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KRN S5

[ ZIAIATPEAREFTASHE, kB RAKRMIBLESRE R ERMIEL
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A PN, BELMLEARE  BRARKELESABRES TP ERCRTE
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AR, WM THERSRIIBEAS | DY Sl A R R IZ IR, AU TR, P E2E
W SE . MR R, 380 A AR R B R A B R A R LB A U e TR A R
PETH AR A 7 A e B R SRR e R R B TR, BT R S TR K

* AEH R R, B F AR KFRINZFALR, AL FEFRINHAT; BT, OTHERFNLETELR

LR R
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H— bk it (XIEERR, 2022), RERARATHARIL | ROREAFEZ 2K L, HAE
I8 R R VE R 2055 & R i i 1Y) O BB A o

TERF 2R, KRB . N TR RS —IECEHOR IE U 2R K i ok sh 11, Bt
RNTATE R RIS L, I, MR 2B R A R E, WA AU st
WS THGT . SRR R E AT AR KA A | R IR SR R, S
LV AR R A R R TS5 R EEUF T E AR BB, X RBE A 4 A X sk i
SRR RS, R A T CHUR” KBRS AR ) T st B M Em £y
ARBC B AR TIAILER] A9 I ) CPEdE KRB s & AT sh B ) SFE SO AT UL, andl i ik 38 A R E s
TR TR A RIS 2 T v R R R — A E R

2FARFLE X T REAEME AV A = R B R AT T 2 ihie, HpEEA S . —&
PR EE SR A A | SRTHRARE RS, AT ROR | WS B HROR | 2R A
PERAENELTE , AR TS (Chen etal., 2021 ; 3K25 5 HIZRIBONE , 2023 ); —ZWFFEAEIHLE],
FEW R LA . P ST . ATTEREME (BRLrSE, 2020 3 HIEEAE, 2020), #F—4
Mo, PEREF YIRS I AR A S, N TR BN A A A TR 18, IEAE SR AR
HE R A FI AT B S R v Ak s, HAEFIAR T 200, BARVF 22438 DALAR AR 55 sl RER00
Al A (A A A 9T T N T BEXT A B3R A P 52 MR (Koch et al., 2021 5 5KIEMS Fsp &)
¥R, 2023 ), (HIE N TRREVE N REIE &R 5 2B R A = R T a2 R R LRI 5. By
i, BASCREIREEE . A TR RN B A PRI EA e shEH, (HRE /0
IR T B Z A PG R P N T RER FH S AR 25 22 St . DRI, AR SO 3222 [l w4
(R . R A R B RE T b 2B A 7= 387 N TR RE R S TEVEFIPLEI i 1 oM a?

(a1 J67 % A SCilk, T34 1 75 B R B & R A 25 i W 98 60 X BB S s o il (22
45,2021 ) 5 AT A R RO & R R 23 )k PR THRR, IERA KB REAS 12 1 W8 TR 22 2 7RI
WS, TS AR (SRR S, 2022), {H2, BOmmahisFl—a BAE e REE 1, 78
SEBRAGATIELZS [ L, ASTR] M X A KRS 2% J8 Tl e B b DUie . Bl b smhl s s . b
Rt B S = E e, PSS KBRS X s, R, FETR RN, BRATETHEHT
— AN . RBE AT B X RS R AR MU LAY 25 E, AR SO T IRITRBE X S kR T
JEURINTR, TESE TR0 (A SERE T — 20 SEUF RE S 2 094 7 B b 5 3500 o

TR FEAA R R R B WA SR 2R, B it am s ke A R AN E I . KRR
PERIARFIME SRR, ML A KRB s XS “SRIEF" AEE (Davenport et al., 2012 ). KL, 4%
SR ARBE K I T FiRR BT EE, X IUOCBEREBOR A TR AR R R TRAUR
201642 A, 10 A, ERERUCEZ . TALAMEEALES . e ME IR BRI A S ntiEas
i )\AS X S [ R GBI e (AR RIAR iR X )™, Bearik X B e R SL

