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WTHh 5,
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fEL 28D R v AIEFFE] 3 ZOERTEEL D DT, DEKRVEEHROE
FAEAE A DEREZDED ATy —<w v AL —HICHEL TV B 720, ZOF— 2 DG
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28 FED [+ v AJEBRA] OFEFIERZ H v CET R PEA OREF IR % hT
LTw3, FaERIIUTOLS TH 2,
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2. SEfTHtR
BT RIHUT | DRRFF AR 2 0T 1E ICT OREE T & IZIEFR UL 2o CTH D, 20—

& LTgE S LT % 7z, Solow paradox (1987)& L CHILNLT W3 X Hic, WO T
ICT & AEPETEDBIRDSAME T lE 7 2 o 72, [FIRRD & & BT RGBT 2R IC2 T H
W Tix¥ % (Borenstein and Saloner, 2001), 4 ¥ % —4 v t ORGHMHBAHEIC 72 > 72 1990
AR LARE, BRI OB AT BE DEFENEZ SO 2 0 T EHE LN R T
B o712, YWIFADHIZE & LT Oliner and Sichel (2000)1ZKE D 1996 — 1999 4 I 1) % & T-FIHL
5l & EFEMEDBRE DIT L 228, AREGBERIEFER I N AL 5%, L2 L, &ioifke L
C Konings and Roodhooft (2002) I3 XV ¥ — D7 — X %4347 L. BTG 3B DA FENIC
EOWERH5 222 FRALTWE, L, ZORERREEDOATR LN, F/NRE
T iﬁE‘ Tl 7% -7z, Bertschek, Fryges, and Kaiser (2006)(Z F 4 YV D ¥ —_ 4 7 — X 75':/\1‘}?

. BTG O H T D business-to-business (LA B2B) D& A & 3 o 7Lk M I
E?H;ﬁﬁ)}) % L %RL T3, Kraemer, Gibbs, and Dedrick (2005)1% 7 v — N AL & Eﬁ?l"‘]ﬂl
GlOHFH, BT+ —~ v ZORENIE L. B RGEG | OFPA AT &, FHEE 0%
FEVEDS B W & ZHER L T3, Liuetal 2013)IZBBONET -2 20 L, BRI
DEADBBEAE.Z FO 5 2 L, R&D LHTNRBERChREDEEE SO L Lk
R LTwb, HARD [FFEEEADEEHEARE] oREZHREA VL - & -
M (2012) IXFEFREHT 2 F@plic o<, BEICE T 2 E 7RG D 5 A TFP L Lk
EABICHEICAEREDMREZEZTwE Z L 2RRALTw3

BTG OEADR R EREOEFEN L IEOBREZ R o2 B L Tk, EOEEEM
DEHINREZLER L T3 b D%\ (Lucking-Reiley and Spulber, 2001), KEFE#HE DI
HEIC X, 2006 £ T 93%DE ?WﬁmﬁmmfﬁotouﬂiBm X B EEEM
DRI F D 728 TH %, Phillips, C. and Meeker (2000)(C I, BEAFHE & FEECTT
R i) m3®%%ﬁﬂ%ﬂw&<8%#618%@%%31%ﬁ##5&%%t1m5
BTG NC X 2 BEFHRENE X, FEMORGNIC SRR T 2, e FIck 2FELDITS
DTN T, KBTS Cld 2 O3 X » EHEIC 7 5, Bertschek, Fryges, and Kaiser
(2006)1F F 4 Y DZERNRIC L 208710 X o T, FMEENN R EE AR 2 Hoh¥Iz L,
ER 2R Y, B2BZEALTWSEZ 2R AL Tw5, £/, B2B ¥ B2C Il L
TWB Ay b e LCIRTEEEN, VY774 F = — v OhENREM, £EMETCOARRM
DI, (ﬁ%%@liiﬁ@ﬂyﬁt{ﬁm FREEPEEOFHIZR EXZH T S50 S (Moorthi et al.,
2021), L2oL <& - M (2012) TlE. RENER, BGEEH) (BtoC,BtoB) ICE T
Wﬁ%ﬂ%?%kiﬁ@hﬁﬁ%ﬁTéﬁékmo;k%%ELTmé HACTIZETHE
WA X 2 & RSN RSB S ik 5 72,
BIHEIGIEAZECILCHPATO IT L& S5EH5GICB T 2098 d % {fThbN T 7,
Autor (200D IETED X ST, ITLIC X 29 —F 2 &2 b DK T IZEZFEMANC b F7EE NI D @)
X, vy F v I T e REWE X, HlZE. Bagues and Sylos Labini (2009) 1% IT ftic X
SThbINEHHRIA VDR TR~y Fr7oH%2ED, B LtHOMEE 2 L



TR LEHLMICL TS, D% K OWFZE S HEWMBAM 23S 72 & L 7297 iS5~ o K
VT4 T BRI L Tw 5,

PEHNIIa=Tr—va VERHOKTRTY N = v 7 0F vy v A RTF-EE N5,
REMRa Ny 2=DIICL, VE—FTODE=ZY) VIZHAREICRY, TLT —2 72
E0 K DAREH CHIBEIC 2 o 72 (Autor, 2001), ZD XI5 %T TV b Y —v v I3 pED A
Y% & - EEME2 % % (Gorg, Hanley, and Strobl, 2008).
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AFRTIEZDL ) BRFANIC X o THAFMEINAZT =2 EHCTHITEIT> T 5,
BEDNT =V ZFLT O X I ITHIE L T 5, 574 (Labor productivity, LP) 1
FEMINMMEZ ~ > 77— (=57@8F X — N4 72 0 R ERR) cHlo 2z v 2, ff
IifED 7 7 L — & — I HARPFESEEEN T — X < — X 2018 /iR (Japan Industrial Productivity
Database 2018, LAF Tl JIP2018 L HEFT) 226 & o T\ 3, HBIH OB & 0 FEFE O
7 — 237\ 7z, JIP 2018 D PEERE G @R 2 T B,

BAZEOHENH 7 TFP L )% Good, Nadiri, and Sickles (1997)icfé\vs, AT D XL 5 ic
AVT v 7 ZBIC X o TRD Iz, ¢ KERQ011 5F)IC B 1T 2R3 £ D TFP AKIENELE % WIHAKE
RIC BT B HELAEHE DRI D TFP /KHEN L & DHIRDTE T RO X 9 ICEET 5,

. 1 _ —
InTFPy, = (nQpe ~T0Qr0) = ) = (Spie +5) (0 Xy~ X,y), for t = 2011,
i

(1)
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. 1 _ -
InTFPr = (nQp ~ Q) = ) 5 (Spae +5ie) (In Xy — ey
i

t L L t 1 o
+Z(ln 0, —nQsy) - ZZE(SLS + 5 (X, —nX,es), for t>2011.
s=1

s=1 i

2)

TZT, Op ke Mlick T2 fFoEHEE. S 3REfOEERERZ DIA P 2T,
X B3ESOEEER OBARTH S, T2, FEKD LOMRIZZ 0L O PEEFHE
BRI, EFEERL LCER, 7l FEPHBAELE Z 2, HEFERIZEEL LD T
— XA BFEEL R Wi o KEEOEEEOME AL Tw 3,

PESE D) 7o e VAR, PRI, AEEFRDO IR by = T 2R OoRE L RENMREL
LTHET 2, QROGLDOE—, FHIHIZ (Hioh¥ f L % olfsics ) 3K
DE D, TFP /KEENFUH DO AeHEZ K3, H=. FHPUHEIL ¢ Rl 31 2 AR RZE L YIRS
Q011 4F) 1Tk 1T 2 RN DFE DM D TFP /KEENTEfiE O et % R 3,
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2011 & 2015 FEZRRIC L 72 TR v AGEFAE] °H 5 & BARETIIETR
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Z2ETFRIGIEANCET 2 REL _LORIZEZEF LK 1 2R 25&, B2C H L <X B2B
DELLLEEBEAL TOLMRHEDEIGIIH 4.4%5 5 45%ICHIEL T3 2, ZDNRE A
% &, B2C D, 3.5%00 5 3.1%ICHHA L7zDicki L, B2B ZEA L TW AT 1.4%
225 L7%ICHML T3, B2B O, 3EICE o TB2C LY B2B 76 O3 K %
W35 TIFSE (Bertschek, Fryges, and Kaiser, 2006) & &5 TH 5,
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EHARD LD D, TREFEEAGEEBEAPTE] 13— EHBLL EoMRZEL R
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LR 24 FE RO 28 4 TR & v P RGEEAE] (RBEA R ORIFEEE) LV EEER, ¥ -4
DHMETH 2720, NEIN-HBREBRIAEELED 2 2 L ICEREI N,

