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;&%ﬂdﬁ VAT Vi B B A T 5 T ) 4 R A
A (TFP_DC) . [ 5E R0 7 v 1 5 10 4 38 3R A 7
(TFP_FE) 1 OP J7 i 155 1) 42 %3 3 42 7= 2 (TFP_OP)
By 3 8 iR L i . AT RS o, |

2024.4  FEAMLEZEFF S %
INDUSTRIAL ECONOMY 'M’#Wm

FRE R S T2
(2)A A M FE A
N T G N AR AR S P 7 125 . — At
T HAS R0 BE A R AR A s — AR M Al
Rl A BRAA 2R SRR I ORI AR e, R R XL
2SR, DA Y BRI R
5, 2% Bartik 1V 5k A8 FIrRCF LR
PRI A TR AR o T EL AR o (] A AR AG 6 i o
i, ki BIPECA LR R T R B2
B i TR 1 Z SN BT L i AU Ak SR
J&, B An=X(10):
UpstreamDigital_ivi,= X ;CompConsump;j 12+ InDj,
(10)
WL Al FTEERY

fp'jt

sale, D

/\EP Dth Zuz; 2

repsale A

B p, Dy R 15 p LLANRAT Y j A7 58 L AF A 5L
FALBEN , Dy p B 15 Z AR AL £ T @ ATl j %k
FALBEN , A5 p B 10 Z AN AL £ T @ ATll j Ay 11
SEGET=  salegu AL E A, X saley 2B p 24 1
ZAMIATA NI o 3 2 T B AR B[] A 45

Horb S O)FFIEE(3)8) e T B AR R4 BAEXE/JIEUﬂ
S5 B (PRI (4)FEE B B B 258, 55 (3)

'J%ﬂ (HFVRLEER (1) FIES ()8 i BEal H 38 n 14
i{\XTE’JIEKExﬁU”O 5(1)FFIEE(3)51 1 15 2=

éﬁ(ﬁ%ﬁﬂi Vi T HAS BRI A AR AR AH S
W T RS AR o S5 (Q2)FFIER (4) 51 Y 115 22 4L
W ONIE, HAHME RN R B 22 AR HRk KP
K246 PR 0.000, BE £ A9 T B AR BEARNFF 155
TRAG MR, i, THAS G R 255150 —

BRI B RIS 2T FUR TR SARIE EUPECH I R ST i ol 2T
*x2 TET=ERAER
F—FE o /1= F—BrEL 5 EL
AR UpstreamDigital TFP UpstreamDigital TFP
(1 () ®3) )
UpstreamDigital_iv 0.711%#%(0.000846) 0.711%%%(0.000849)
UpstreamDigital 0.185%#%(0.0330) 0.163%#%(0.0324)
ML 385497 385497 385497 385497
R-squared 0.040 0.087
LI 147005 147005 147005 147005
B < A7 [ 7 KON Y Y

T AT Al TR 2800 A (73 [ 7 500



= &EFF 20244
INDUSTRIAL ECONOMY

o
C:‘““ Soc, 3
. .
3 ONg 4

7 eEARXE
AR Rpos
“ 1958

Az, BB AAE e 7 Ml B i 12800, 5 B e S
—H

HU AR PR Rl 7 48 B 2R SRR 1Y BOR I
SRR 2 1 U 22 A3 RS | — 2D R 0 e
S5 PR G R Te C DUE B AE st Tl Ak DL T
ARG HEAF EAL” TRl G4 BIAR R BTAR i A
B 2014 AFTF A (6] R BEAF 2 4% 600 K All A
N AR RS AR R A, IR R AT
JEAIAPR SR R GU A T S ORI AL
il R BAL AR 038 512, T B A AR R
SEPLE B O H AR, DU SR IR RS 5 g e e i
TR ME BACIREE T BRI AR ) TR & " RE AL
iAol BIR 7 IR 1) DY i v B A, 36 AR AHSCAR I, 4R A
U203l B A