O T R FEMERRHKEESRER ), PREAREE T L2843, 2016-10-10, hteps:/
www.miit.gov.cn/ztzl/Iszt/tddsjeyfz/sdst/art/2020/art_59cc06£2e0604858260ab35c6b0319de.html,

@ ANKBEFAKR AR RS A BRXAHE GEN) R R, FFE KA. Lif TH4. £
K kAR E AR KRB LEE R BAIRTA: 5, o, RE REw, By, K& 2L2H BFE,
LIS E NI 2 32N SN SN PSS N /AR LA &
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Pail FERHT . A BRI RO = OB BT R A T7 A TR R, HEsh 3 E B B A
JE, TR nTHE T RS X Ok SR . 1R X B HES A — I ORI AT O
SEPRRHCEOR . IUE L RALE G —IH . BEE R PIEIRLR 515 KA R A B S R
WS AT S GEEEE, RE R R I E ORAR B ST R — T, IZEOR T I A Z AR
THTREZNE , VRSN bl By Mok T AR, AP AMENE . A AR ZOR . i —
Jiin, IR X T — R sh A W], PR BURRAER I R R, AR T —2BIAR
RASH e JA T B 555 R AU UURE 25 [R] il 75 A8 A SR sl 1 AT BB s DR, AR SCRL 2007—2019 4F
HE A BE BT A FUAREAS, T B R PR 2r A DA [ RS0, 1 aed XU 2 e
TG LRAI R RS Ay A B A PR AR AL S PRSI, JFXTECRIKSh A T B g
JEIT53 0T -

=, XERGRik

(—) SCHR [l g

Lo REHRIRES . FEa S

AHE S ME ATE— 5 B 8]0 [l o AR e T B T84 . W AT R S5 — 2D R i i 4L
WS, HAMER, 4. FREL | BPUERSER A (Sagiroglu & Sinanc, 2013 ), K%
WAV Z0A5hrtE, BIINEE TS —0ZS MAE RIZIRARGE, JER T 250, FE A 28 K8 . an
SRF IR TR S . PR Ee R R, MORBIE M WAR e, BEA REIR RS, i
R e H5RAPEEEMRNE, WA KRBT G185 S EMESEA T (RS,
2014 5 X AEH, 2017 ).

2. KB K R SETEHRL

RS =T, REGRSRA) T MM, TR THE S5 MBI TR R AN I 2 55 3
5, AEroE o mAs HLE, BRIV R OGRSCEMPNESC, 2019 ), #1060 TR
Bt 2 JEXTHERR AR . TiSBCR S LT RCR IR, RS LAY AR SE 5 R e R N
B, BRTE 7RIS o s () R A RIS HTRE BEFIAE ( Martin & Nagel ,2022), 1M H.,
KB S g P Al . EREE X s, RRR AP E R B E SR, (R S X G k
B, BB ERES G N (KRS, 2022), ERAFIE A, RERE/E b A R
R, R LR,

AR, B A AT LA S A, HER 5ATHREA RE ST/ A, SRS
B MBOWEHREE, CAMRBISEREMERIT TIhe, FEAEFBUNF SR IE. Xk
INFEHR B AN A A 57 2 B A R AR BURN B T Lo 738 DNBURT B FF i) £ BERIF ST 1 b 2
PR, DA R, BORT B S TIOR HE B 28 B AT & R VIR I SCATE s AR ( RIARDE
85, 2017 )o MU BRI . BOEE T RE e E A E R A L AR S I B A >
A BB A S I TR R A R (ZIm R, 2023 5 SKATFIMCLEIR, 2023 ), [RIFEHD,
Al ZEHG R EAE IR T, R KRB R AR T A BN AR =i 8, At KRB R AR Sl 55
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HARHEA 2 EBELAIEETE (Wamba et al., 2017 ), Al SRBCREAR IR, VERCIFZE S il
By, BESZELAS L= MBIl CTEESE, 2020 ), Bk S5 E A MR EIRT G, fEf%
AR 2R A5, SEBAp 2R A R4 T CBfienEig, 2022), RIEHEZERTEM T
AL BN A FE 53 R il A 7 2 8 77T B B AR E ]

