No. DP 20-011

SSPJ Discussion Paper Series

BEFREERE L ENTF—~v R, BEDODFAFTIXA
&t AEERAE] FAEZFRIC L 255E0H0T

B SR - ME BRIE - PR RUE] - PN R

2021 43 A

Grant-in-Aid for Scientific Research (S) Gran Number 16H06322 Project

Service Sector Productivity in Japan
Institute of Economic Research
Hitotsubashi University

2-1 Naka, Kunitachi, Tokyo, 186-8603 JAPAN
http://sspj.iet.hit-u.ac.jp/



EFHEE| L hE T+ —~<v VR, BEDXAFIXL:
MEF 2 v X -EEFAE] AEEEHRIC X 3 EiEDHT

B (BRI EER)
MERRE (H AR EREFEER - RIETI)
FRRA] (—EREREFEITISERT - RIETI)
P {E K (RIETI)

=
3=

BFENGIOBA L RFENT + —< Vv AT 2RTMEDIZ LAY v I AFEICL 2 b DT,
HyWRoh s, AWFFEiE, Fic [EFe vy A EB#EE] 2ZHv2 2 icd Y, HEAREREEZ N —F
275 —=2iIck>T, HRABEDOBETHIGIEA L 7 4+ —~ v ZOMfR, WHEEZE MR ~ D I )
RBEIVXAFIXLEN0TT S

SRR X E, BTG 2 EAT 5 B3I ERENERE . REREENE (TFP) o FRESHEIC
B, TNbEDB7Z5TDIFB2C TR, EICBB TH2, £/, HEOE TG EANZALORE
EELL, BEEML LT3, LaL, FEED L RFAEE - BoETHIGIEANEL THEM O
DRI N, HlE - EEE OB TRIIGIEAENE I L, BE8IIEL R 2 LA TE 5,

—J7. ¥ RCTOBEBTHIGIEAENEIGA, BT 2 REOREOMENEE V. h5HEPE (HHD
DBENC PRI NS, THIFEFOBMIC X > T, AEESEIZ L2225, BHOMHERD FIFEC E2s
2720 THDLEEZIOLND, L, ~— 2T v ZICHEL CIEFREAIGIOAE BB IR I i d
277,

FAEICIR o 720t Tld, BT RANG D AEE~OZES R LRI CEA IR, BRERDOKE Wi
¥EDAY vy FAKRECKE, FIIBEUTOMRED XY v FIARVATREER S 2 2 L B35 h o 72, FHE.
FRHCHIZEE TCOB TG OEALKDE T O —#iZ 2 nic k- CTEHTE 2,

¥ —7—F : EFRIHG | (E-commerce) 5 Total factor productivity, TFP; #£i% -+ v ¥ X; B2B, B2C
JEL classification: 047, L81, E24

* ARG MOZATBOE AR EEEMIEAT (RIETD IcB 03 7ay =7 b THRT VT EEEREE] OERO
—HTH B, KD HHTIC étofﬁ‘%ﬁ%(Mm)@T@ﬁﬂ/%%%%%EJ&%ﬁ%'ﬁﬁ@%
AOTREF £ v 2 EBFHAE ) OPEFIER LA L 72, £ 72 A0 HEIx L ¢ REFMERS R (RIETD),
ARJNEZPTR (RIETI) 72 & CMCRIFPEERTEIN T 4 A Ay v a v - = N—BH2D /42 5% { OH
ARy b EIAGT, 7, @AM 2 FEEEREER [REMA Yy PV —20X4F Iy s RL
HFNREDA ) ~—v a VICBT 2 FREIRE ] 2% 072, TTIKRL T, B#HoEZzRL 2w,



1, IIC»Ic

WE5 D Covid-19 I X o THHIAHIR T Lo, A v I A4 v ay &y 7RI BT
RN T 2 —77C, BHENR/NERHITE ) BEEICE b I TWw b, 1990 FRPEE, 4 v
X—%v FOBEEMHBPEDONTLDL, A VX2 =3y FZBUZEGNIIERICR > T
THEY, lld—HOEEICRS T, BFALKRERELLEZD2OH %, IT fLicELZ L -
TWw3LINZHAARTHEFRIGNIIMERICHRCE D, EXeRFoOMEICFELLLE
b72HL T2, ESDRPIEIZIZOZL 2B L L2 H 25, WIhic L THREERL
UNIYEOIE /AR NRY Y | RV RS (-