PEEDOTGHERE 22 5720, HABEMEERESSH 3 ML~ THIGE L 72 Y5%EE 01
N=T 4V E == 2w VIR (HHL, 0) & SR O Y GLHESE O BEF L % Ml 5 72 151 -
PEZER DIEE (HHL, inag prop) BB L. TN 272, EEEN DO LEOIEKE ZR AR Y, B
WoEFIRINE & b 2 2188 EERT 2 7-01cid, BE 72> CHEEMZ BT 2 2%
LRVDT—R2%HWE & 3MERH 2, D7D, FHEL LD T — X % T HHI
ZER LT3,

4. SRR

LA, BARICTEA > T2 & INZETHEPG I BRAFICED X S g 25 2 5 513, B
B BREFFERZ T TR HARE T EELRER L2, AHiClr, EFEIG 28R
DAEFEWIEM 2 &1ch 2 252 L CTHEEZ 3 5,

4, 1. BTG OEA L AZEOEER

BTG OEADBNER CIHEHE OEEEEZ®® 2 2013% K OMFREITEHL TE =,
AR X 51, v TAFERE 2O ONNFERClE, REDEEE L BT REERIED
B ER S T b, AREITIE, T 24 R 28 F o [fFt v AJEHFE] 1< X



2T 2011 & 2015 T, BFFIGIOEANL BED AT 5 —< v ZOBHRZBRELET 5,

K 1 IO EEFENE & BEDOETFRIIGEA L OBRZ T L iR EZ R L TWw 2,
DEOFEEEEICEELY 5 2 2R L L CHELLLHE (foreign ownership) CHEHEHEL T A
7o RZEHUEL (#workers) . R3EFHT (Age) 3 a v P r— AL ThH, TXTOHFHCETRIEL
Gl EAL T2 BRI EHFEEEENSK 7% eibrs (ET1), 72, &
FAEL G PEA D G EEMEIC 5 2 2 N RIFFRLEE TR Z W L H iR TE 2 (T2, 3,
5, 6),

® 1. BEFHEEGIEA L A ES

InLP,
M+S M S M+S M S
) 2 3 (4) (5) (6)

In(foreign ownership) 0.0358*** 0.0216*** 0.0408*** 0.0360*** 0.0217*** 0.0410***
[0.00933] [0.00522] [0.00883] [0.00929] [0.00521] [0.00883]

In (#workers) 0.258***  0.226***  0.263***  0.258***  0.226***  0.263***
[0.0288]  [0.00900] [0.0332]  [0.0288] [0.00903] [0.0333]
1if 0=Age,<10 0.101**  0.0911***  0.103* 0.101**  0.0912***  0.103*
[0.0475]  [0.0294]  [0.0517]  [0.0475]  [0.0294]  [0.0517]
1if 10<Age,<20 0.167***  0.129***  0.171***  0.167***  0.129***  0.171***
[0.0410]  [0.0212]  [0.0450]  [0.0410] [0.0212]  [0.0450]
1if 20<Age,<30 0.126***  0.0750***  0.132***  0.126*** 0.0750***  0.133***
[0.0319]  [0.0108]  [0.0357]  [0.0319] [0.0108]  [0.0357]
1 if E-commerce, 0.173***  0.0933***  0.186***
[0.0417]  [0.0163]  [0.0451]
1if B2B; 0.132***  0.0856***  0.148***
[0.0215]  [0.0105]  [0.0273]
1if B2C; 0.154***  0.0702***  0.163***

[0.0494]  [0.0233]  [0.0515]

Observations 6,496,688 696,925 5,799,763 6,496,688 696,925 5,799,763
Adj. R? 0.156 0.14 0.155 0.156 0.14 0.155
Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are

standard errors robust to heteroskedasticity and within-industry serial correlations. Industry and
year dummy variables are included. * p<0.10, ** p<0.05, and *** p<0.01

21k, BTG OEA & B¥ED TFP ORAGRE ST L 28R %2R L CT\»5, BRI
FlZEALTWEREIZLE, TFP 25V T &3 EEEE LA L R TH 2 25, B
FIREAMEL OEXPFHEEELEOEA L VNS e WX, =70 (1) Z2HiKT 3
& TFP T 10% R4 v b D) b5, BFEIGIEAC X 2 55 @4 N D 225 TFP
DHE LV KRZFVDIIEREMRDOENCLZ L EbNS, BLEHIGIZEALTHE44
EIRE, BAEFMRIEVEEZONS, FUCIEEEICE LTI D E,

TR F R TR, REOFREREL TRV RD, T THAM - AT ATE
FEIOFIERIFME B LT B, 22 L, [ =1 CRFETOFRY
SO 7 7 2 ) CHIEL T 570, KOG 1 5 R b IR
DHFTVICE BRI —BHTE L2 T W5,
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B LG % B2B & B2C I2431) % &, B2B D& Al TFP @72 I1CBAf%d % 25, B2C IX TFP
BB L Znv, ZHid B2B & B2C OB E Wz IckE Z 2 A[REM 2 S 5 4. B2B & B2C
DR % DR E B2 HEF (Appendix ZMH) % L TH. B2C DR IFFHL ., WE¥ETIIAR
TIE7% L, HEFE N2 RED50.04 E RELSC R, DD, B2C DEAIC X % TFP D%
FRE L FHEEEOECIZIZE A EEREMEOEICLILEZOND, Tb T,
B2B B AT X 2 BEHHAIBAIR K E (. REEIZEB2B 2 EAL T2 Z L 2L W
25 THIFE (5 2 1. Bertschek, Fryges, and Kaiser, 2006) & LM TH %,

x 2. BYHHGIEA L TFP

InTFP,
M+S M S M+S M S
1) (2) (3) 4) (5) (6)

In(foreign ownership) 0.0564***  0.0500*** 0.0544*** 0.0564*** 0.0498*** 0.0545***
[0.00628] [0.00503] [0.00884] [0.00624] [0.00499] [0.00877]

In (#workers) 0.0435%** 0.0949***  0.0334*  0.0434*** (.0947***  0.0333*
[0.0148] [0.00564] [0.0166]  [0.0147] [0.00563] [0.0165]
1if 0<Age,<10 -0.00684  0.0390**  -0.011  -0.00606 0.0393**  -0.0102
[0.0305]  [0.0167]  [0.0340]  [0.0306]  [0.0168]  [0.0341]
1if 10<Age,<20 0.0413*  0.0518***  0.0403*  0.0419** 0.0520***  0.0409*
[0.0208]  [0.0122]  [0.0238]  [0.0208]  [0.0123]  [0.0238]
1if 20<Age,<30 0.0201  0.00576  0.0228 0.0205  0.00586  0.0232
[0.0127] [0.00767] [0.0151]  [0.0128] [0.00767] [0.0152]
1 if E-commerce; 0.0716*** 0.0535%** (.0729%**
[0.00906] [0.0124]  [0.0103]
1if B2B; 0.120%*%*  0.0814%**  (,124%**
[0.0105]  [0.0104]  [0.0123]
1if B2C; 0.0206 0.0102 0.023

[0.0185]  [0.0183]  [0.0219]

Observations 3,184,932 420,261 2,764,671 3,184,932 420,261 2,764,671
Adj. R? 0.008 0.039 0.006 0.009 0.039 0.006

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are

standard errors robust to heteroskedasticity and within-industry serial correlations. Industry and
year dummy variables are included. * p<0.10, ** p<0.05, and *** p<0.01

4. 2. BYHEGI0BALEOEERED LFE

BRI 2 EAT 2 M0F. EFEED EAED SO% TFP EAEZ W RICHEES
5. % 3%, WEIBAZE R 2011 2> 5 2015 4E~D TFP © EAFICT 2t ofR TH
%o WtHAZEEE 2011 SERFRT T TFP KL/ E LR, EEER. BT & BRI
DEANTH 2, £, EXOFHOREDPEENOBIEDAENE LAFIGEEL 52 57
BEVED D 5728, HAMEHERE S I ML~V CHIE L 2 YHHEED A N—T 4 VB — -
N—v a2 VIR (HHL, ma)« RN O Y ELEEZE DFTE L 2 M o 72 W - E#EZER] © HHI
(HHL, ing, prop) 72 EZRMZ 2o BFEFEZNFITT 24 (=740 (1)) fERICIEF,

4 B2B & B2C o HBAREII 0.2 TH 5,
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2011 SEBTRIEGS | Z EA L 722213 %2 5 ThRVWRE XY 0.6% (FEEH0.15%) 13 & TFP
FHRAERE W, 720, #2iE¥E (%7/1/ (4) ~ (6)) TRZOEPIEFELEE L /X
v, BRI % B2B & B2C 1297 J 7254, B2B IR AEENE EASRICIEICE 59 5 23,
B2C DHE ST 5 IR T %2\, TFP /KHE L BTG OBROHEI T H o7 Xk )
IC. 24U B2B & B2C O HBICKER T 2 AR H 5, B2B & B2C %571 7-HEG!
(Appendix Z) <Tlx, B2C OAFEN R ~OH R TE 228, FFREHEICRONT
Wb, ToXoic, AENEEA~OEIZE TG OH TS B2B D703 T & AR
TE., JefTifge (21X, Bertschek, Fryges, and Kaiser, 2006) &AM TH %,