RI € . 190 Be o e Yz i A |

C A SCHR 2T 1 BT Bl O e BB A RN B 3R A P 3RS . — 2 B Al
VOB ER B 7 TH o B BRIt i B KB A R DI ZE S, s T it Bl . ik
FEENE, efb A 2Bk, JFESERWKS . 5780 1585 FaalE . KEdE &R
B AN 5T B AR S TG4 (Popescu et al., 2018 5 Zhang, 2021 ). LifbEcF{bae )10 S m
B RO 5, SN E R S AT RIERG, Wi TSN ERIAEE AT
T, SIUEBARRCRIET, W 2R AR (Mitra et al., 2016 ; {55 FR L,
2022 ), ZRBFAEAITE . BEE B — UG BHEOR SEGEHIE AR S, I ryEeref
AR IR TS DRIz O . A SRR T B R R I AR N I ARG L
BRI T SRl oY 2 N AR R T Al R AR R (KR5S, 2021 5 IROTE R
¥y, 2022 5 ERESE, 2022), UAEiE R A W AR L AL A R B IR A R Al S
Z (Aversa et al., 2017 ), WEM T HUF A AR E T 2 B AR Tl A P B3R i s R 3K 5l )
F 53 SCHRIE AN B F HR BEIRHE S . ORISR I E R RGBT . Bl a5
SEJ5H L, TEAR T Al il i SR T ECEHORBE ] LI THA: 7% ( Bharadwaj, 2000 ; Dedrick et al.,
2013 ), #E—2H, ik SCHRIE BT A 2 B g Al S 3022 S AL AR 8L L 3 TH Al iy 5
AL EETT T, IRV B IRAC EACR . A SREE IR (B IAE, 2023 5 B RE ATk
3, 2018 ),

(=) SCHERITR

MIEELL b =JrESCmk, WTRUREE, B2, WR9E B A K L2 B 0n A R bk
HEAWIRIEN T BUF R RERBORARE . R, W4 FH il 2R A R %, X
W9 E E T RCF RO T . B b AT il 2R AR P R E . Bk, DUl 7~
AREAR ISR 5 2, SR RS A SR AIOUL Al A B 2 2B P R R T R 2 G . B, BRAT Bt
FEMRIMEN, A ER2 A E RS LR O ER, I Bl i AR5 A8 A 4 it
TIRRE

T, FATREE, T =T LA sl 55—, BEARDMEMIE A b bl U] 1 R8s
XS R 52, B N BTAR R EE =y SRR A e R s 1B A R e A R R 55—, K
BARAWOCC N TR RN, AR DAE ST BRI ORI T THRIE, B SEE 8] K8
PETEPRT R A 7 R N TR REX — BB i A E LT . 25 =, BROA GO 2180
ZeV% R JRIN IX IR R 5, (R R G Ao B 2 5 FE 2 0%, A A TR 25 PR 2Rk 5K
B 23 )50

ST, ARSI E A =05 . S, A SCR M REE A R RS e, T B
Tz B R A 5 S, e DX R S TR T i b O 2 T A9 352 i) RN T8 B8 145 M A A FH AL

84



CHradt) 2025 4855 4 18]

e 257, KA R EHIRM 28 & BRI RS L B M S AL
AR A TR BOR Z A& A A AR IE 0] 5CHK? DU R BOR R AT -5 37 15806 XA BOR B 8 AL
BE? S =, S Z BT R RITARAHE NS, SEPRAAT BB A (0] A BT BEASAS i LA %L
Peiish, BEMEEmAl 2B R A Ry ZR b, T EOR S Bl i sh A X sk A AT
ARSCER WIS R, JF B SEUE B P JT R BEE 5