B OEAIRFICHEL R EL 52 TCnd, KETT~Y VORETII¥D
ATV F Vv I TAFIAFITLy IR EORBELR/NTCEF = — U PNEELZLD
12, WA — FCEFEIGNC X > TRE SN AFIE, BEEIZEA Tw L, 2o
ZALICHEIE L TV I I T HMRFECL>TRKELRF XY VATHY, FrL v THhH b, &
DEIZARBEIC LD X > BB 52 =20, £1-HEFCIIE DX hFEL 52,
EORBEMEICIIEDX I RBE LT, ThODMWICEZ S &ERAEDOH
MTh s,

BT RIHG | %2 "lREIC L 72 0B EEA (ICT) 2383 & 72 & 3 8cBI L < id% < ofiff
AR INTEZ, TR L EBFRIGICBE T 2 EEN R I D 7w, 2 OME O
—OFHET -2 DRRTH S, L OETMEIET — 2BV Y v 7Y v &
Avaea—, BHERLEICE T 25504 % v (Livetal,2013), HARTIX, ITICEL
T [REFPEEA MG EATE] © MNERUHEERHFE] RFEELR) REoHFERD
DR, EEREEIA—TIDITRAV, REELACESDHREATE] AEZERY
FAWCEFEIGIOMBEE S L 2B LW e LT - & - (2012) 2355, T 24
L 2ED [RF v RAIEEFE] 3ZOBERTEEL D DT, BERVEEFTOE
PAEEIBEADEEZPED ATy —<w Vv REFHEICHBEL T B0, ZOTF—XDiEH
Tk oT, EBFHENAEEALD 72 6 TRFNRFELE N TE 5, KRRt P24 F L
28 F 0 R v Y A-EHHE] OFESFHEREZ H - CE TR BEA DRFE IR % 5047
LCTWw3, EAaMGRIIUTOLS TH 5,

BRIG | 2 EAT 5 2 3 EES R  2EREENE (TFP) © LA EDS HFEICTHE W,
270, TNLIEORIERR SN2 DId, B2C TldZA <. B2B OHEICE TS| % iE
L7zfb¥Th ot EMICEL <, HHtoETFHINGIEANTAtOEM 2P L, &%l
LT 223 FEEHED L IXFEESE - R CEFRHIGEEAPEATHEMASRP T2 L iF
R TZ 2\,

—Ji BEAEORE T 2 EE R TOE TG EEAESE G, BHOMELEE 5,
WL PEE - FL VTR 2 L EFEIGIEAENE WIS, THERE (HAD 2858\,
el =27y ZICBEL CIEFHIGEARIERE W E L5 2 5 Z L3R T
&l d o7,



KU T o XS I EnhTnwd, FRECIREERLITHROL ©a—%2fT0n,
FITUELAINEELRIF—F 2T RFavrE w3, 38icizr—&RICEHT 38iHA
T, 48 ClIOIERZENT 2, SEiCEOIEREZ T LD 5,

2. SEATHRSE

TR | OREF PRI M1 ICT DREFIHT L I1ZISF CIER 2> TH Y. £ D —HE
& LT XN T & 7z, Solow paradox (1987)& L THILN T2 X 5 i, FIHAOISE CIX
ICT & BEFEYEDBAR A T3 72 22 o 72, [AERD & & ARG HCB S 2R ICo»T B
W CixE % (Borenstein and Saloner, 2001), £ ¥ % —3 v b ORGHMHAIHEIC 72 > 72 1990
AR IZLARE, BRI OB AR ERIEE O LML mD 5 2 T EERPIFENR T
B o7 PIHADHIFE L L T Oliner and Sichel (2000) (% KE D 1996 — 1999 41 1) % & T-FIHL
GlE EEMEDORREZ AT L7225, AEAREFREER I N2 o7, Lo L, HiioifEe L
C Konings and Roodhooft (2002) I3 XV ¥ —D 7 — X % 4341 L. B TRHG | 3B D& PEN I
EDOWELZHE 222 FEALTnd, 2720, 2O B IIRKEEDOA TR LN, F/MMESE