AR SCHRE 2014-2016 4F B9 s A A AT )2
T (4 BCSR il F FHOOCER 22 9307 ik R L9801k
XA R EER A PR A o A SCA Rl A
M2 AT, S E R S T AR S ATl
IH IR X 3 8 AT M g e el B A 5 AR [ RS
(peer effects) 11 2E— A ll Y B A1 Al 02 ]
A5l H A AR A S O . BTt ATk
2 vl R AAT L A2 B s /N AT, S A 1A
PR TR AT RO A A B EOR b R
JE (D), SR 1 WU 22 3 A A b A Tl 4
AR i AR X Ao 42 B3R AR P RS2
LUENIIOE

yu=RDXPost+yXs+p+T+en (11)

Hrp D={D_dum;, D_con;!{ , D_dum;=Y, ; Comp-
Consumpy, 2 * Dum;, D_con=2., ;CompConsumpy;, s> *
Numy, Dum; 2 47052 3 “ Pl & " BOR vh i R B2 45
i, AR 20 14 4FAE M AL AT Al AL, BEE Dumfi
AERAT L A S A BT (E B4 Dum=1, 3

*3

AT AZ B P RLA” BOR wJ AnSRA Tll a
AV EUIN T4, 4 Dum=0, 3R 1l 32 3Pk
il BOR s/ . HAK AR E 2014-2016 4B
AP E5, SRR RIRE A T 3% K A7l 43 1832 3] PR Ak il
A7 BUR wh RO 22 2 WA Rl A BOR e N
2Ho Numpg2f b j s Al 2. ARYE Dum; F1 Num,,
A= H 872 b SR AR E (CompConsumpy orz)
TEEAT L i 0 AT b 7 A B vk B2 B 4 A
D_dum M1 D_coni, Post 2} [A] 2 757E 2014 £ 2 )5 1
Fe R AR, WIS [H] 78 2014 4F 2 ), W Post=1, 75 11
Post=0, HUI ATk 52 B AL BOR s SR, T
Tl A B2 A =2 ey, B I 0 R A B KT 0.

FIEMIRLAER R 3FDIEMEHE 2014451
A MV ESC, K AT M 3 182 R SRE S Ml R RS I /NP A, SR
Je ke AT ML AZ BT AR BOR v R EE AR B 1
RPN ERIE U FE T 2 BB A BOR I
K, BURSEHI G A i e B R A =R
S —8 Q)5 IE 20142016 4F 814
MV AT 53 157 B R M KRS e /NP AL )
AT A2 B E AL O v R EE AR AR 191 H R AR
FRIE, SEQO)FRIE R B ZER/N . XU T
FEAR Ry 32 BN BOR 12 A — B, 55(3) ~ (45
B ELHARAEA S A Bk 2 ATl 2 B AL BOR
R EEAR AR, A R4 AT Z b R AR
b, BIH R BURSR 00 1E . 5 0 201448 iz
T A RE A FIR 315 2014 473 8 Al £k i A | 2
— R ZE A HERR S SRR [ 25 5 4, )
9 R BURSR B2 A IE GRS AIER (6)81), H-555(1)51
FIEE3)FN 25 A — 2, AT T PRl & " EOR
PR HE LW T L4 BRI R AR B S Rl
() a B R FAHSCZE IR TR

T2 RAd FH =R 53 B 7 1, G 9 A 22 43 VA Y

“WURESER &

£ () 2

@)

“) ) ©)

D_dumy:xPost  |0.0608**#(0.0132)

0.0693##%(0.0140)

D_dumagiss016XPost

0.0559*#*(0.0127)

D_conyXPost

0.0199%+#(0.00721)

0.0249%+%(0.00774)

D_conapisanieXPost

0.0223*#*(0.00662)

BUMITIEN

384002

384002

384002

384002

335220

335220

R-squared

0.727

0.727

0.727

0.727

0.728

0.728

TE P 1 Aiall A <A By [ R 2R
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HEPPA TSRS N hSRCR, = 12):