AHEFE AP TR T AR BRI RO S —, ASCEE T AER P RB L& 55 X AR
R RBE A i S IOMA L B AR SE . 55—, ARSCISIERIN 1Al A TR e 4L
FACHTY | A5 BN AF ML A R O A B AR, RO R R R B A IR
FEPU . =, ASCHM TIEARBEART , KAWL BT 2B R A R A 225, T
O FE RGO Aol 3 b AT N il BEA A AR M IR SRS e JR AN T4 RE LI vty ok
MR . S50, AT T A JRREAG P BORBR IR, #E— A ART R A SR Uk
ARSI PERI A KR . S5, A SCERI T 8BS KBRS AT B B IR, MATEO RS 1R £
JEULIH T Rl b A

=. BiomEHRMEE

IRBE B RT LATF 5255 Rl SIS [T A RSl Rt B2, MR AR L B R oo o o ¢ SR ik
filt, [EIEE, BORMT IR AR B ) R B R T RE S AT RO QIR . e T95 SERLAN ) B Fidk
FRORIZI, KBRS BUE 2 W28 ToAR SR AVROUA M A2 7, S T 580 DA 0 2 23 [8] 5 4 L2
Al RIBGE , PE Dt T OREAE RS TAL A Primshfy s M veRett . ST LR &, A8
I3 N ERN B |« AR 2 [0 KR KBl 3 =77 T B R R A RS ol A B3R A 7
F] R HIE

S, WHE IR RS, RS BOR DM A G 8 H PR TE TR k-5 Kl
FER A AN B A 7 O AR, DL B SN AR GE 0 Bt Sl o B2, AR At T S AR 12
By, LAECR A SO R s A= . e il FUHIARRORRERT , SRS T
JEFNSEIBIRE R ARG E . JE— 2D, B2 R AR S A% O A T8 5 kA
Wk, AAHGR . RGBT IR R G, HAMRERG Tl B RE T AR RE TS, 1R
Al 55 MR 55 i, SR REHME SRR A AV BT BERE Sy, T2 IAS | B A7 29 RS 2 T $E T
AR B A A CFSER FIARIR AT, 2023 ), Ah, BOURF AE5 A9 EIE B T A 37 4l e £L
PEEE R . AT s AT U B SR EAE SR, A 1 Al SRR BEIR B R R S 2
FEME, FEOMBECBOR B R AR 2 P E P O MBI R . IR B R B PR AR T

B, WREIRIRSIH AR IS W f R, HRER T A ™ R B, BIFTRSI UL &

OBEFRLEAFES: (b P A EHBR B ERE RS RAREFRFEFLRLA), i
AR EREBBRE R FEERTLSEM, 2023-01-01, https://www.ndrc.gov.cn/fzggw/wld/hlf/1ddt/202301/
t20230101_1345222 html?code=&state=123,
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WS —3h, dRAl AR B RSl T IRIR . BB BN i G 5 1 Al BRI s A AL
)P, 38 i PR BRI A BN E 2 PR SR A, A AR T T Sl 0 4 A= i 5 ol ok
*F ( Bhattacharya et al., 2017 ), HK, KBRS SR R B ARG EAS2] T 7840k
o MATSEPBUR TR A RAR AT 58 BESAE ST, B BORIRAE [ A Il RE WS 5h A 2 75 5K s )
SRR, T R AR S T R S RS AET, R P SR A A IR 55
57, S EIEE (BRELL, 2018 ), eAh, Al IaME A W 26 1 1A st TR 1Y &
&, HoR . FRARITE WA MRS, X SEER P AR AT 2 BT T s (B
ERRRSHER, fES W ek E R A AR AT (Tientao et al., 2016 ).

B, WA BT RLERTE AR Z 20 A P B R Al i 2 () rp an el & 454 L dnfr
S ICH . WAl A S R 5B SR R A S 2 E, LRI EDIE T P
% (] BT B) 5 3k AR 1) 58 B 5 2o ORI M o AEONS TS A s, 80a0a U sl 18 2 ) e ) P AR G
Bl JEH., BRI [T S RENS 22 A QT 20 R A 25 TRV RE T, B BRI 1 s U ) B -
A BT A R A s (gl , X QR DX AR A 1) A% TRV H SO (25 A AlE, 2023 ),
AT RS NAERERRD) . (FRMAH . SR RERERR, SRS &5 250
TR AE BB B2 — e Y 25 [ OCIRARAIE , SR I i [l thRePE (TRRE, 2013 ),

WG AT, ASCER B 1.