TIXHEE TII7% o 72, Bertschek, Fryges, and Kaiser (2006)(Z K 4 Y O ¥ —~_ 4 7 — % ’&/\*ﬁ
L. BEFRIEE] D F1Th business-to-business (LA T B2B) DE A & A3 D 57l 4 E 4 1<
B3 ® 5 2 & /R L TWw 5, Kraemer, Gibbs, and Dedrick (2005)1 7 v — N vk & EE%F@HX
Gl OHPH, BFT7 o+ —< v ZOBREZIITE L. B HIGI O L Ig | TifEE 0%
FEPED N C & 2R LT3, Liuetal. 2013)I3BEOMET — £ 20 L, & RG]
DEARBEAEEEZED 5 Z &2, R&D LHITENRBER chEQ EEE LD 5 Z Lk
EEFERL TS, HAD TRFEREGPESSHEATE] oNEEERE VL - & -
#E (2012) T RG] Z A& 0 <, IEIC B 2 BTG D 425 TFP L1 e

EARCHEAWICHEREDMRZE5 2T 2 L 2RRALTWS

BTRING | OBAD e ERFEDOEFEN L IEOBRZ RO B L Tk, B OEFEE
@ﬁﬂﬁ@&ﬂ%%?ﬁ*ﬁ LTWw3 b DA%\ (Lucking-Reiley and Spulber, 2001), >K[E PRG54 D

FIT X IF, 2006 T 93% DE %ﬁmm#BBfﬁotouﬂiBB i & 2 FEH
@ﬁﬁ%"]&‘ﬂ%@ 72 T®H %, Phillips, C. and Meeker (2000)1C X #LiX, WA Fhi & # FEFE T
9%m\MB®%¥ﬁm%mw&18%@618%@%%:xbﬁ#@5aﬁﬁtfwé
BRI X 2 BHERERI R X, PEM ORGSR T 2, il FICX (LD IT2
DUCENEI T, KBTS <32 oM X Y HEIC 7 5, Bertschek, Fryges, and Kaiser
(2006)i% F A4 Y DR RIC L 20WIC X » T, MEENN R EEREZ B ohEiE L,
EFR ZaR3EIE L, B2BEZEALTWE 2 L2 RA L Twd, 72, B2B ¥ B2C icdd L
TWw2 Ay b e LCRIEBEEE, 4774 F = — v ORENRER, EERECTOLN R
DFER. Yﬁﬁ’%@l WMOUEE LG, EEIOCFEEO TR EAH T 52 (Moorthietal.,
2021), LA L -4 - HE (2012) TUE. RSENERE BRGEIEE) (BtoC,BtoB) ICE T

2



el Z#HAT 2 e AEEEARRZETIEE2L0WI T LE2HAL TS, HRATIIETR
AN X 2 B MERIZNRP B S Wi o 72,

BFRIRGFEA % &G TIACHIPHco IT{L & TSI T 2R D % {fTbh T &/,
Autor (200D FEHED X ST, IT{LIC X 29 —F 2 &2 b KT XM D F7EEENIC D B
X, v TV I T e R EWE I, HlZiE, Bagues and Sylos Labini (2009) 1% IT ftic X
STHELINEFEHRIA TR TRy F v IO Zzm», B LhFomEHE z M
T LEMORICL TS, D% DHFFED T A S 72 o L 7257t ~D +
VT AT IE AL Tw 5,

PENITIa=Tr—va VERHOKTRT YN = v ZDoF vy v A RTZEE N5,
REWNZRI—NEy Z—DICD, VE—PTOE=X Y VIR R[REICARD, 7L T =2
ERX VKB CHREIC e 5 72 (Autor, 2001), SO XIBRT Y+ Y —v v I REEDERE
% & 7= REMES H 5 (Gorg, Hanley, and Strobl, 2008) ,

B AIGEEAICB L T, DBt ER 2 & 2 OMELRINTE LD, &
T ClE, REDEEN L BHE T 2T A 2B L 72, AWIRIZ. 2D X 5 Ko
nohT, HABESEKE N —FT 57 -2k o T, BEFEIGIEADPHAREFICE 2 5
WE RN T 5,

RETTEAHTICH T — 2 2 b3H% 3 5,

3. 7—%

HETCBEBL L 72, BT RIG | ORFIRICBET 20Dz A LIEy v 7 rifi&Esr oo
T—RICXDEbDHRL L, —MRICITERD TR O W= HifH TORFRE~OHELBIET 5
bDTH o7z, REITIH, TRk 24 FF L 28 FFD [RFL v R GFHFHE] 2HWT, &
PG| DBEADR D 72 b TRIF~OHEE AT 27007 — Xt v b ORETEETHL .
T =2 DN % T b,