Vi= 2 20t OXDX Ty Xt prt Tt €6 (12)

o TR AR, DL 2011 4E NS IRAESY , BT L
t=2012, 2013, 2014, 2015, 2016, B % % 4 7F 2014
o KSR B, X T 2011 4F, 2012 4E 41 2013
AEXE R 1 15 RO (3, 2014 4R F1 2015 4R 1 [l )5
REURE NI, 2016 4F R RIH RECH IE . X BT, A
SO B 26 S AR RSP A T B A A SCA RN
SEHTHAEH S . BORIEE, EUf Tz
£ NE @ R iy N |7/ N1 o A o5 A e 753
MRS R, SR IR —3

(v A bt ik

B B B AL B RSOl T A
FA R IR R Al AR S B AT
R IEAHEAS & (H2 A B R e B 65T
TR SN, WAFEE A HE B AT ARAUYL
BT SS , WT RE S AN BT A & R X Al
B SE I, I B T R AR AR R A
£ PR 1 A T 2 o e et Y (O i R P
HECT A 1 R A AR &, IE R B AH A5 2
WORFRAEE i D 7 A A A FA

BRI R s, — R AR
2 A8 1 — AT M BT A 3 B A H A 7 5
M), A2 A4 Tl ol 8O AT 3 5 AR 7 H B SE2D 5 )
—BURTEROW L, 38 R B — % P 8 i R
B Al B A 8, o3 2 B AR BT A R E AL
FALTEA AR R B R AT K,

SeFI A BRIl A ™ 3R (A R Rk 515,
2012), ¥ AT —8 13 2 B i B A il il B A
HEHARE, WA KA R 51T
My —45 153 BT A ) 3 L A8 AR 7 A A A R
(G, IEFE LI A EN B 2R AR, B
Hulten et al.(2006) , ¥4 7\Ml—4 13 B Ak il i b 4 A
A KAZ A AL

Yio=A(By)F(Ki, L)=A:By (e “ K(e" L)*  (13)

Hrr, B2 p A0 B kAT P X8 A il il
AL AR A TRk, BT
BB AT A FOHA A 173 16 3K i BTk il i
P B A GEAT B A AL A L 155 o JE

20244 =AEF S ow -
INDUSTRIAL ECONOMY ~ “A#T#tes

HIE LA A A LU EE, I U B, B4 — A lk Y
Bor Al B A TR RSB o 25T IR, {9
EEFRARIE

0,0+ 0,8)InD,

T Yik pt
TFP ikpt— ! =A11kape (14)
KL

B
it

B (3B, B BT R (15):

InY,=a+plnBy,+yInDi+alnKi+BInLitui, (15)

IR HE T RE(15), T ACF-OP [ 5 %
ST AR A 7 - (TFP_DR _Manu)., 7ET 47
Al [ B 25 v 28— 7 - 8 Ak i
AT 11 ZR B 0.024, DL S Iy —A 7k 5T
A il 38 bR Al = A TE R . AT
W41 BB AL L B AT B 4 22 3
77 24(TFP_DR_Manu) ¥ {E /2 1.61, KFHTSCAE T
SRR AR UL PR A A 2
A TR A =%,

FETFIMAB —1T I e il AT
LRI R A E T T A
SRR MIHZE AN 4 1) Panel A 1)
55(1) ~ 3)81], TFP_DR_Manu J& % FE UL IR 55 Fgk
FALHE AR TR AR, 45 R,
URBCEACRR S R R A PR
HYIEAR G, HoInIE R 505 FE e N S5 A 25 A K
G s . Tl [ W17 e o 2L M O A o
A e AR

B2 TR AT B Al 22 1T 9 B8 Ak M A% 6 A
W EB PR AR IR A AT 2R A
FER IR IR AT U e B R A R
MIREM . 15, AR A 1 & P B5de TR R — R A
b3 35 48 BRI 2 SE 9 B0 b 15l A A
GEAF A ITRPURHAL B 758 &80 805 1T
BB L B A8 G SR e (R A
Ml B A TR AT 7 AR Y L S e
AR i SR LEE AR, AR Al BE AR S AL
FATARAE A R E R T X6l 2%
RHR,