[FHERE T, MFOMR DR TE 5, HWIKOFR CEEOEFE (HHAD 23E0IEE
GRAEDPERLTWBIEE, BAFDOREIMENIEY) TFP EREE S, FEEOEFIR
MO EFEE FRARKICEREABEKRER O Z LR TE 5, 72, MM ERENE
FREFECG 2 ZHBEPEOREICL i, BNOBFRUPERECcH Y, 2EOF L
FEEDOBPFRII AR EZ 52w L bR TE %,

5 HEZFIC1Z 2011 40 HHI Z T\ 3 23, 2015 4 HHI Z v C b FREDHEEHE R <
H5,

11



# 3. ETHEGIEA L TFP LF*E

AINTFP, ,
2EZE (M+S) 2EZE (M+S)
M S M S
(1) (2) (3) 7 8) 9
INTFP ;4 -0.0970*** | -0.121%** | -0.0933***[-0.0970***| -0.121*** |-0.0933***

[0.00403] | [0.00335] | [0.00451] |[0.00403] | [0.00335] | [0.00451]
In(foreign ownership;.,) |0.00384***|0.00411***| 0.00378** | 0.00385*** | 0.00410*** | 0.00379**
[0.00111] | [0.00106] | [0.00140] |[0.00111]|[0.00106] |[0.00140]

In (#workers,_,) 0.0151%** | 0.0185*** | 0.0147*** |0.0151%** | 0.0185%**| 0.0147***
[0.00191] |[0.000957] | [0.00227] | [0.00191] |[0.000960]| [0.00227]
1if 0<Age,,<10 0.0132%*%* | 0.0133*** | 0.0134** |0.0132%**|0.0133***| 0.0135%*
[0.00447] | [0.00211] | [0.00509] | [0.00447]|[0.00211] | [0.00509]
1if 10<Age;.4<20 0.00735** | 0.0100*** | 0.00714** |0.00737**|0.0100***|0.00716**
[0.00293] | [0.00223] | [0.00339] |[0.00293]|[0.00222] | [0.00339]
1if 20<Age; 4<30 0.00360** | 0.00219 | 0.00386* [0.00361**| 0.00219 | 0.00387*

[0.00179] | [0.00132] | [0.00217] |[0.00179] | [0.00132] | [0.00217]
1 if E-commerce;., 0.00605%**| 0.00544** |0.00610***
[0.00178] | [0.00267] | [0.00206]

1if B2B;., 0.00600*** |0.00566** | 0.00609**
[0.00191] | [0.00265] | [0.00220]

1if B2C;., 0.00401 | 0.00228 | 0.00432
[0.00242] | [0.00319] | [0.00278]

HH, inai, prer -0.0287*** | -0.0187** | -0.0449** |-0.0286***| -0.0186** | -0.0449**
[0.00895] | [0.00711] | [0.0166] |[0.00893]|[0.00713]| [0.0165]

HHI, o -0.00226 | -0.00579 | 0.000542 | -0.0023 | -0.00564 | 0.000482

[0.0278] | [0.0328] | [0.0356] | [0.0278] | [0.0329] | [0.0356]

Observations 741,819 119,092 622,727 | 741,819 | 119,092 | 622,727
Adj. R? 0.178 0.242 0.167 0.178 0.242 0.167

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are

standard errors robust to heteroskedasticity and within-industry serial correlations. Industry
and year dummy variables are included. * p<0.10, ** p<0.05, and *** p<0.01

2 E COBTFRGAG & EEEOBRICOWTONNEREZE L ® 5 &, BTG D
BAIBREOEFENE L EOMBRERICH Y, AEE EFEZROMEDRONE, 2D
31E B2B DB A CTHE T, B2C OE AL G EAEFEEICIZBAMR S 2 25, TFP I i3 E B
BV, HoTHOHEBEMIIT G, B2C IT X 3 HEIEFEED EFIZEAREHERD -0 &
ZEzbhb,

4. 3. ETHEGILER. &

JECERTO IT HfTOBEAZBHEOHBED~ vy Fv 7/ 7 a e RERARMICE 2728 0»
bz (Autor,2001), BT FINGIOEANITT LT — 2 & &I X » THEIE QR S 578
TCOHPEILT2@EERTEL T, REON—T VI —FET ¥ 5 AHEMEDS
HED, PESERHOERILN S Z L THBFEDONN—FT = 77 3K T35 LE8bh
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%, 7. BYREEG OB A IEHiOFE RO X 5 i, DECEENL SO EEX1DH 572
O, ERLESCEOBE 2T 2 EEESH 2, L L, BETRFICK > ThEDHBF
TAKRIZIRD 3 2 TR B 2 72 BT RGHLG | DA D G B)E ~ DR FIREE D 4 T2
»H5,

£ 41%. 2011 FF2> 5 2015 FFIC 2 1F COREH DO ZALE 2 aiHE B L 3 2 Htst o R T
B, EARWICEEEDES VR, HOREOREMNDOBREEN GG, 2T AT, 2011
FICETHEIGIZEAL CO0EEITZ ) ThuhFE ik, BHAOKERREL ¢ 4E
I 5%. F&H) 1.3%). B2B TH B2C THhEWHKELRERE T2, FEE-F - RIL
DEFRGEG BN (HEC firms/Hfirms , g, prer) CHEE « T L OBFRIINGIEAE (HEC
firms/#firms ima) b3V b B —AEEE LTANT WD, BRICHEELRFELY525C
EIIERE T I,

PESECHIR OB FRGET BB ACBI L T, FEXA2ER D B2B OB A IFYFMAHEOEMICIE
T, B2C [ZEICHE T 5 2 L DR TE 5, B2B DN LG4 BEDEM 28NS ¢ 2 1]
RETEIX. B2B DEEARWICAEELZ®D . Z OB OFRLE L TEZX LN, EETOD
B2C ~OEFEIG I BEAOEITEEEZED 2 L0, BFrEdbt L, IRFEhlig% T %
LI TR B Y . U BEOREMICIXADHEL G X 2L H 5, BT
WAPEADEN R EIC L 2 —F a X DK T RIFEOMHNELFmO 22 L 2FHRL
T \» % Bakos et al. (2005) & Ellison and Ellison (2009) D #&iw 2 S HfRc % 3, #E¥ T3z
IV I RRIIERE TR T, IFEEEDOATED X ) BHR VMR TE 20 FEOHEH D
HlEZLND,
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® 4. BEYHENGI0OBA LER

AlnEmployment,4
M+S M S M+S M S
(1) (2) (3) (4) (5) (6)

INTFP,4 0.120%**  0.113**  0.120%**  0.119%**  0.113***  0.119***
[0.00554]  [0.00188] [0.00641] [0.00555] [0.00185] [0.00639]
In(foreign ownership;.,) 0.00344  -0.00502*  0.00341  0.00276  -0.00504*  0.00241
[0.00304] [0.00288] [0.00348] [0.00312] [0.00287] [0.00362]

In (#workers,.s) -0.0414%** -0.0138*** -0.0469%** -0.0421%** -0.0138*** -0.0478%**
[0.00643]  [0.00212] [0.00797] [0.00639] [0.00218] [0.00791]
1if 0<Age,..<10 0.0463***  0.0444%** 0,0458%** 0.0466*** 0.0442%** (.0463***
[0.00722]  [0.00531] [0.00830] [0.00733] [0.00534] [0.00843]
1if 10<Age,.4<20 0.00272  0.0192*** 0.000818  0.00279  0.0189***  0.00102
[0.00635] [0.00400] [0.00773] [0.00641] [0.00395] [0.00776]
1if 20<Age,.4<30 0.0018  0.0124*** 0000267  0.0016  0.0122*** 0.000129
[0.00470]  [0.00270] [0.00599] [0.00474] [0.00268] [0.00602]
1 if E-commerce; 4 0.0544%**  0,0402%**  0.0561%***
[0.00403]  [0.00427] [0.00469]
1if B2B,4 0.0520%**  0.0263*** (0.0562***
[0.00655]  [0.00355] [0.00793]
1if B2C.4 0.0457***  0.0415%** 0.0470%**

[0.00415]  [0.00530] [0.00502]
#EC firms/#firms ¢ jng, prer -0.0489 -0.0313 -0.0579
[0.0333]  [0.0309]  [0.0487]