L 24 L 28 E D TR £ v Y AEHFHE] 3REL A OHE L FETL XL
HERTONTE Y| EEFCTE L IEEER. EMERG EOREARNRIHE IZFERL X
LTHREL L THREIN TS0, EEEMH, §&. EAROWFAGEE. HmffifEszs &
BEDONRT =< VABHETE ZEFRIIBEL ANV TORFEIN TS, 2D K
X TOERDHTIEIBEL _LTIT> T b, 72, REOEFEEIMETCE 27 -2 TH
RERFERE A N—=F 2 b DI [§RF v R IG8HE] oA TH D,

3. 1. D FAL

B v RFEARPICEEEMEZEE L2 HECH Y, FEFO S F{bizdnT
WEHDD, RELXLTOANF LI To Ty, 2Dz, Kimxcid, TREt v
Y& - A CERC21, 26 ) RO [RF £ vy 20587 E] CFRL 24, 28 ) 2w

3



T, UTOFEHNCHE > T, RED AN NMLEIT - 72,

@D 2011 fFE DA « AP - RJEFZEDS 2015 4£C b AH: - AFT - REFEFRTH 3
A, 2011 SED R 2015 FEE TEfi L7z & 5,

@ 2011 SFEDAL: « KFF - AREHEEFH 2015 £ b ke T 545, 2011 FFich Fic
B o 12 3AE - ST - SOERZEFTHARLE - AP - RIEIC T o 72856, BEFFERL
T 5,

@ 2011 fFE DAL « AT - AJEIZEASE L 7225, C D00 F2ERTH 2015 4£D
HHEEOELOHEEN L HOTW LA, ZOREIIFERT LT3,

@ hLLAMBBHSRB AL BT,

3. 2. DESNTF—<VIROHIE

AR TIEZDO X BRJFHNC X o THAFMEINZT — X ZHTHITZ{T> T b,
BED N7 =<V RFLUTO X I ITHIE L T 5, 57N (Labor productivity, LP) 1
FEMNMEEZ ~ > T 7 — (=578 X — A4 7 0 FR7ERR) c#lo - Ex 2, ff
IfifED 7 7 L — 2 —IF HARBEZEAEN T — £ X — X 2018 4k (Japan Industrial Productivity
Database 2018, LA FClZ JIP2018 & B&ED) 205 & o T3, FHEF DM T & o EHR o
T — X I\ 7z JIP 2018 D EEERFE GBI 2 VW T w5,

BZAEDOHNTHI 7 TFP L )% Good, Nadiri, and Sickles (1997)icfivs, LU T D X 51
AVT v 7 AEIC X > TRD Iz, cKERQ011 )T B 1T 243 £ D TFP KIENEUE % WIHAKE
MUC BT 5 YL O RRRZED TFP AKMENHUE & DO T RD X 5 ICERT 5,

. 1 _ -
lnTFﬁﬁzzOnQﬁt—anﬁJ——Ezz(ﬂit+SM)OnXNI—4nXM), for t = 2011,
i

(1)

and

— 1 _ -
In TFPf‘t = (ln Qf,t —1In Qt) - Z E (Sf,i,t + Sl_t)(ln Xf,i,t —1n Xl,t)
i

t t
- 1
+Z(ln 0, —0s ) — ZZE(SLS +55) (X, —nXoos), for t>2011.
s=1

s=1 i

2)

TZT, Op il e BlicHBT 22 fOREHREE, S f 3RS DEEER I DIA T =T,
Xip ZRESOEERR I OBARTH S, T, FERD LOMRITZ OEH O FEEFHE
HRT, REEF L LCER, Jifl), FEPRBAELZE 2 5, HEFREIIEEL < 0T
— ZPFIE L T W2 D FEEOFEOFEF TR L Tw 5,

PESE DI 7o VEH, PR AH, EESSR D a2 X b v = T 2R o 2 AR L
LTHEET S, QROGUDOE—, F IHIZ (BHOMNE L ZoMHIcEs T 32 REMMNE

4



DD, TFP KHEREMEDMRHEZ Fe 3, 5B =, FHIUHEIZ ¢ FFfIC B 2 REIDZE L 9IRS
mo(2011 4F) 1B 2 REMMDZEDM D TFP /KHEEXTEUE D ek % 3% 3,

3. 3. ETFEEEI

(R v Y AIEBFRE] BT 2EFEAGI L E (4 v 2 =%y PR %N LT
(ZFEBMEE) LRI 2 0w, dh— A2 — Y COREEHRLRAED bV - EREERk~D
WG 7 & DOFEHLG | DMERFITAITEL L E A LERINT, FAERICEEFEMfTah
TWwb, MRFE v P 2AEBHE] TL 52 2B THIEIRCERCOB TG 04 %
WozTwaeE2 L9 L