InY;=a+yInD;+alnK_ND;+6InK_D;+BInL;+u; (16)

Horp InK_NDZEFCF AL A, InK_D, & 507
AR Hofth A w1 L5 @) —3, FEABLAEL
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R FORsgp,

& 4’(/ — >

st TEAMLEFE 20244
7 eEARXE

GARTHL0s INDUSTRIAL ECONOMY

i AL 7 % 7 DU JE 5 2 30 AR 2 R AR 3 43t B
T2 P BSR4 R ) 4 1 o A R A R 14
F A I AR AR A R BN R 2 8ol A
BE— 301, BT DA P [0 52 R0 v ok Al R A
R (TFP_DR_Manu2), J&FHiTHH2BREfR,
TR E B T A 2 X T i 4 B R A PR I 5
Wi, [ U 45 SR 406 4 4 Panel A AYSE(4) ~ (6)31 .

S5 B AR E]S A AE FE A PE R T R  5
DR Ay i R ) PR A S 8 T, Jir A A el
pip ek e D) NG R P N S o W A (=K (e
PR B, 4 50 A R 45 AR B Ak Hh ) i AR
W BRI TR AR, RO BLREE
Hh ] b BN | T DA R A JEE R R SR RS Ak

] RS & Al R A= (17)

InY ;=at+yInD+alnK,+BInL+6lnm,+u, (17)

Hor, Y JE Al Tl 8, mo 2l RS i
A, AR B S SO — 8. H R
Tolk = {EAE R AR, HASR nA T HERC Ak ]
B RIS SCAl ) ACF-LP 1 7 325 J 8 Al 114
SR A AT S BN UC D (Ackerberg
et al.,2015), [AFE, S Al Attt (17), R it
AR A (TFP_DR _Input), AHX T 5EfE 7 2
T R R A PR P A T 2 R A
RIGIHEE R, R 2774, A AR . X EE 2
TR B — i, X BRI T ACF-LP
TE AT, JEE R 25 R R T ACF-0P 77k

x4 TR

Panel A ZEHIECFEHIEL A

P A O — 1l B A

i ool T A A i b 5

AR TFP_DR_Manu TFP_DR_Manu2
(1) 2 3) “) ©®) (6)
UpstreamDigital 0.180%%%(0.0327)|0.147%%%(0.0320) 1.068%%(0.304) | 0.832%#%(0.306) | 0.787+*(0.336)
Lag_UpstreamDigital 0.157#*%(0.0437)
Al [ 72 5007 Y Y Y
AR [ 5 R Y Y Y Y
B 1y [ 78 B0 Y
A Ay [ AU Y Y
SIEL 385277 385277 220485 938 938 900
R-squared 0.704 0.718 0.716 0.059 0.125 0.173
Panel BAIEECA A A I AR B3 B P AR S5 45 Ak O BUREAR
IRAAEBC A E A FABCPACIRG AR O FIREA
AR TFP_DR_Input TFP_DR_Input
(1) 2 @) “) ©®) (6)
UpstreamDigital 0.631%#%%(0.0363)[0.631%%%(0.0365) 0.607%%%(0.0987)[0.541%%%(0.0973)
Lag_UpstreamDigital 0.561%#%(0.0477) 0.296%#%(0.112)
AP [ 5 RN Y Y Y Y
B AT [ 7 R Y Y
FURMIUELED 375605 375603 218405 34991 34988 25598
R-squared 0.812 0.813 0.824 0.821 0.831 0.845
Panel C HAbEE 4G 56
5l ATFP=TFP,~TFP; ., o Al T HEE M A ™ S W3 T — A3 [ e R
(1) 2 3) “) )
UpstreamDigital 0.128%(0.0763) |0.220%*%(0.0755)|0.522:%%(0.0337)|0.490%+*(0.0330)|0.200%**(0.0318)
AR Ay [ 7 BN Y Y
B Ay —F A0 R [ 2 S Y Y
IR T A0 X 361 2 5 Y
NI 139563 139559 412041 412039 404218
R-squared 0.263 0.291 0.724 0.736 0.754