R 1 KB A JEREAS B Tl R A 7%

AR NPT U TR RERIAE AL . FE T E AT, Ml I
23 [E AL = AN Z U R R N TR BB . S —, TEMK I T . B & R R
B ER, (2IEE N TR IE—D R, BOREZ AR BN A TR B B 2 78
AR R, N TR RN RERS s B W AE 0 o N T A RE L REHY Bl A Ak
B, SEAF S R S, Fem R B LU REA TR O =), KT
REBAR AL EE B FliFe AT REN DUE M IR BRI S B, MR i i
HEF ARk, SIS TR A FEAE (Zou & Xiong, 2023 ). KA LI T4 b 5t 01T .
BORBALTE M N R 0], IR N T RERC ™ TR T 2=, fessmisfeIrm . it
WCHETF oA as ) REE AR EE 27~ BRIEOR | 55T AT RB A R SRR RS A W L T 2
PP B e . IR RESR S N T RERHAZ i RS B, . SRS s I A, AU
Bl B Z R T N TR RERY S AP, B TR0 URFAL T R T N T e Al
T

N BER A ] i i S THE AR AR e B R AR P R T th TR L TR 55K
BRI R, NTABEEARS TEHEARNFHE (Cockburm et al., 2018 ), AR ™ @l &2
W, N LR BERE R R A N TR eSS A T2 . ARSI, IR 5
HERG . PR S REM R . BT AN ESE, FEmCE A EE DT S ERE ) (R AR
8, 2017). NTEBEMASCEAET 1, BBAESME R, MAS A d e, W&
PO THRAEER, R TS K RNy, ST A P AR AP R KA SRR 5 3 1 i
fr, WEEIEN T N TA RS SR HE S 2B 25T, — 7, SRS IL ARl
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G RPN TR fe 57 Rl & R BA B3 M HE RN, (R IBMEFIskAGE, 2020 ) I3 —J5 I,
HEARBIE . FORTHE . BN 1587 A M EORBPEAS B Hide T T2Z A7 3 (BB
A, 2010 ),

BT, ASCGAH N TR REN 2 — D EZAEPLS . B, $& ik 2.

B 2« N TR RN HIE RBHE K R fie kil 4> 3R A 77 48 I EE 2L .

M, SRt

(—) By

AR SCHEI 2007—2019 4R E A AT LT A RMEEA, B B w T RE R 9 £
KR T B A RAE#R, oA AR & B g ok H E 2% (CSMAR ) B8l . A SRS T LLT
TALFE « — S AR REAS ) G B, BIBR T &R/ . ST, *#ST. PT AR LK F 248
R A FIREAS, BMAREAS S 310544, 2t Flg KHE R I 143 R 2016 4E2 H 510 A,
FEAEARK —BERHE Y, 00 X G A TAEC AR T, I TR IMBORSN, % EEURSE
H AR E], ARSI R T BIRES DT i B 2016 4F . =22 T AIBR BT IS B K4
Aty ASCHREARTEIERZ 2019 45

(=) Apdbg UK

1. &ERAR

AR SRR PR AR e AW R AR (TFP ), 4 R1XT A lb 428 3 A= = 1500 & 58 7 B A
%, b Levinsohn—Petrin /7%, B LP 240k, BHAFR G 285k, M T rd
LS4R8 ) R A 2 LA a] S A AN ( Levinsohn & Petrin, 2003 ), ZASSCAE# T LP WEHEA)
SRR, WHCE A R E S IALE R A R RIS B, DAk 5 TR 57 8h
A, HEEE=RE, TR S TR M RARB A, DIWSER& . 29755 XA
EFRRIE G BRSO EE, DL TFP_LP 3R,