2011 4E & 2015 FE 2 0P RIC L 72 [ | v 2G58FE) °H 5 L. BFEFCIIE T
HEIZEBAL COMREOEGIEH E VML Ty, TEF v AJEEFE] BT
ZBEFEIGEEANCET 2 BE L voEEZEF LK 1 2R %L, B2C d L <X B2B
DELLPEEAL TV AEEDOEE TN 44%200 45%IHIEL T» 5 2, ZOHNRE H
%L, B2C DA, 3.5%05 3.1%ICHAP L7zDicki L, B2B Z#EA L TWA1#1E 1.4%
22D L7%ICHML Tw 5, B2B DN, B3I & o TB2C XY B2B 26 DA K %
WE T BT (Bertschek, Fryges, and Kaiser, 2006) &AM TH %,

1 OECD (2009)Clt. A7 EC 3eEB“avva— %N Lz4 vy b7 —72 F'CiTh
NaGEERL, MEOECIREER 4 v 22—y F E"Ciibh 2 5A%IET. [RKx
VY R-IEEFHE] COECIEA v A —F v PO D DHFRD 5720, OECD OFED
EC X v 3Awit&Tdh %,

242 -4 - M (2012) T [REFPEREB SR EIEATIE] TG O E T o
THRE & E 2 i L T\ 2 R DEIE 2 2008 ic:%h%fa 27.8%, 14.9%TH 3 &
EHARD LD D, TREFEEAGEEBEAFE] 13— EHBLL EoMZEL R
CLTHY, MREFe v 2 EHRE] JFHHARAO T R CTORELNRICL TV E720DL
Eribzb,



X 1. EFREIGIEARR (EADER/ 2ASFEB0

5%

EC. 4.4% 4— - EC, 4.5%
4%

B2C,3.5% Arm-meco___
2 | TTTTmmeeea—s + B2C,3.1%
2%

B2 L m e e mm = -@ B28B,1.7%

B 0
’ _ ==X

1% o (m0) yer= =" B2Cc (L),

0.9% 1.2%
0%

2011 2015

PR 2 4RO 2 84F TR & v Y AIEBFHAL XV FHEEER. ©¥7 -2 0HMEcH 57
O, DRINTAERE R RN H 5 2 L iCEFEE Iz,

B 2 TELDEEENEAREH S L, HlY— v R - WURE FECFE IR, 81 -
BOXRZE, AL, HHEEHKER. R, HI7EE R E 03 E V. B2B OB TG 0EARKICD
WL, TEH - EERER. Bl — X - WUREFESCEE G, B, B - T
SNA R EE  BOEER EEL, BREZRIIE BB BEAKIIISCHE o TS, i
DIEEDEFETD 2011 —2015 FFTHAELREHE > T 5,

—J7. B2C # i 2 &, B2B & AERICTERY — v & - MRS F SCFEIE RG2S 2011 F i
FEAED D @D 272203, 2015 FITFRKEALT LT 5, 2 FHICEWEE X 2015
EICEARREE > T35, BfE - BoX¥ER L. £ DEFET B2C ODEARIIET LT
W5, BFEHUCHIRDIEV/NEREPCHITERE D B2C BAEK D 2015 FiCH 1 TEIX w2 T
LAETLCWSZLDERTE 2, ZOMIC B2C BAENEE o 2T, EXE.
R, 2oty — e, 2 - LR, REIPEE, Hl - BERERR Y PRTH B,



B 2. BT HEGOEFFIEAR

BT —EZ - METEI
Jﬁ'{g * ﬁﬁlﬁi e P P o P e PP

A =h
! t_?_ B i O

BIEH

af

SNSRI AT I AT IS ISR A AT AT IS SIS SIS
AR

e T T g g ol i ]
b
BTG e o A |

TN /r A AL AT LA L LT L EEEL L

N
ok
A0

ERE
hEEE A ARSI PSS,
BExHE ..
ail - ARER P e T
ENRI= P P P ]
R - REE .
Ay 7° * %E * %& fJD Tm P22 i ]

-
EE .

TDEOHES .
ITAFE - £ER - ZERE e )
BP9 - RIPET =S BxiE A,
N BN v o S T
HiE R R EEAAEEO IR
- ;jz @ E AR AN
EE - TREG
firgE TN SIS AS LTS,

% J=| 1 O
RPN ()

HH - REY—ERE
EE) - HEE .,
KEE I,
ERE .
Hz -8 - EEWILEE -
HE .,
Foibot—EZ -
THEEZ I,
REFE - L5FF
iz .