4 : Panel B il Panel C 45 1l [# 2 5000
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Ty —J7 T, A AR (1 PR AR B R [ 3 B Al
(B Ay DR AR B, ok ofe 1] 011 295 R S FH 8 o {4 > PRI A
LD/ N UGS ) 72 (0l R G o 0 O | A
FER PRI T, 3 4 () Panel B Y5 (1) ~ 3)51JE:
FHOCHIRZ IR 2S5 | 101 U5 R B AR 1 3 o IF , 5 B2
F—3

B BHAN T, FEANTT AR AR R A L
ANV BT AR 55 F A SR 0, Fefizst SR A ab 3y 202
S AE IR S BN 1, SR J5 BB, FafliAs:
sy, R BCE AR S A 0 I REAS , T4
IOGE, B A T4 A2 7 % (TFP_DR_Lnd), 5
SEMELE AR LR, BRI S 4 AR O AR AR 11
ER RN BME TR, 242,104, FK 41 Panel B
(5 (@) —(6) IR I 25 SR R I, B higer i S5 A
RO BIREAS A S LS S, IR R AR R
B E R R A B AR AR T

S0, JE— 2 A LR R g o # , 4525157
TR AW Panel CH . T 2ZER AT RIS 1T #E
SR AR AR 7R G M R S5 R T e R
P T — HTAS A ORI ) PR 28 S 30 o Il S5 5 (1)-
(2) 51K PRI AR S T Oy 42 B A 7 R AR B (ATFP=
TEP.=TFP: ). MEAM, FEAGTH R B R A 7 0T, %8
AT BEA A, 4557 31 1 NBCR Al i 52 T
F, AN T A SR A R 25 R LR 4
IS (3)-(4)F o 555(5)5 75 5E 38 bifd iof 17 A% 2y () 3k T
U XoF 5 Y 2485 SR P S ), 88 J00 30 T — 6 40 361 52 A5
MR 4 LSRR AT LUE B, B R 56 b g 4k
UNIVEY e RTE o N B 2 A ENEE % N T g

M | 3 — 4 B AL 456

R SCAIFSE &30, A Tl B 1k 25 4 T T i
Aol 4 B F A = TR 4R ) B S AL R A4
WE? AR T YA B ke AR B2
AR A4S BN B8 e T 003 1) B 26 [l 252 i )
IR B R A R ey DA

()Lt T A e AUAE Y 7K

A1 AR T R A L A 5 [ 2 % Y i
BRI —Fh R, BT B T A R AR
o A R v B R 1) v RD A R T Ui

20244 =AEF S ow -
INDUSTRIAL ECONOMY ~ “A#T#tes

Al A P R R, MUY skl R L 22 55 . A
My AE RS R B B A A A BT 2 O St
FRHE 304 , JENT 5 Tl B R A R
Rittera & Pedersena(2023) & i A~ b 550 - Ak 5% 71 2 fie
HEF SRR 55 0T , 3 SR A Bk SO B Y
PR ARG o R X TR A, AR AE NG 3K 3 B
DR IBT A v ) s IR 55, A b 59047 7 B 5 14 JlUAR
A L, E P W R, K WA PR . Cheng &
Nault(2007)8F58 & B8, 0 _E WA Tl B AL o AR 4
19 10.5% IR ATl 97 Hi B 55 0.63% ~ 0.70%
ATl A R R 6600 JT ~ 7200 T SETT. T
1 1 s S o = A N S I (R = L 45
BEAE B, A0 T 5 P AF A Mk KA A2 3l A7 Al ik
Koo TR AR S AT PP 5 1% — R i
AEAR L HUASESEAHIR, FHBOSEL AIn Y i=In(Y .= Yi.0) 5 7
— SR A MR IBON 5, SR 5 115 9 A AR R
AlnY: =In(Y:)=In(Y:0), LT RKARAME . X T
Sy — 07k T BE H AR 670 T 1 OGS RS ()
S CHkE (Bellemare & Wichman ,2020) , {# H THS
(inverse hyperbolic sine transformation)ji?{ﬁfﬁﬁi&
Tttt , BT 120X (18):

