC A LA
Bl S48 5 % Bt 22 0 8 AR SCE ORI S R R A R B BUR AL R X S AN G R
VE A 55 B8 B 2R A 5 1 S B 1) (2K BR UM RN 55 SR, 2021775 Jones il Tonetti, 20207 5 7 Ji: 1 A4 i
2020 ; 7K 75 %, 20222 ; Farboodi Fl Veldkamp,2021°") . B R HE B & S f a1 E N 26 1 FR .
* 1 EHFEEREHX KB E X

* H# 1A 7 X
BEZEAHABSRBERE HEFH HELE KRBT RBEE NHE T R B A

H
HERE MEWEEFE R, RN EFETREFEEIE T LEHEAML TR
- BENAAETRERNERNEEZERABRTEFHRABER. AAEERKER

EHEERA LA

HARWHNEE R H/HEF A ECRNRES . ZEERT PR ENEL, LA
il ABBEAREEFTELZFNE, FEALBERE ABCHE BT oM BB EERE"Y
MERZFEATEF TGRS ERTNGEE TR, W RA"H &R, 3 B A LR 2 5
BEEHEUR T HRALIFRAF L RN ELRECL B EERTELD THRE B2
AT, K R R B A A e R
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B% 1
x 1 FE X
# A HERGE RN R RPN EE BN HELANTE
7S B R B 1] AL HY R AR A o T 3T B K T DA oA ML BE B R AT 2R AT

) FEh AR, A5 %k i 28 (2021) ™ S FRRIAN G AR (2022) 58, A SCHE T T — R 515
M) 40 b 4 8 38 A 7 R AR i, B EE P HRAT (Dual) il #E H ) (Indep) FETE Q{E (Tobin’s Q) /A
A LT AR R (ListAge) JEAUPETT (SOE) 3 — KR AR FEML LA (Top1) 5% 7= 11 5 36 (Lev) (I 42 3 HL 3%
(Cashflow) VE MY AIE KR (Growth) ¥ 7= AR (ROA) .

JRENEE

AR SCOR FH DA A5 ARG, 56 B3040 2 0 Al 4 BE F A R AR A R

TFP, = a, + a,Indata, + a,X,; + p, +8, + o, + &, (1)

Horb JTFP 3R TAT LS A i sl i A B R AR P23, R B2 1 LP ik b A7 00 B0, 2 A S 17 4 ik A A
8 Indata,, 25 80CE B 2R SR H BB 1R B, AR S0 O R R R X, R A AR
w80 A3 i R Al ] AT B E RN e, ARRBE AL BT . AR SC F HOCVE Indata, R B o, 1
P55 A0 0 M DL IR, 50 5000 2 3 0 Al 4 B 3R A 7 R S )

. SEUEWFSE

1R ST

TR TGRS T R . LP I 4l & B A PR (TFP_LP) [ f5: KAE M 10.099, fie
AME A 3.882, YI{E Oy 7.150, B 25 SR 5 aR i A5 (202 N S i S5 R AR IR LG . BB R
(Indata) FIREARIE A 4.232, bR 9 0.602 , Ui B EHE B2 ZIRARFAE R K E R .

*2 iRl cx

T E T EE X MAE | HE | AAEE | RN | BAHE
TFP_LP LPEME AL AEE TS 24982 | 7.150 | 1.074 3.882 10.099
Indata AR E £ R Ik M A — B 3 25036 | 4.232 | 0.602 0.000 7.016
Dual FELKFECEOR 1, EN K0 25085 | 0.307 | 0.461 0.000 1.000
Indep BAIFEAREEELSEALMNLA 25082 | 0.376 | 0.053 0.250 0.600
Tobin( NEBHHEEE A E AR AT LR 24698 | 2.078 | 1.334 0.802 17.729
ListAge Y SRR BT e 1, BB B 25085 | 1.930 | 0.940 0.000 3.367
SOE N ] AR A SR AR N B 25085 | 0.297 | 0.457 0.000 1.000
Topl B — R REFFIR A Bk B RAR S 25085 | 0.340 | 0.145 0.081 0.758
Lev AR K BB DLV KB 25085 | 0.401 | 0.198 0.027 0.925
Cashflow BEEG T E NI LT ETIR UKL 25085 | 0.048 | 0.067 -0.224 0.283
Growth REHER KR U LHHE NN 25080 | 0.179 | 0.386 -0.660 4.330
ROA & A PR OULE B 25084 | 0.045 | 0.068 -0.398 0.254