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

2011 @2015



B2B B2C

i - EBEHE B BHY -2 - BEEEX P

BIRY— 2 - RIKSE B ER&
ERE B BIE - BOEE B
BEYB@m - TNMAR B ks B
BIE - BUEE B hEE
iLE » HFEE
BRI B R - REEE
Al ARES P CECRBCIEt .
SEESE . ERIZE P
IEAR - EER - ZERE B BE P
VAV A i i Y TOROHEE
ENRIZE BFBRH - 78R
i R LT NI
— &R TR
= =PI - PRl EHEXE
SEHR BB - BREY—ERE
=P - RPN, EEXE REE
HE B AR R
ZOOHEE | Al BRES |
ERE 8 A
& - REE ) =E - LEER §
BE HE - EEE )
ST - WEE ) Lpedizti .
EE-LAER ) EiEE B
UIE . FAFE - £ER - ZEFEL
AR KGE - EEDLEE B HR - GE - EEDLEE .
MRS ) EREE B
KEE HE B
FREGE - HEEE B —REE P
LE P ZDHDF—ER B
HE B THEEZ PB
BEH-REY—ERE B RIEGE - HEEE P,
ZofoT—EZ M nx p.
THEE B ER
10% 0% 2% 4% 6% 8% 10% 12%
W2011 @2015 W2011 @2015

T PR 24 O 28 4R TREE 2 v 0 RSB E] (RHE L ORIFERES) XV FEER. B35 —%
DHEMEITH 2720, [NRINAHRL B2 WRMELD 2 2 LICFEEI NV,

PEREDOTERE 22 5 720, HABEMEREIESF 3 ML~ THIE L 72 YeLPEE DT
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PESERIDFEEL (HHIL, g pre) ZAERK L. PHTICIN Z 720 FEFER O ZE O E 138 A, R’
WoESRNE & b 2 2R EER T2 7-01cid, BE E-08- CREMLEMT 202
LRLVDT =2 %HW5 & 3MERD D, ZD7d, HHEL LD T — X % T HHI
UERLL T 5,
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AR, ZORICIED o T2 & SN ZEFFHIGIBRFICE DX ) e 52 5013, B
I LREEREZ T T SRR BEAEKEZ RO, REICIX. ETHIG M
DAEFEN R VEM 72 & 1c 5 2 22 L CTRiEZ T 5,

4., 1., BEFHEEGI0EA L EOLEY



BFRIEG | 0B AR OG5 O LEFEEE m D 5 52 13% < OWFEEBEH L TE 72,
RDRD X 9 ic, ¥ v TARE R EH 0 DONAERTIE, BREDLEEN L 33U RARERIED
B R S T b, AREITIE, P 24 RO 28 F o [t v AJEEFHE] 1T X
2T 2011 & 2015 FC, EFRANGIDBEA L BED AT + —< V ROBHREZMEET 2,

K 1 I EEOHTEVEENE L BEOBEHIGEEA L DRERZ T L Z2fiREZ R L Twb,
¥ FEIEEEICEEY 5 2 288 L L CHELLFE (foreign ownership) CHEFHEFEL T A
7o MR (#workers) . ¥4 (Age) a2 v br—L L TdH, XCOHEEHCETFRGHL
GlEBEAL TR ZEIE EHEIEEES 17%E 2 edberd (ET7401), $72, &
PG BEA DG AEPENEIC 5 2 2 )R IFFRGEE TR Z W L bR TE 2 (T2, 3,
5, 6),

® 1. BYREEGIEA L BEERE

InLP,
M+S M S M+S M S
(1) (2 () (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***  (.258***  (.226%**  (.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%%*  Q.171***  0.167***  0.129%*  0.171%**
[0.0410]  [0.0212]  [0.0450]  [0.0410]  [0.0212]  [0.0450]
1 if 20<Age,<30 0.126%**  0.0750%**  0.132%**  0.126*** 0.0750%**  (.133***
[0.0319]  [0.0108]  [0.0357]  [0.0319]  [0.0108]  [0.0357]
1 if E-commerce; 0.173***  0.0933***  (.186***
[0.0417]  [0.0163]  [0.0451]
1if B2B; 0.132%**  0.0856***  (.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