HEC firms/#firms , ;g 0.138 0.0666 0.159
[0.176]  [0.180]  [0.214]
#B2B firms/#firms ; ing prer -0.0543  -0.0293  -0.0761
[0.0386]  [0.0375]  [0.0558]
#B2B firms/#firms , 1.123%* 0.435 1.257*
[0.559]  [0.453]  [0.674]
#B2C firms/#firms , g prer 50033 -0.0199  -0.0363
[0.0352]  [0.0465]  [0.0500]
#B2C firms/#firms , g -0.222%*  -0.0581  -0.248**
[0.0851]  [0.177]  [0.0977]
Observations 1320217 179,974 1,140243 1,320,217 179,974 1,140,243
Adj. R? 0.057 0.047 0.059 0.058 0.047 0.06

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are standard
errors robust to heteroskedasticity and within-industry serial correlations. Industry and year dummy
variables are included. * p<0.10, ** p<0.05, and *** p<0.01

% 513, BEYHEIEDEA L SLBEY BTw2, BTG IEA IS ZEMEORERE O
E&EMLET22 (270 (1), (4), (7)., ZOMPEFEICB2COHAETH S, -
72 L. B2B & B2C %% OFIAZHIC L 725413 B2B b B WES L BT 2 & & 23R
T& 2%, EECLHITOBBEADEEOEEE EFICI2BE LA LTELLND,
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x5 BEYRIGI0BALES

In(tota wage; 4 ;)
M+S M S M+S M S
(1 (2 (3) (4) (5) (6)
InTFP, 0.657*%%  QBAT**  (.670%*  0.652%**  Q5AT***  (.664%**
[0.0127]  [0.00971] [0.0149]  [0.0134] [0.00975] [0.0161]
In(foreign ownership,) -0.00369 -0.0413*** 0.00706  -0.00755 -0.0410*** 0.00196
[0.00735]  [0.00399] [0.00513] [0.00630] [0.00405] [0.00410]
In (#workers,) 1.221%%x 1 221%%%  1202%FF [ 217RRE 1 21%xx ] 2]gk*
[0.0211]  [0.0113]  [0.0253]  [0.0206]  [0.0112]  [0.0245]
1if 0<Age,<10 0.0638*** 0.0527***  0.0662**  0.0660*** 0.0525*** (.0690***
[0.0223]  [0.0128]  [0.0247]  [0.0211]  [0.0127]  [0.0232]
1if 10<Age,<20 0.0831%** 0.0762*** 0.0845%** (0.0833*** (.0758*** (.0853***
[0.0168]  [0.0105]  [0.0191]  [0.0167]  [0.0104]  [0.0187]
1 if 20<Age,<30 0.0707***  0.0578*** 0.0727*** 0.0696*** 0.0576*** 0.0719***
[0.0132]  [0.00900] [0.0152]  [0.0135] [0.00881]  [0.0155]
1 if E-commerce; 0.0353**  0.0394***  0.0350**
[0.0137]  [0.0113]  [0.0162]
1if B2B, 0.0227*  0.00718  0.0283*
[0.0129]  [0.00591]  [0.0154]
1if B2C, 0.0438***  0.0612***  0.0409**
[0.0147]  [0.0158]  [0.0170]
HEC firms/#firms , jng pror 0.378* 0.188** 0.469
[0.225] [0.0809] [0.320]
#EC firms/#firms ; g 1.415%%  1.693** 1.308
[0.689] [0.796] [0.803]
#B2B firms/#firms ; jng pror 0.441%%  0.225%*  0.643**
[0.184] [0.0890] [0.289]
#B2B firms/#firms ¢ ;g 7.117%%%  1.362% 7.612%*
[2.525] [0.729] [2.990]
#B2C firms/#firms ¢ ;g prer 0.314 0.124 0.368
[0.277] [0.0850] [0.380]
#B2C firms/#firms ¢ ;g -0.492 1.494 -0.758
[0.507] [0.929] [0.531]
Observations 3,181,078 418,726 2,762,352 3,181,078 418726 2,762,352
Adj. R? 0.811 0.849 0.802 0.812 0.849 0.803

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are standard

errors robust to heteroskedasticity and within-industry serial correlations. Industry and year dummy

variables are included. * p<0.10, ** p<0.05, and *** p<0.01

4. 4. BETHEG| L SEOBH

£ 613, BEFHIGIEANL REORHOBEGRE NI L 2R TH D, 2011 FICBIEH X
T, 2015 SRR L T3 | 2HLE N4 ) —BE R HatiHA I LT, ¥
FEFE., MO R % SIHZ R 3 5 probit HEGFDAERZ R LT b, AFEMED S K HEO
RE 2 IR OMERIMR 23, AVEEIE IR HMERAE . a0

¥ SR OMERE W,

BTFEEE PE ACE] L CldBEE B HER O T Ic o pd 5 28, G ¢ l13B HE
KNEL 7%, B2B DEALEBHERZKT 82525, B2C D& A ZBHER & EICHBE
35, ZiiE, B2B 3AEEN R LEAR L. B2C 250t L R 3 5,

HLIcHff TR %,
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—77 R ERPCHUE L N DB FEIGIEAKN G G E, YRR - EEORE DR
HiERIE B3 220, TICIFRE¥ECHECh 5, T, FEEEE LS. BETRIIT
b Z DG #iPH A —E OFIFNICER S 1, [\ U ROtk 0BA S ERE LMK ORH LB
BT 2ERICORBEEELOND, £/, THIFB2B TH B2C TH, BT HIEI 0E
ANFBEICL o TEY A RF ¥ VY RAEJAT 5 & FIRFIC, fhthoE i |0 &A1
GBI 2B 1D %5 LE 2 b D (Luching-Reiley and Spulber, 2001)

# 6. BYHEGI0EA L EDEHY

1if exit,
M+S M S M+S M S
(1) ) (3) (4) (5) (6)
INTFP;4 -0.0893*** -0.0852*** -0.0893*** -0.0889*** -0.0855*** -0.0886***

[0.00962] [0.00788]  [0.0107]  [0.00900] [0.00784] [0.00998]
In(foreign ownership,,) | 0.0593*** 0.0453%** 0.0642%** (0.0599*** 0.0443*** (.0651***
[0.00550]  [0.0121]  [0.00460] [0.00548] [0.0122]  [0.00445]

In (#workers,.,) -0.0221* -0.0482***  -0.0169  -0.0215* -0.0496*** -0.0163
[0.0125]  [0.00772] [0.0145]  [0.0129] [0.00754]  [0.0149]
1if 0<Age, ;<10 0.366***  0.314***  0.371***  0.366***  0.314***  (0.371***
[0.0292]  [0.0169]  [0.0329]  [0.0291]  [0.0169]  [0.0328]
1if 10<Age,.,<20 0.196%**  0.180***  0.198***  (0.196***  0.180***  (0.198***
[0.0293]  [0.0120]  [0.0334]  [0.0291]  [0.0118]  [0.0333]
1 if 20<Age;,<30 0.0702***  0.0740***  0.0693**  0.0701*** 0.0733***  0.0693**
[0.0241]  [0.0125]  [0.0285]  [0.0242]  [0.0124]  [0.0286]
1 if E-commerce;.4 0.0126  -0.0398*** (0.0221**
[0.0103]  [0.0145]  [0.0108]
1if B2By -0.0450*** -0.00365 -0.0500***
[0.0132]  [0.0191]  [0.0138]
1if B2C,y 0.0377***  -0.0467*  0.0482***

[0.0108]  [0.0256]  [0.00942]
BEC firms/#firms ¢ jng prer | 121354 -0.0735  1.779***
03271  [0.149]  [0.335]

#EC firms/#firms ; g -0.402 -0.114 -0.928*
[0.516] [0.696] [0.555]
#B2B firms/#firms , 1ng pror 0.621* 0.125 1.034%
[0.374] [0.230] [0.520]
#B2B firms/#firms ; ;g -0.428 1.806%* -1.132
[1.546] [0.893] [1.600]
#B2C firms/#firms , 1ng pror 1182%** 015 1.626%*
[0.392] [0.168] [0.394]
#B2C firms/#firms ; ;g -0.41 -0.778 -0.731**
[0.294] [0.616] [0.363]
Observations 1,688,566 213,412 1,375,154 1,588,566 213,412 1,375,154
Pseudo R? 0.0232 0.0131 0.0249 0.0232 0.0132 0.0249