THS_Yo.=In(AYs+ JAY, +AY, +1) (18)

HA AY 5= Yo Yoo o ST 30T ¢ Fp Al f
TEER VAR A AR 2592 AL RS = L AR I Al A1
B i (18R Z I iR T Z B AR A AN RE
O E L R AR R A e i Il o 4 TR Ad A — B 220
(VR gy vk il S G VS M bt A RN AT
B n=(19):

Ay;.=B - AUpstreamDigital, +yA X +p ATt (19)

Hor, Ay /2 S & 73 50 42 45 THS_ Sales.
THS_Y .5 AlnSales., 1 AlnY;.; AUpstreamDigital, &
WA F S AR FRBRAHD , AUpstreamDigital,=
UpstreamDigital,— UpstreamDigital, - , AXg., 72 5 il A8
R IR A S AX =X X1, FL35 IL A BRI 5%
A, T A AR P IAH SRR A5 1 1, PRH AT it
HHL p ST A [ A50NE , AR R R RV e i
BR2EMH . 75 JEF MH AR AR T AT — B 224,
T AL BER S P 2R B e A )3 5 A
AP Al T AN, B v R LRI T )2 R
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TSIEMIAZER . S (15 HAE 2 THS_Sales,
EVEENAETE SN U MR S 9 el ||
FR, TR E ARSI A #E 22 . I [R1H R4
K, L WRECT A A SRR R A A v LA E
R R B A SE AT A R 1.42% . 5F(2)51
PR AR S J2 Toll ™ A, [0 5 R BRI 3 0 iE, RES
I RBONEAR . B 3) ~ @)FIH A 5
B2 AlnSaleq. 1 AlnY., [B1H R 505 (1) ~ ()51 —3K,
P12 R0, eIl A R R R B R A R 1
N W o o A= | A NG I I = F 2 B
JERRER 5 0.05 1A 40 o RS SR R, FliEdlk
PRI AR T R R B A 4R
o T U E A= (A B RGHRE . Al lk
T I 398 K T AR B e R AE A M B AR R 55 B
i AR A T ZE AR A, AR AR R e B R AR = R
R — 3

(RSB0 R AR AT bk E 22 5% A

U BT A S U Al [ B A A
PEI7E, $2 5 4R 77 R (Bartel et al., 2007), 2318 11 77
AL S 20 T e, 2O2E I AR R A B,
DAL Uil P 0%, HE I 8 A P R0R (B 4
F 4 ,2022), Mariscal(2023) & A F AL 7 BE4E 5
Al A BEASR BRAR A B AR | IR R AR Al
4% . AR SN, — 5T, Rl 2= > i
RN A Y o = B L W Ry v 1 B 1 & o
AU BT A R £ S R B AR
(14 F ] i IR S5, B AR T WAl 48 A A7 s A

A A, B2 e T WA B A TR B SRR B 3
Flo X ERIr IPEAT JE e 5 il BRI A, 21 21 1)
FE R b A TR Al 4 B AR AR
MBI o LAAr-G 4 5% o B, G0 2 2 2200
AR AR 7 A B L By, Al RS 5
SRR X T LR AL AL, B B U A AT
AERIIA30% o [, B b pg O PR 1 1
T Al BEBT B AANBIE N, A M T R il ik
I it R T IR )R B, AR Ot 2