SOMRFER Y HR] Tl REOHERETT L CuAvan, 2 CIRAH - AT - ANE
FEIOFIERIFME B LT B, 22 L, [ =1 CRFETOFRY
FEFROWRIEN 7 7 =) CHAL T 2720, KRXORERC B 2 AEER b A
DHFTVICE BRI —BHTE L2 T W5,
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* 201k, BTG OEA L BZED TFP ORRZ T L 72#R %2R L C\wb, BRI
FlEEALTWEMEITE, TFP 23E\ T & 3 FHEIEEEOLA L RKETH 225, BT
FIRBAME L OEBTEEEEOGE X VIS e WlziE, €70 (1) ZHET 5
& TFP TIE 10%F 4 v b D) »3bv 5, BFEIGIEAC X 2 5584 EN: O 225 TFP
DHE IV KEVDREREMROENCLZ L EbNE, BYEIGIZEALTHEM
Elzr, BAREMEIEVEEZEZOND, FRCIEREE TS TI D EV,

BRG] Z B2B & B2C IC4r1) % &, B2B DE AL TFP O 72 I1ICBAfR 3 % 23, B2C IX TFP
CEAR L 72\, 243 B2B & B2C DM E 720 ik C B ATREME S H B 4, B2B & B2C
DR &2 DxhE% R 2 H#eEE (Appendix ZH) % L Td., B2C O%FIFFH <, MEE IR
TIF7 L, HEFE N 21355 0.04 L KRELS R, 2F D, B2C DEAIC X % TFP O E
ERE L L, FEEEEOECIZIZ LA EEREMEOEICLLZLEZOND, TH I,
B2B B AL X 2 BRHHIEAIR S K E (. RBEIZEB2B ZEALTW5 Z & ZfEHL T
2 5efTige (9 21X, Bertschek, Fryges, and Kaiser, 2006) & b #E5MTH 5,

® 2. BTVREGIEAL TFP

InTFP,
M+S M S M+S M S
(1) () (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*** 0.0947***  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*** 0.0729***
[0.00906] [0.0124]  [0.0103]
1if B2B; 0.120***  0.0814***  (0.124***
[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 B2B & B2C o HBAREIZF 0.2 TH 5,
10



4, 2. BYHEGIOEA L SEOEEKED LRR

BIHENG 2EAT 203, F2EEO ERED @w2 % TFP AR %2 S RICHEET
5, 3 3%, BEAHARE 2011 £ 5 2015 £~D TFP O ERFKICT 25 ofER TH
%o atHAZEHUT 2011 FERE R C D TFP KHELHVE LR, (EEF B BTN & BRI
DEANTH 2, T, BEEOFHOBREDPEENDOMIEC AN LARICHELE 2 57
REMED D B 728, HAMEMERE N I HTL ~ AV CHIE L 72 YLD N—T 4 VX — L
N—v 2w VIR (HHL, wa) . RN D ML O %l o 72 BRI - EEZER o HHI
(HHIL, ind, prep) 72 E"R NN A T20 RFEEZERICT BHEF (274 (1)) FEHRIC XL,
2011 EEFHEHG I ZEA L 20X 2 9 THROUEEL Y 0.6% (FFH0.15%) 13 & TFP
FRERE G, 2L, 8EE (27 (4) ~ (6)) TlEFoERIEELEE L VX
W, BRI % B2B & B2C 1293 J 725, B2B IdEENE EASRICIEICEH G 9 5 25,
B2C DHER TG IR T & 22\, TFP /KHE L B HG | DBAROHEEI T H o7z K 5
IZ. ZAIE B2B & B2C OEWHHBIICER T 2 alRelt: 23 H 5, B2B & B2C &7 1 F 7= #EGT
(Appendix ZM8) Tlx. B2C DAEFEN ERA~OEHBA MR TE 325, FFREFEICRONT
Wb, ZoOXIic, FEEEA~OHEBITE TGO T B2B OF7 285 T & 23iER
TE, JfTige (5 21X, Bertschek, Fryges, and Kaiser, 2006) & #HEAMITH 5,

[FHERE T, BFOMR MR TE 5, WIHOFR CEEOEFE (HHD 23 EWIgE
GEBEDPETLTWBI1RE, B ORENMENIEE) TFP EFRME S, EEOFESIR
WD DEOLEN FARICEERERE RO Z LA TE 5, T, MDEOAEE
EARFICEZ 2HGHETEOREICEL Tk, RNOHEMRAAEECTHY, 2EOH L
PEEDOBHPFIRMII AR M EL 52w L HERTE %,

5 HEZHIC1Z 2011 40 HHI Z T\ 3 23, 2015 4D HHI Z € b FREDH#HEEHE R <

H5,
11



R 3. BTREGGIEA L TFP ER=X

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;,<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; <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]