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are standard
errors robust to heteroskedasticity and within-industry serial correlations. Industry and year dummy

variables are included. * p<0.10, ** p<0.05, and *** p<0.01

4. 5. BTG L EEEE

BFHIG OEAIHEORFES A v V7 — 252 o720, EEoEh 2T
nJREMEDSE Vv (DIW Berlin, 2008), b L& TRGHUS B AL O RFED Il o728 LT
b, EMOINES HIEH., WHE COBEMAFBICET S, EEOBRPECR Lo#EIT
¥ 3 & Office of Fair Trading (2000)(3#6# L T\ 3, D X 5 I TRIELS DB A 2SR
X OVERLIE LI PERIET 2720, 22T, BEL_ATIIARL, AAREE
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FEFEMHIMTL R, RO ICENINLT — & (B HAREHEREE S XE) |
T 21T 9,

Moz, B (pref) X HAGFHEEZEDB (ind) XF () LAV CTOETRIGE
KiCMA, HHl & =—2T7 v 7 (MU) %, —RKIICHWO N2 U ToiETRkd 7,
Y. salesinapref

Y. COSte ina pref.

MUt,ind,pref. =
R T, ZOEEZE LD TH B, HHI X 2011 £ 5 2015 FITH T TR E K
TL7z, BTREIGRE AL CTld, BELREIG0EARHEA IR, FEETIT HHL 235650
(BHEOETERE ) Zedbhrd, TOMBIRTICEEETEI > T, B2C Tl
fElcx4, FICB2BDEALEEFET 2, B2B BEERORE LBZRL. s o und

¥0BHICX2HREROERTHE LEDONS, —J7. B2C IRFOEPLICHEE LY
BRI, FEFE - B0 B2C BEAXKZE VB MR M T 2858 % —#IcE 2 5 &, B2C
DEWVEARKILEHZ 726325, FRFICSAORED L Wi eEZLND,

# 7. BFHIG BN & EEREE

HHI
M+S M S M+S M S
(1) (2) (3) (4) (5) (6)
1if Year=2015 S0.249%%%  _0.341%%  _0.205%%*  -0.249%%*  _0.340%**  -0.205%**
[0.0211] [0.0135] [0.0241] [0.0212] [0.0136] [0.0242]
#EC firms/#firms ; por | 0.0673**  0.0931%** 0.0546
[0.0269] [0.0284] [0.0441]
#B2B firms/#firms ;er 0.0805** 0.0909* 0.0787
[0.0401] [0.0489] [0.0562]
#B2C firms/#firms ¢ er 0.0115 0.0431 -0.00411
[0.0392] [0.0431] [0.0617]
Observations 32,903 10,696 22,207 32,903 10,696 22,207
Adj. R? 0.425 0.513 0.376 0.425 0512 0.376

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are standard

errors robust to heteroskedasticity and within-industry serial correlations. Industry and year dummy

variables are included. * p<0.10, ** p<0.05, and *** p<0.01

—J. =201y TRPWHAE
2Ty TR ERY G 2\,
B, =0T v 7DLERICIEIORE > TR,
AT E R\,
LIXRL IR TH S,
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X 8. BYHHGIOBAL~—2T v

Mark-up
M+S M S M+S M S
1 (2) (3) (4) (5) (6)
1if Year=2015 0.0264%¥*  0.0278***  0.0257***  0.0264***  0.0277***  0.0258***
[0.00310]  [0.00223]  [0.00448]  [0.00308]  [0.00228] [0.00446]
#EC firms/#firms ; er | -0.00417 -0.0229 0.00926
[0.0150] [0.0163] [0.0231]
#B2B firms/#firms e 0.00285 -0.0219 0.0182
[0.0149] [0.0223]  [0.0185]
#B2C firms/#firms ;e -0.012 -0.0129 -0.0117
[0.0190] [0.0206]  [0.0333]
Observations 32,503 10,642 21,861 32,503 10,642 21,861
Adj. R? 0.071 0.05 0.079 0.071 0.05 0.079

Notes. M: manufacturing sector, and S: Non-manufacturing sector. Figures in brackets are standard
errors robust to heteroskedasticity and within-industry serial correlations. Industry and year dummy

variables are included. * p<0.10, ** p<0.05, and *** p<0.01
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5. HEEEF v 2
5. 1. BEFEIGIoNAEN

B DEA L PED AT +—< v Z2OBHRICE L Tld, EFFHEIGI0EADER
PE DR GNAEMEZ FF o T 2 H[REED R Ve EFEEO R WARZE, b L I3H L WERES & B
hLERZOWNG OB CETFHIEGI ZEBAT 2L THDL, TDRD, BTG D
EMAFPNEOLFELLMHET2 2 TH B, COMBEIEICHIGT 2 7-91C, & 2 TIHREE
BkiC X 2R EAT O,

BRI EEERN OB TR | 0B AEOME 2 & d BT <. HBEEERE S B <
2 WO EFRGG | OB AFK & BIEEEICHE 5, LT 3[R U /5 & L T Niand Obashi (2020)
ZueRy b OEBARERICE X 2E MG 2. vdy PEAEIELL T 5 5L
DEARERIEER L LR 2 LT3, 2 2T ABRIC.EC D& AMHER 13T 3 235,
Bz L CORWIROAEEEY g v 2 I3UZECOEFER Y a vy 7 EHBAL W0 TH B,

BRI 1 RIS O FREE & L T Jaffe (1986)IC & - THAFE & L7z Hikamic e - <.
HaBboEEDT L OETIIGOEALOFUNE, Py AT X 5 5k cREOE
TFRGHLT 8 A QR % Wl - 72,

Zl ECalECbl
JZ ECZ - Y, ECE

7272 Uy ECyil3%R a DFEZE | (HABHMEREZRENFHINTL~V) TOBFHIGIOEAXTH
%,

TNICK o TRE - 2R OFLMER RO EVIROHR T, BiEL TR WROEET L
DETHIG | OEARPIREERE L GRIENDG, ZhiC X 2HEHERE2E£L 9 T w T
B 5o BRI =R T 4 VHEEtOfER L Rtk T, BTG OB AN EFEEZED S 2 L
DHERCTE, FRCB2B I L CHAE TH 5, B2C DEEEICR->CIETHETH S, Tt
. BLEEMFED B2C 13, HIFE - NSRBI T, EENEEICIKGET S 2 L TH LW
Mgz hth L= 2 LIcBfR T 270 b b,
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£9. BETFHIGIOBALEEYE (BIFERBIEHSD)

InTFP,
M+S M S M+S M S M+S M S
(1) (2) (3) (4) (5) (6) (7) 8 9)

In(foreign ownership) ~ 0.0417*** 0.0500%*** 0.0382** -0.000949  0.003 0.00247  0.0558*** 0.0529%** (.0559***
[0.0112] [0.00828] [0.0153]  [0.0219]  [0.0155]  [0.0213] [0.00764] [0.00744] [0.0102]

In (#workers) 0.0154 0.0321 0.00872 -0.0765*** -0.0767* -0.0705*** 0.0420*** 0.0501***  0.0362*
[0.0133]  [0.0229]  [0.0151]  [0.0277]  [0.0424]  [0.0256]  [0.0160] [0.0170]  [0.0185]
1if 0<Age,<10 -0.0562  -0.0345  -0.0563  -0.0624*  -0.024 -0.0661  -0.0104  -0.0174  -0.00588
[0.0347]  [0.0295]  [0.0387]  [0.0370]  [0.0265]  [0.0407]  [0.0348]  [0.0244]  [0.0383]
1if 10<Age,<20 0.0074 0.00825  0.00857 0.023  0.0435***  0.0199 0.0387 0.0172 0.0438
[0.0235]  [0.0194] [0.0269] [0.0212]  [0.0145]  [0.0244]  [0.0254]  [0.0150]  [0.0287]
1if 20<Age,<30 0.00391 -4.86E-05  0.00643 0.0208 0.0187* 0.0197 0.0189 0.00125 0.0247
[0.0130] [0.00942] [0.0156]  [0.0146]  [0.0105] [0.0169]  [0.0147] [0.00854] [0.0175]
1 if E-commerce; 2.103* 4.721%** 1.850*
[1.075] [1.791] [1.097]
1if B2B; 10.33%%%  8.488%**  10.48***
[3.059] [2.004] [3.368]
1if B2C, 0.238 3.887***  -0.126

[0.584] [1.109] [0.592]

Observations 3,124,576 405,386 2,719,190 3,178,459 418,480 2,759,979 3,177,333 417,071 2,760,262
X’ 315.3 179.4 252.9 57327.5 141.1 604.8 207.7 175.2 156.8
Notes. M: manufacturing sector, and S: Non-manufacturing sector. IV for E-commerce is the EC introduction rate of the same industry

in the prefecture with the closest structure of EC introduction rate by industry. Figures in brackets are standard errors robust to
heteroskedasticity and within-industry serial correlations. Industry and year dummy variables are included. * p<0.10, ** p<0.05, and ***
p<0.01