2. REdE L

AR SO RS SR ORI R e . S5 T RAU R e — Mg, M ) iz s
S, ARV E R P IBAR L AR X ST Fon KB R, DA AT KA &k e 5 22 R4k
FRRIRR . GERE, X TROATE £k, BORE—MMEMAR &, P AR OC R
TR 5 I H AT 10 D R & i, AR SCHL BRI J2 11 R B T R 5 R R R A3 B4
WAt S0 i R 5% )

ARl P EE 2431 (difference—in—differences, DID ) AL 5 9% B0E 25 4R 56 X 5%
— R Xl A A AR AN . B, A SO S AL S R AR B (treat ),
SE AR AN RIS DO T I LT AR, BUE R 15 XFRR A AR e O iy LA R, B
B 0, Hok, ASCEIT T ECRI A AR i (post ), 2016 4E % 2019 4FE Xh 1, 2015 4E &2
RIESUN 00 Fefi, ASSCRERL BRI B4R 22 AR i B As i DID, AR A MAF R i
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X, WA 1, RS 0.

3. NTRRENH

ASCHVE RIALE AR &9 N TR e (AL, HHT, X A T4 R it 26 A [7) sk i 2
JraA 5, A0 Tl i b DT AL A B (R 228 Ak SR LA A BE 21 B 1
JRBRPERR, oIk B TR RER AR AR AL, iR A i A Rl AR SCAR B iy < N T3
Ag” FHOCHMFIR (RAERITRET, 2022), EPJEEFAOC EHAR AN TERNHR, Gtk
A RSO 5 T BEAH DG SCAE Rl M U B E S 1 i A BN T B FHRR B 1 Rt AR
i, I E AR A RPYAER N T RN R S R, XS SCH R O A RE S AE IR KRR [
WA N TR SO filan, “FEE” M s & %R i A iR
O YT AEOCHETR], HFIMFRPIAN TR BRI AL IS S U . L, FE TR
MEANBRAE (2020 ) FIRFSE, ASCNEEE. = 8. P8k, MLERF2) AAEREHR IS A T4 6E
FHICHIDCERER], AT SOUZ R Al A N T8 B AR ARG B Ra fie b, 32 ATL,

4. Pl AR

N T G st TR T R N AR PRI, A SO T LA N AR R

O AR (Age), FIYAFAE IR LA MR O3 2, IR BUE I 15 BCE 28 % ok
B 5 QAL (Size ), Ml B P8R4 5L T T4 0 =40, BUA SR Eb 3 5 Br=4L
PR (SOE), 4rAEA M SIEEA M, 5 LA MR85 A EA, =0 Rk (E
J1, BK O s @ SFTAT (Lev), ZAEARLLS TS B L EAT R ; O KRR FFR R
(Topl), HIEHiARISE—RIARFEB b Aefir i

A RATEGE T W 1. 78 BT A RREAT, ] LP IS Al 225 4 7% (TFP)
MR AR 12.518, LI TFP A A syl R . MR N T Ren I (AL 5 ATL) D45 0310
FRIEZE53 500 38.062 1 59.021, i AHAA I A T4 GE R FH M ZE /K .

®1 TERERMEST

£ HAZ (A) ESREN AR E RME RARAL
ARFEFHE (TFP_LP) 31016 13.308 1.012 5.731 18.249
AT aeE A (Al 31054 12.491 38.062 0 826
AT A (AI) 29992 34.445 59.021 0 1064
k3 (Age) 31054 2.834 0.347 0 4174

A AL ( Size ) 31022 14.438 1.022 9.719 22.334

PR (SOE) 30609 0.393 488 0 1

W44 AT (Lev ) 31054 0.429 211 0.007 2.128
KIEREERILE (Topl) 31053 35.325 15.255 0.29 100
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(=) FEAEMH PR AL

FE R REIEG AR X Ay, B R7E TS B X Upla] | X3k py sy DL R 35 S R e
FERR G5 R, W T Al R A P A A AR M./ ORIE X T 2016 4R 94
L5, BRI R A RS AT DRI A AR R AR RS, PRLHA e ia e DX 35 37 X il 42 2L
RAT RS, A E R HREAR SRS DB A E AR SR, AL U 22 4 AR
Frgo i 1, BERARIIT