A 2 vl R 24 G o Ll A ol | AL S £ S |
ERLB R . R 6 EIIAT R . (1) ~ (2511
DRI A g Al Y PR AT FA B S 20 ) ek A0l AR 5
FRAEET Z L CE AT AR 2 LR
UREEE: &3S I ot - I e 4= 2
BEFEE AR . S Q)FNAR R, T il i B
PN T RE, U] Ll B e Al 1 R i
B AR A BRSO . AL BURRESET TA
b Bl S R 9, B R T Al ) i
BEHAS  (E R PR R BRI ™ F, R X TR
H3E o 5 (4) 31 PSRRI A B AR 55 S 56 (5)
B B DR AR S i 97, 3K ARG 6 %) el e O A
FEEE AR BUIN 1A R BATIAR R B, B (5)5)
A SOk, R 6 AR R, LT
PCREDEAL T Uie Al 2 A A8 B, A e Al 1) A
UL, WA PEAF AR o AF BRI B R LT A B Wi
TR XA RE S AR L s $2 i A R 95 2803, 24
ARl A B R A AR I BR AR

xS LR LS : {2 3t TS gLl FAE 5K
i ITHS_Sales., THS Y. AlnSaleg.=InSale;..—InSale...s AlnY.=InYs—InYe..
¢)) 2 ®) “)
AUpstreamDigital 1.416%%%(0.347) 1.234%%%(0.297) 0.0451%#%(0.0131) 0.0461%%(0.0220)
XL 154159 147026 224848 219510
R-squared 0.103 0.081 0.147 0.058

T KR R A G AT [ 5 B0 5 A HE DR AE T2 T R S

%6 R RS EEAERMEREERA
) (2 (€) “ (€)
BTy gL ES| fea L) EITRH Y Bl I gs S (WL RS Sk
CEME A PEIAERR) | CEMRIRAPEIAERR) | IR | s HIRS s Ahif) B
UpstreamDigital | 0.0297#%(0.0131) | 0.0466%%%(0.0133) | —0.0344*(0.0201) ~0.193%(0.110) ~0.0693(0.132)
WL 373332 373332 189480 16632 9769
R-squared 0.890 0.888 0.936 0.728 0.876

KGR TP T InL InAge InAsset  InSale S5 45 il AZ8 1, #2811 T 400 Al 81 % 4100 o
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()R & T AT by B B 2R

B A 2 ST IRTE AL () 8, 520 R AT
“TIEHY T LI 25 TRALT] , DL AL B TRC B ROR , 2
e A T B B Rk AR T ) 2544 (Bessen, 2017) . Hi i
P BE AL Y00 (Isaksson et al.,2016), FIE T AL
FA 2T I LB e R A A D 25 IR T
23 T AT L Y BC AR . 25 Hsieh & Klenow
(2009), 5 St Al J2 11 9 28 5 5 A A A T
M JZ AR 5 AR5 ARYE B ATl 4 B AR R
FRUEER(S) Lo AL I 436 {H (P90-P10) . &
TR AE R 2 o AL (P75-P25) , F R
Pl SRR BE R AR, JFARAEAT ML -2 4 BE R AR 7 o
bR TR A A B, 122 (R A S T AU T ™ i, W 9
OB RIS ; T n (AT B T AT R 56, A 50 )7 7
wr.

Y.=6- UpstreamDigital, +yX;+p+T+e; (20)

Forr Yo AT i 7RSS AR B BEIR AR ICREBE , X2
AP 25 B P T AL 4, p AT Ml B T2 AR, w2 P
[F1) [ 5 RN, 2 Bk 2, FUAD AR 5 1) 80 5 5 i S —
o RTMEQ) ~Q)FN B, LWATIECTIE R R
FEREBUR, T UL SRR IC AR LN . 2 (4) ~ (6)
H AT — B 25 43 B SR 5 12, [ A ZR AU KOAR ik 2
N, SESCE IS, RTIERER, BT
Her AL B R B T AP s i g, t Ak
FRLEN, AR IR AROEES IRAE R 32T T
TEA T B TR E B A% R T e B By 28 0%
WA RN TR,