5. 2. BECETIBEFEHHGI
%?ﬁﬁmﬁ—ﬁmﬁ¥\%K¢%¥&%ﬁbf§&éﬂ%%ﬁﬁ%woCCTﬁ\ﬁ¥
CEA L CETFEIG oME 2T 5, K2 COMRELZ L Hic, —licELbN S C

CICR LT, HIFEH, /INEH L DICB2B OEAEKIIEE Y, B2C DEALFE T LTS,

HIFEHE T D B2C DEAFRIIFFIC 6.5%5 5 48%ICKE L FEL TV,

T, BEICE T % B2C IZEANEQEFERICADEEL 52 500, £ 10 cifeﬂ%t%@
¥4 EE L BTG OMRERZbOTHL, ETA (1) & (3) #HZ L,
FAEE 1 RIS EHITEE D MED AFEN L IEOBfRICH 2 25, £ 1% B2B & B2C c:ﬁa\w‘f:
Gt (EFA2, 4), EoAEERICHR LTS B2C IZMEDLEN L ADRBRICH 2 2 LA
R CTE 5, HIEEEDMRIEICHIT 2 B2C DEANTHEEOHEMEZF LM TIEA Y v M 235
2000 Ly, B, FRC TFP ITIZIKERADHEL L 7251,
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#10. EFEIGI0EA & 4ERE (HRE)

InLP, InTFP,
(1) (2) (3) (4)

In(foreign ownership) 0.0603*** 0.0600*** 0.0632*** 0.0629***
[0.00264] [0.00264] [0.00237] [0.00237]

In (#workers) 0.272%**  0.271***  0.110%**  0.110%**
[0.00152] [0.00152] [0.00135] [0.00135]
1if 0<Age,<10 0.0955%**  0.0974*** (0.0987***  (0.101***
[0.00553] [0.00552] [0.00505] [0.00504]
1if 10<Age;<20 0.146%**  0.147***  0.0869*** 0.0882***
[0.00479] [0.00478] [0.00445] [0.00444]
1if 20<Age;<30 0.112%**  0.113*** 0.0563*** 0.0570***
[0.00469] [0.00469] [0.00434] [0.00434]
1 if E-commerce; 0.0818*** 0.0239***
[0.00536] [0.00482]
1if B2B; 0.168*** 0.112%**
[0.00688] [0.00611]
1if B2C; -0.0174** -0.0712%**
[0.00690] [0.00623]
Observations 367,118 367,118 227,667 227,667
Adj. R? 0.089 0.09 0.036 0.037

T TREE 2 v 0 ZGERE ) GRBA R ORIEEED) 1< X 2 FEHEEE, OLS, #5807 1Lt
R TH D, 4 I -EREET, *p<0.10, ** p<0.05, ***, and p<0.01.

—77. NGBS T BHEEHEIR (K 11) 2R 2 &, B2B b B2C b HEAMICBEDOL
PEVE L IEDBIfR 2 fiD Z L 23 HERE T E B,
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F11. BFHEIGIOEA L EEE (IeE)

InLP, InTFP,
(1) (2) (3) (4)

In(foreign ownership) ~ 0.0212*** 0.0214*** 0.0412%** 0.0415%**
[0.00522]  [0.00521] [0.00437] [0.00436]

In (#workers) 0.378***  0.378***  0.000716 0.000921
[0.00116] [0.00116] [0.00111] [0.00110]
1if 0<Age;<10 0.131***  0.133*** -0.0266*** -0.0254***
[0.00347] [0.00347] [0.00368] [0.00368]
1if 10<Age;<20 0.258***  0.259***  0.0506*** (0.0514***
[0.00325] [0.00325] [0.00330] [0.00330]
1if 20<Age;<30 0.246***  0.246***  0.0468*** 0.0471***
[0.00349] [0.00349] [0.00347] [0.00347]
1 if E-commerce; 0.276%** 0.0935%**
[0.00401] [0.00388]
1if B2B; 0.345%*** 0.165%**
[0.00896] [0.00803]
1if B2C; 0.232%*** 0.0646%***
[0.00427] [0.00416]
Observations 1,126,701 1,126,701 472,924 472,924
Adj. R? 0.11 0.11 0.002 0.003

TR v A-EEAE] RBA R ORFERES) I X 28EEHEEr, OLS, il
O FIITHEFERZCH 5, X I —FHEZEDL., *p<0.10, ** p<0.05, *** and
p<0.01.

K11 OFFRIE, HIFEEAFELITREL Y, NEEOMREIIBZB 220 B2CALH AU v
FBRREVWEEZOLNS, L, ZRICHEADL T, K2 D X9 IT/NEETD B2C DE
ARPZMET LT 22T 2 0823 H 5, B FEHGHIBEORRFEE N & F 2
bd iz, 5 ToltEic B2B. B2C & ¥ D7E bk O EE D22 2 TH % AR
MAFZHEEHERBK 21D TH L, TXTCOHEIT, B2B. B2C &5 LR o #fEo
RATHEOBRBBSIEICHFINTE Y, 13EAEDEA, MSEETH S, —J7. B2B & B2C
DIFBIIAERALADMHETH 5, 2T, IS KEWIZE, ETHEIEI 25D XY v FAK
EWCEEBERT S, 2, B ToOREICE o CRETFEBEIIEEEEZD LA T
JFTLES T ELERT 3,

COREDE LECIEOMESADOSEE EH 2202 RE L TH D, HFEHED TFP O
HETAL2)BZBOAY Yy b AT AV y bRz e EEIRN IR THHTHY ., B2C
LTIz 47 THMZETH S, /INEED TFP DA RZTRLEFN, 1 To6HTME
5FAMTHE, 2o DFERICINIL, 72 ETHRIEZK X { R WHITEESZEILE TR,
FRIZ B2C #1795 2810k 27 AV v b23A Y v P2 REL LA ZAREMEDR GV, T—X T
DHIFEEBEDT LD RMEIX 7T T HTHY, 15% 0 TH 27T HTHY, TFP ICH
72 B2C DT VLA 74 =T VvREAVEERESTREIZ, 2OLIRTEH B2 TOHIFE
¥ETOD B2C DEAKD TIRIIHECE 5,

—Ji. NFEERFEDTE EEOFIMEIIN 1 T 5EH T, 75% L 0ZEHK 5 THHT
Hb, PRIEDOTELDOMEIBBDOTLA A =TV FEA Y MIEBZEHDD, B2C DA
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Uy MIEZTEXRWI LI, M40 1 ONEDORBBTFEIG O A Y v F 2
5L Litkb,

F12. EOHE, ETRIGI0EA L AEENE

==

HFEE UNES
InLP, InTFP, InLP, InTFP,
@) 2 &) )

In(foreign ownership) ~ 0.0580*** 0.0602*** 0.0131**  0.0283***
[0.00265]  [0.00237] [0.00545] [0.00438]

In (#workers) 0.259***  0.0925***  0.365*** -0.0225***
[0.00163] [0.00144] [0.00120] [0.00121]

1if 0<Age;<10 0.0990***  0.0995***  0.140*** -0.0177***
[0.00551] [0.00502] [0.00347] [0.00366]

1if 10<Age;<20 0.147*** 0.0873***  0.264***  0.0587***
(0.00478] [0.00443] [0.00325] [0.00328]

1if 20<Age;<30 0.112*** 0.0560***  0.249***  0.0507***
[0.00468] [0.00433] [0.00349] [0.00346]

1if B2B; -0.220***  -0.714***  -0.0426  -0.668***

[0.0463]  [0.0360]  [0.0693]  [0.0498]

(1if B2B,) xInSales,  0.0373*** 0.0767*** 0.0439%** (.0903***
[0.00420] [0.00316] [0.00784] [0.00527]

1if B2C, -0.863***  -0.886*** -0.543%* _1.]106***
[0.0453]  [0.0378]  [0.0278]  [0.0227]

(1if B2C,) xInSales;  0.0886*** 0.0823*** (.0927***  (.130%**
[0.00448] [0.00358] [0.00323] [0.00242]

Observations 367,118 227,667 1,126,701 472,924
Adj. R? 0.091 0.042 0.111 0.01
o TR v R EBAE] (RBA R ORFEESR) [ X 2855, OLS, #HIN
D IIAEEERECTH 5, FX I —LHEED, *p<0.10, ** p<0.05, *** and
p<0.01.