TFP_LP, = f3, +f,Treat; x Post, + Controls, + Firm,+ Year, + (1)

(1) X, (TR ETAR], ¢ MEA, TFP_LP For LP B & R A%,
XN HEPNAE & Treat; 5= F b i (B IAAS 5 Post, 3¢ B A (BUK AR & (DID ), Controls Fe/n:
TlAR A, Firm, Fn ANBE RIZE S AR, Year, WHEANFEAAAR A BFRION, p, H
BRI

F. KIEERSH

(— ) FEfERH

ST /N T ORIE, 2 B TIRERIAEE R, B (1) (2) SIBPIA T Al B E RN 5
SEGYEERON, 5 (2) FITERTHE BORERE LA 7RISR 55 (2) FIEERE], BOrEEMR
Hagi el O B A Rl R A R A mIH RN 0.067, HAE 1% B B8, SWHTE%
PRBHE LA I XA B AL X LT A R R BER A R AP AR BF IR M2, RIOOBOE A R RE 4R
THl B AR, R 1 AHE.

®2 M3
. (1) (2)
e
TPF_LP
0.066%** 0.067%%%*
DID
(0.022) (0.021)
0.207*%*
Age
(0.074)
0.170%%*
Size
0.014)
0.058
SOE
(0.046)
0.419%%*
Lev
(0.057)
0.000
Topl
(0.001)
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(8:%)
. (1) (2)
e
TPF_LP
12.920% 3 9.866%
Constant
(0.015) (0.275)
Ay B TR P P
A b [E] S AR b3 2
SLMAE (AS) 31016 30570
AR 0.197 0.237

E o) e KR A% W RFRAFE 5 2) T AARGE R REREE (TR ).

(=) 454 PC i 5 0 225011 (PSM-DID )

FRIRVBEST I XA Al A2 A PR e oA, (AR AN ARS8 X 5 A0 X T R A
SRR UL R R AR 2 R, RS B AR R B R [, B4 OLS AREZE N
AR AR . IR, MV TR RO B T R 2 52 KR R R ARG
il BB (15 B 0 PR 2 AE DG, R R A ZERARME &2 . Ry T AL FHIX — AR MR IR, AR SC
2% T ERAEAY (2017 ) AR5, BEATRENLIKE:, SRR 15 53 DC He 5 00 22 oAl 125
AR THALS X ST W FT A B R A R AR E

R T ATl A B 2R A = Az KB & 2 i T BEE , AR S Fe Al i X N 1 LT A A
DEFER IS X A, SRS & 1 R A BRAH R ] 20 32 KB A e s i o ) 753
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Big Data Development, Artificial Intelligence Applications, and
Total Factor Productivity: Evidence from the National Big
Data Comprehensive Experimental Zone

ZHANG Longpeng TANG Fang

Abstract : Treating the establishment of the National Big Data Comprehensive Pilot Zone as an
exogenous shock in terms of big data development, this paper uses difference—in—differences method to
investigate the impact of big data development on firms’ total factor productivity as well as the mechanisms
played by artificial intelligence applications based on the data of Chinese A—share listed companies from
2007 to 2019. The empirical results show that the development of big data can significantly improve
the total factor productivity of enterprises, and promoting the application of artificial intelligence is an
important influence mechanism. Among which, the total factor productivity promotion effect of big data
development is more significant for enterprises in the five major urban agglomerations, small and medium—
sized enterprises, and manufacturing enterprises. Besides, the National Big Data Comprehensive Pilot
Zone has the same policy linkage effect as the construction of broadband China demonstration city and
national information consumption city. Furthermore, there is a certain degree of administrative isolation
in the development of big data, and the flow of data elements across provinces is blocked, which in turn
weakens the improvement effect of total factor productivity of enterprises. The paper deepens the research
on effect of the development of big data on firms’ total factor productivity, which provide enlightenment
and reference for optimizing the development of big data, helping enterprises’ digital growth and improving
production efficiency of China.

Keywords : Big Data; Artificial Intelligence; Total Factor Productivity; The National Big Data

Comprehensive Pilot Zone
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