2.5 fEE 3

R3GR THEALCD) BATFEE R . 55 (1) —(3) 5102 LAl 42 B3 AR 77 A4 h Bl e A &L AR
T 2 ) 72 0k 01 [ s 2400 1 Il 45 2R o 85 2R BoR B R (Indata) W AR 2 Z R A R EA R
0 IE 0] SR, AR D I i A R R R R X B AR /N B IR TE 1% 19 B AR KO b 3, B
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Research on the Influence Mechanism of Data Elements on Total Factor

Productivity of Enterprises:Crack the “Data Productivity Paradox”
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Abstract: In the era of digital economy, the large-scale availability and low price of data make it become a key element
and an important strategic resource, which contains huge economic value. The vigorous development of data elements
provides new development opportunities for enterprises to break the development bottleneck, especially the
non-competitive, non-exclusive and increasing marginal returns characteristics of data elements that are different from
traditional elements have a pull on the new development mode. Data elements become an important path for enterprises to
achieve high-quality development. This paper takes the data of listed companies in China from 2007 to 2021 as a sample,
and uses Python to crawl annual reports of listed companies for empirical investigation into the impact of data elements on
total factor productivity (TFP) of enterprises.

The findings are as follows: (1) Data elements improve the TFP of enterprises; (2) Data elements improve the
TFP of enterprises by improving their dynamic capabilities, including adaption capability, absorption and innovation
capability; (3) data elements in non-state-owned enterprises, small and medium-sized enterprises, high-tech
industries, enterprises in the central and western region and mature enterprises have a greater effect on the improvement
of TFP; (4) Organizational empowerment, environmental support, technology-driven, strategic guidance and data
elements form complementary effects, promote enterprise TFP, which explains whether there is a “data productivity
paradox" to a certain extent.

The marginal contribution of this paper is reflected in the following aspects: First, the text analysis method is used to
capture the relevant keywords of data elements to reflect the level of data elements. By constructing enterprise-level data
elements measurement indicators, text analysis can measure the level of enterprise data factor more fine-grained, accurate
and large-scale. Second, it examines how data elements can improve total factor productivity by improving dynamic
capability. This not only broadens the scope of application of dynamic capabilities, but also enriches the realization
mechanism of data elements to improve the TFP of enterprises. Thirdly, the paper explores the complementary effect of
data elements with organizational empowerment, environmental support, technology drive and strategic guidance on TFP of
enterprises. This is conducive to integrating organizational empowerment, environmental support, technology drive, and
strategic guidance into the analytical framework of the impact of data elements on enterprise TFP, giving play to their
complementary effects, and further explaining whether there is a “data productivity paradox”.

In terms of policy suggestions: First, establish and improve the basic system of data elements. It is necessary to
establish and improve the basic system of data elements including data elements right confirmation and data elements
pricing, so as to break through data barriers, activate the value of data elements, and give full play to the role of data
elements in improving the TFP of enterprises. Second, fully cultivate the dynamic ability of enterprises. It is necessary to
strengthen the ability to adapt to the external environment, to absorb external resources, and to develop new products and
optimize product quality innovation. Third, strengthen the complementary effect of data elements. The productivity
attributes of data elements bring about changes in the production relations of data elements, which means that data
production relations need to adapt to data productivity, forming complementary effects between data elements and
organizational empowerment, environmental support, technology drive and strategy guidance, thus promoting the growth of
TFP of enterprises. Fourth, strengthen the breadth and depth of use of data elements. Data elements continue to sink to
non-state-owned enterprises, small and medium-sized enterprises, high-tech industries, central and western regions, and
the maturity of enterprises, so as to achieve the integration of data elements with more scenarios, give play to the multiplier
effect of data elements, and promote the significant improvement of TFP of enterprises.
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