6. XTI AT

A, TREEE v F AGEHHE] 1T X > CTETHEEIOEAL DS 72 5 TRIEME %
KLTWw3 o%%ﬁﬂﬁmﬁﬁ5%ﬁ®ﬁn@ P Y TUVHECT —ARZT 4 —IC
RoNnTH Y EFEEICE T 2EFHNGIEAOMRICET IWRIZTENTD S, T 24
L 28 ED [REFE v RIEEAE) X > T, AARFEEERE AN —F 2 0EDOETH
IWGEEAN L RFENT F —< v ADEDAREIC e 0720 ZDT — X Z T, KSIET
FAIG | DB A RIEOEEN, EH - &, FEXEECS 22882 ML w5

SNt ORGSR, EFEIG 2 EAT 2 BT EEENE . TFP EAELFREICE W I LA
R CTE, 7272, ThH%d 72563 DIIB2C TidAal, FICBB THo7z, BA~D
ECEL i, BB FEIGEEAIAtOERZEC L, &2 L LJ 5 2 L2y
otz Ln L, RIEED L IZFEE - BCEFREIG1IEAEA T Ao 58
T3 LR TERD o7, BB L TOHI - EEEOE TG E AR E T L,
DLAEEDEL b I LR TE 72,
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—J7. AREDBHICE L Tk, YR OET 2% - RCTOETHINGIEALLE WG
&, BHOMERELE T 5, NIBRFOWILIC X > T, FEESROEENIX E232 23, 4
HDOENPREOBHERDFRIFICHEE 2720 THoseELLND, B EE - FLIVTHE
¥EOERE LB THIGEAROEGREZHFHNS & BTENGIEALLE NI E, HHL 255
WZ AR TE 2, THIFEFRNGIEARYBEEZ LV ER LT 2 L v BORDHSE

BANTH 2, Iz L, =27 v 7L BFREIGIEARORICHE RBERITMHERTE &
2077,

HIFEHE L NEEICIRE L Tl 32 & BEREAKE VI L BG83 EEE%
L BT 28RN KE L, —EHBLLTOBETL L AEFEIGI0EAIC X Y, EEES
KT3I 2B S 2 2 L 23072,

INHDRERIZ, BTG ORFNZRAY v F2SKEWKHE, AL T OMZETZZ D
AV P EEZTERVAIRELZ TR T 5, 207, /MIEE A X THZD A Y v b A
FZTE LEMN, BORW RO LEE S IR I N5,

BTG EEEY ER SR, EA ML T, BE&bEo, BHMERD T T2 X954
RFWNREFFO LB b s, LA L, RE HABEDEFRIIG | 0E AR IR LRI
RV DA DT, FEDHID X 5 I1c, BFEINGIDOAY v F 2378 FRIBICKE S EA X
N27-0THIARENED H 523, XV EALHELLETH Y, SHOMITHEIC L7z v,
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Al. Foab#eat
Variable Obs. Mean Std. Dev. Min. Max.

[1]) InLP; 6,511,799 6.949 1.178 -2.827 9.467
[2] InNTFP, 3,191,072 0.042 0.753 -4.938 2.763
[3] In(foreign ownership) 7,136,313 0.014 0.293 0 6.909
[4]) In (#workers) 7,127,351 1.297 1.160 0 12.919
[5] 1if 0<Age;<10 10,384,653 0.188 0.390 0
[6] 1if 10<Age;<20 10,384,653 0.193 0.394 0 1
[7] 1if 20<Age ;<30 10,384,653 0.187 0.390 0 1
[8]) 1 if E-commerce; 7,136,313 0.043 0.202 0 1
[9]) 1if B2B; 7,136,313 0.015 0.122 0 1

[10] 1if B2C, 7,136,313 0.032 0.176 0 1

Variable [1] [2] [3] [4] [5] [6] [7] [8] [9] [10]

(1] InLP; 1

[2] InNTFP, 0.9266 1

[3] In(foreign ownership) 0.0408 0.0306 1

[4] In (#workers) 0.1417  0.0559  0.0815 1

[5] 1if 0=Age;<10 -0.019 -0.0102 0.0191 -0.0012 1

[6] 1if 10<Age,<20 0.0279 0.0204 0.0067 0.0017 -0.2363 1

[71  1if20<Age;<30 00243 00042 -0.0064 -0.0334 -0.2298 -0.2526 1

[8] 1if E-commerce, 0.0335 0.0284 0.0312 0.1056 0.0204 0.0052 -0.0147 1

(9] 1if B2B, 00489 00302 00271 00972 0.0037 -0.0031 -0.0064  0.6261 1

[10] 1if B2C, 0.0088 0.0145 0.0195 0.0632 0.0217 0.0091 -0.014 0.838 0.1997 1
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A2, BTG & B A e

M+S M S M+S M S
1) (2) (3) 4) (5) (6)

In(foreign ownership) 0.0366*** 0.0215*** 0.0418*** 0.0367*** 0.0223*** 0.0417***
[0.00899] [0.00518] [0.00833] [0.00932] [0.00528] [0.00891]

In (#workers) 0.260%**  0.227*%*  0.265%%*  (.259%**  (228%%* (. 264%**
[0.0295]  [0.00913] [0.0340]  [0.0288] [0.00898] [0.0333]
1if 0=<Age,<10 0.105%*  0.0924***  0.107* 0.101**  0.0916***  0.103*
[0.0487]  [0.0293]  [0.0530]  [0.0475] [0.0294]  [0.0517]
1if 10<Age,<20 0.170%%*  0.130%**  0.174***  (.167***  0.129%**  .171%**
[0.0423]  [0.0211]  [0.0464]  [0.0409] [0.0212]  [0.0450]
1if 20<Age,<30 0.127***  0.0752%**  0.134***  (.126%** (0.0748%**  (.133***
[0.0329]  [0.0107] [0.0368]  [0.0319]  [0.0108]  [0.0357]
1if B2B; 0.173%%*  0.104***  (0.193***
[0.0342] [0.0121]  [0.0424]
1if B2C; 0.171%%%  0.0884%**  (.181***

[0.0485]  [0.0221]  [0.0509]

Observations 6,496,688 696,925 5,799,763 6,496,688 696,925 5,799,763
Adj. R? 0.156 0.14 0.155 0.156 0.14 0.155

o TRRE v 2EEAE] GREE) I X 255 H#E, OLS, M I38iE%4, S I3 FMLE¥E2 Bk T
5, FEIMNOEFIZ 7 7 22 —TRIEFHERZECH 5, EHRX I —LIFEX I -DEK® &, *p<0.10, **
p<0.05, *** and p<0.01.
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A3. BRI & TFP

In(foreign ownership) 0.0565*** 0.0498*** 0.0546*** 0.0570*** 0.0503*** (0.0550***
[0.00619] [0.00498] [0.00867] [0.00630] [0.00511] [0.00889]

In (#workers) 0.0436*** 0.0948***  0.0335** 0.0446*** 0.0962*** (.0343**
[0.0146] [0.00561] [0.0164]  [0.0149] [0.00553] [0.0167]
1if 0<Age,<10 -0.00561  0.0394**  -0.00964 -0.00581 0.0396**  -0.00991
[0.0304] [0.0166]  [0.0339] [0.0306] [0.0168]  [0.0341]
1if 10<Age,<20 0.0423**  0.0521***  0.0413*  0.0419** 0.0520***  0.0409*
[0.0207]  [0.0122]  [0.0237]  [0.0208] [0.0123]  [0.0238]
1if 20<Age,<30 0.0207  0.00588  0.0235 0.0204  0.00571 0.0231
[0.0128] [0.00766] [0.0151]  [0.0128] [0.00769] [0.0151]
1if B2B, 0.125%%*  ,0838***  (,130%**
[0.0125]  [0.0113]  [0.0141]
1if B2C, 0.0381**  0.0279  0.0399**

[0.0165]  [0.0170] [0.0194]

Observations 3,184,932 420,261 2,764,671 3,184,932 420,261 2,764,671
Adj. R? 0.008 0.039 0.006 0.008 0.039 0.005

o TRRE v 2EEAE] GREE) I X 255 H#E, OLS, M I38iE%4, S I3 FMLE¥E2 Bk T
5, FEIMNOEFIZ 7 7 22 —TRIEFHERZECH 5, EHRX I —LIFEX I -DEK® &, *p<0.10, **
p<0.05, *** and p<0.01.
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A4. EBTREELS & TFP E&

2L

%
AINTFP,.
SR (M+9) BEE (V) FFREE (5)
) B) @ @ ®) B) @ @ )

INTFP,4 -0.0968*** -0.103*** -0.0968***| -0.120*** -0.120*** -0.120*** | -0.0932*** -0.101*** -0.0932***
[0.00403] [0.00614] [0.00403] | [0.00328] [0.00327] [0.00329] | [0.00452] [0.00700] [0.00452]
In(foreign ownership;,)  0.00377*** 0.00386*** 0.00377***|0.00352*** 0.00356*** 0.00352***| 0.00393** 0.00415*** 0.00393**
[0.00117] [0.00108] [0.00116] |[0.000955] [0.000954] [0.000953]| [0.00143] [0.00127] [0.00141]