A FEZRERARTE

PR BE, anef 4 = AL G R TR 32 8T
I B RE , 2 E RE AR S B s o i T RS R Y
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Corporate Digitization Development, Total Factor Productivity and
Industrial Chain Spillover Effects

Yang Rudai Li Yan Meng Shanshan

Abstract: According to the macroeconomic growth accounting perspective, economic growth is primarily driven by
factors such as increased factor input, improved factor utilization and allocation efficiency, and technological progress.
In the past, China’s economic growth was largely dependent on the increased inputs of capital and labor. However, as
the Chinese economy has experienced rapid growth over the last four decades, it is now facing a lack of new growth
drivers and notable structural contradictions between urban and rural areas as well as regions. To address these chal-
lenges, we propose that the development of the digital economy can bring new vitality to China’s economic growth at
the current stage. The digital economy has the potential to transform China’s economy from being input—driven to effi-

ciency—driven, ultimately facilitating high—quality development and transitioning towards an innovation—led economy.
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On the one hand, data are regarded as a productive factor, complementing capital and labor inputs and easing the con-
straints of the limited growth space of traditional factor inputs in China. On the other hand, the development of the digital
economy can enhance the use efficiency of capital and labor inputs by directing resource flow and optimizing resource
allocation efficiency. These implications are of great significance in addressing China’s structural contradictions and
promoting a transformation towards an efficiency—driven development model.

Incorporating digitization into growth accounting equations, we examine the impact of digitalization on total factor
productivity and explore the industrial chain spillover effects and transmission mechanism. The findings of the study
can be summarized in two aspects. On the one hand, digital inputs significantly improve the total factor productivity of
firms. The study finds that the output elasticity of digital inputs stands at 0.09 by incorporating these inputs into tradi-
tional growth accounting models, with variations across industries. On average, digitization has a positive impact on total
factor productivity, contributing to approximately 10% improvement. Secondly, both industry—firm and firm— firm
matching data reveal the existence of industrial chain spillover effects resulting from upstream digital development.
The mechanism involves enhancing upstream digitization to lower management costs, increase inventory turnover
rates, and optimize resource reallocation efficiency in downstream industries, ultimately enhancing the total factor pro-
ductivity of downstream firms.

This paper contributes to the literature mainly in three ways. Firstly, it explores the impact of digital inputs on total
factor productivity, extending beyond the prevailing literature that mainly focuses on the effect of digitization on firm
output or labor productivity. The findings offer crucial insights that enhance future research and deepen the academic
understanding of the topic. Secondly, the study sheds light on the significant industrial chain spillover effects of digital
inputs, highlighting the substantial externalities associated with digitization. This finding necessitates further explora-
tion into the externalities of the digital economy, similar to the discussions on human capital externalities in the 1980s
that significantly impacted macroeconomic theory and related policies. Research on the externalities of the digital
economy is important for theory and policy applications. Thirdly, we emphasize the potential of the digital economy to
address challenges such as a lack of growth drivers and structural issues at this stage. If the digital economy, as a new
form of input factors, is capable of enhancing the efficiency of traditional factors, generating positive externalities, and
mitigating structural contradictions by optimizing market allocation efficiency, it will transition China from an input—
driven to an efficiency—driven economy.

However, several aspects require further exploration. For instance, incorporating the digital economy into macro-
economic growth accounting requires advancements in theoretical research; digital assets differ from traditional physi-
cal capital, and more detailed research is needed on data asset accounting and the non—linear accumulation process of
data capital; additionally, the distributional effects of the digital economy should be given greater consideration. Only
by thoroughly studying both the growth effect and distribution effect can we ensure that everyone shares the benefits
brought by the rise of the digital economy, and avoid phenomena such as overemphasis on Internet+and over—restric-
tion of capital expansion.

Key words : digitization; total factor productivity; industrial chain spillover effects; reallocation efficiency

- 18 -



	企业数字化发展、 全要素生产率与产业链溢出效应