In (#workers;._s) 0.0151*** 0.0170*** 0.0151*** | 0.0184*** (0.0183*** 0.0184*** | 0.0148*** (0.0170*** 0.0148***
[0.00192] [0.00242] [0.00192] |[0.000942] [0.000948] [0.000957]| [0.00230] [0.00283] [0.00230]

1if 0<Age,,<10 0.0131*** 0.0135*** 0.0131*** | 0.0137*** 0.0137*** 0.0137*** | 0.0133** 0.0137*** 0.0133**
[0.00448] [0.00379] [0.00448] | [0.00212] [0.00211] [0.00212] | [0.00511] [0.00421] [0.00511]

1if 10<Age;4=<20 0.00743** 0.00801*** 0.00742** | 0.0103*** (0.0103*** 0.0103*** | 0.00716** 0.00785*** 0.00716**
[0.00293] [0.00254] [0.00293] | [0.00221] [0.00218] [0.00221] | [0.00339] [0.00286] [0.00340]

1if 20<Age;4=<30 0.00366** 0.00426*** 0.00366** | 0.00227* 0.00221* 0.00227* | 0.00390* 0.00453** 0.00390*
[0.00179] [0.00156] [0.00179] | [0.00125] [0.00123] [0.00124] | [0.00218] [0.00181] [0.00218]

1if E-commerce; ., 0.00530** 0.00524** 0.00530** | 0.00444 0.00429 0.00446 0.00543* 0.00538** 0.00543*
[0.00228] [0.00203] [0.00229] | [0.00331] [0.00332] [0.00329] | [0.00264] [0.00228] [0.00264]

HH1¢ ina, prer -0.0296*** -0.0293***| -0.0195** -0.0192***| -0.0461*** -0.0459**

[0.00810] [0.00888] | [0.00806] [0.00708] [0.0151] [0.0166]
HHI, e -0.0144 -0.003 -0.0156 -0.00376 -0.0147  -0.000854

[0.0251] [0.0274] [0.0334] [0.0332] [0.0310] [0.0351]

Observations 735,117 918,503 735,117 119,805 119,818 119,805 615,312 798,685 615,312

Adj. R? 0.177 0.189 0.177 0.24 0.239 0.24 0.167 0.183 0.167

i TR v AEEFA ] (RBE) 12 X 2 FE G, OLS, M I3MliEsE%, SI3JERIEHEZ Hk S

%3, FEIMNOBFEIL 2 7 A2 —HEFRIFAETH 2, EEX I -LFEX I -—DEBEZAT,

p<0.05, *** and p<0.01.
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AINTFP,,

BhEE (M) FEBLEZE (S)
) 2 (©) (4) (®) ©) ) (8) 9

INTFP,4 -0.0970*** -0.103*** -0.0970***| -0.121*** -0.121*** -0.121*** | -0.0933*** -0.101*** -0.0933***
[0.00401] [0.00614] [0.00402] | [0.00329] [0.00328] [0.00330] | [0.00450] [0.00700] [0.00451]
In(foreign ownership) ~ 0.00383*** 0.00391*** 0.00384***|0.00397*** 0.00400*** 0.00397***| 0.00381** 0.00406*** 0.00381**
[0.00111] [0.00103] [0.00109] | [0.00100] [0.00100] [0.00100] | [0.00140] [0.00123] [0.00138]

In (#workers) 0.0151*** 0.0170*** 0.0151*** | 0.0184*** 0.0183*** 0.0184*** | 0.0148*** 0.0170*** 0.0148***
[0.00189] [0.00239] [0.00189] | [0.000910] [0.000919] [0.000926]| [0.00227] [0.00279] [0.00227]

1if 0<Age;4<10 0.0133*** 0.0137*** 0.0133*** | 0.0137*** 0.0137*** 0.0137*** | 0.0135** 0.0139*** 0.0135**
[0.00444] [0.00376] [0.00445] | [0.00205] [0.00204] [0.00206] | [0.00507] [0.00418] [0.00508]

1if 10<Age;4<20 0.00750** 0.00806*** 0.00750** | 0.0105*** 0.0105*** 0.0105*** | 0.00722** 0.00789*** 0.00722**
[0.00290] [0.00251] [0.00291] | [0.00219] [0.00216] [0.00219] | [0.00337] [0.00284] [0.00338]

1if 20<Age;4=<30 0.00365** 0.00423*** 0.00364** | 0.00220* 0.00213* 0.00219* | 0.00391* 0.00451** 0.00391*
[0.00177] [0.00154] [0.00177] | [0.00129] [0.00126] [0.00128] | [0.00216] [0.00180] [0.00216]
1if B2B¢.4 0.00749*** 0.00881*** 0.00749***| 0.00691** 0.00690** 0.00692** |0.00763*** 0.00941*** 0.00763***
[0.00213] [0.00205] [0.00213] | [0.00280] [0.00281] [0.00279] | [0.00251] [0.00235] [0.00251]

HH¢ ing, prer -0.0285*** -0.0282***| -0.0186** -0.0182** | -0.0447*** -0.0447*
[0.00798] [0.00884] | [0.00797] [0.00700] | [0.0150] [0.0166]

HHI; ng -0.0135  -0.00238 -0.0168  -0.00555 -0.0133  0.000443
[0.0252]  [0.0277] [0.0330]  [0.0329] [0.0312]  [0.0355]

Observations 745,502 931,360 745,502 122,782 122,798 122,782 622,720 808,562 622,720

Adj. R? 0.178 0.19 0.178 0.24 0.24 0.24 0.167 0.183 0.167

i TREE 2 v A1)

p<0.05, *** and p<0.01.
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AINTFP g ¢

2EHE (M+S)

S5 (M) JEBLEZE (S)
) 2 (©) (4) (®) () ) (8) 9

INTFP,4 -0.0970*** -0.103*** -0.0970***| -0.121*** -0.121*** -0.121*** | -0.0933*** -0.101*** -0.0933***
[0.00401] [0.00613] [0.00401] | [0.00330] [0.00329] [0.00330] | [0.00449] [0.00699] [0.00450]

In(foreign ownership) ~ 0.00387*** 0.00395*** 0.00387***|0.00403*** 0.00406*** 0.00403***| 0.00382** 0.00408*** 0.00382**
[0.00112] [0.00104] [0.00110] | [0.00101] [0.00101] [0.00101] | [0.00142] [0.00125] [0.00141]

In (#workers) 0.0151*** 0.0170*** 0.0151*** | 0.0185*** 0.0184*** 0.0185*** | 0.0148*** 0.0170*** 0.0148***
[0.00189] [0.00240] [0.00189] | [0.000897] [0.000907] [0.000914]| [0.00227] [0.00281] [0.00227]

1if 0=Age;,<10 0.0133*** 0.0136*** 0.0133*** | 0.0137*** 0.0137*** 0.0137*** | 0.0135** 0.0138*** 0.0135**
[0.00445] [0.00377] [0.00446] | [0.00205] [0.00204] [0.00206] | [0.00508] [0.00419] [0.00509]

1if 10<Age;4<20 0.00744** 0.00801*** 0.00743** | 0.0105*** 0.0104*** 0.0105*** | 0.00715** 0.00783*** 0.00715**
[0.00291] [0.00252] [0.00291] | [0.00219] [0.00216] [0.00219] | [0.00338] [0.00285] [0.00338]

1if 20<Age;4=<30 0.00361** 0.00420*** 0.00361** | 0.00219*  0.00212  0.00219* | 0.00387* 0.00448** 0.00387*
[0.00177] [0.00155] [0.00178] | [0.00128] [0.00126] [0.00128] | [0.00216] [0.00180] [0.00217]

1if B2C;.4 0.00512** 0.00507** 0.00512**| 0.00412 0.00398 0.00414 | 0.00530* 0.00524** 0.00530*
[0.00232] [0.00206] [0.00232] | [0.00328] [0.00330] [0.00327] | [0.00269] [0.00232] [0.00268]

HH ¢ ing, prer -0.0286*** -0.0283***| -0.0187** -0.0183** | -0.0448*** -0.0449**
[0.00796] [0.00884] | [0.00790] [0.00694] | [0.0150] [0.0166]

HHI; jng -0.0134  -0.00218 -0.017 -0.00572 -0.013 0.000757
[0.0254]  [0.0278] [0.0329]  [0.0328] [0.0314]  [0.0357]

Observations 745,502 931,360 745,502 122,782 122,798 122,782 622,720 808,562 622,720

Adj. R? 0.178 0.19 0.178 0.24 0.24 0.24 0.167 0.183 0.167

i TREE 2 v A1)

p<0.05, *** and p<0.01.
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L) (Refsd) 1 X 2 4R, OLS, M 38L& %, S 13RI 2 Bk

%, N OBF L7 7 A % —TRARIEERECTH 5, EEXI-LFEXI-DEHE G, *p<0.10, **
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