HHI, e, 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

¥ COBTRIHG & EFEEOBRICOWTOSNFEREZ E L ® 2 &, BTG D
AT EFEOEEN L EOMBERRICH Y . EFEEEAELSO 2B ROz, 20
BIR1E B2B OB A THIE T, B2C OE A TG EEN BRI 5 25, TFP ICIZAE R
B2, HoTHEEMIZIH G, B2C I X 25 E)EEED FRIZEREHED -0 &
Ezbhb,

4. 3. BTHBGILERM. &€
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JECERTO IT T OEANZBHEOHEED~ vy Fv 77 a e AEBRARIICE 272 &0
bz (Autor,2001), BT FIEEIOEAIZT LY — 2 /& &I X » THEIE ORAD 55518
Y COHPAEILT2@E 2T 52 LT, BEOA—T =V I — BT &2 5 AHEMED
HoH0. BEDSRHDIENILNEZ Z L THEEDNN—F = 7 "7 =K T T 5L EBbh
%, 7. BFRHEG|IOEANINEiOHERD X 5, RECEENLED LEEXNDH 372
O, ERLESCEOEE 2T 2EEESH 5, L L, EBTHRIFICK > ThEDHBFE
HEHERIZRED T 2 A[RetED S 2 72, BT DB A D G781 E ~ D3N FIIREE D A3
»H 5,

K 4%, 2011 55 2015 FICH T COJEHOLACE 2 PEHHZE L 3 2 st oM R T
b5, FEAMWITEEEDE VR, HWREDEMDOEERI G, 2Tz T, 2011
FICETHEIGI ZEA L TWtEiRz 5 ThnitEichkx, EHOBER EL 4 4E
M9 5%, FF4 1.3%), B2B T B2C ThEWKEXR A RE T3, FEE-F-RIL
DEFFIG EATE (HEC firms/Hfirms 1 ind, prer) PR - FZ & OEFRANGPEATR (HEC
Sfirms/#firms iwa) b IV P A= AEEE L TANTWE D, BERCEERFEEY5 25
C IR TE R\,

FEZE M D B RGEG [ AVICBE L it EEEARD B2B 0E AL S FEAEDEH ICIE
T, B2C IZEICHE T 2 Z L MERTE 5, B2B O UEEAZEDEM 23N & & 2 \]
AEVEIZ. B2B 2AEEARMICEEEZED ., 2 OEKIROMERLE LTELZLNS, FEETD
B2C ~OEFHEHIGIEAOF LI EERZED 2 X0, BHridb L. IGEfig%z T 2%
LI TEEMES B Y | U SEOREAICRAOHEL 5 2 2N H 5, BT
HAREADEN R EIC L2 —F 3R F DK T IFREOMMMKHN ML FGO 2 L 2FHRL
T \» % Bakos et al. (2005) & Ellison and Ellison (2009) D #&ifi2» HHfRc &% 3, 8LiE¥ETIE 2
IV NRIMEETE S, FEEEDATZD X ) RHARPHERTE 20 b FEOHE O
HlEZLND,
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® 4. BETREEGIOEA LER

AlnEmployment,., ,

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;.4) 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%** (0.0463%**
[0.00722] [0.00531] [0.00830] [0.00733] [0.00534] [0.00843]
1if 10<Age,.,<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*** 0.000267  0.0016  0.0122*** 0.000129
[0.00470]  [0.00270] [0.00599] [0.00474] [0.00268] [0.00602]
1 if E-commerce,., 0.0544%**  0,0402%**  0.0561***
[0.00403]  [0.00427] [0.00469]
1if B2B.y 0.0520%**  0.0263*** 0.0562%**
[0.00655]  [0.00355] [0.00793]
1if B2C., 0.0457***  0.0415%**  0.0470%**
[0.00415] [0.00530] [0.00502]
H#EC firms/#HrMS |, jng, prer -0.0489  -0.0313  -0.0579
[0.0333]  [0.0309]  [0.0487]
#EC firms/#firms ; jnq, 0.138 0.0666 0.159
[0.176] [0.180] [0.214]
#B2B firms/#firms ; jng pror -0.0543  -0.0293  -0.0761
[0.0386]  [0.0375]  [0.0558]
#B2B firms/#firms ; ;g 1.123%* 0.435 1.257*
[0.559] [0.453] [0.674]
#B2C firms/#irms ¢ jng prer -0.033 -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 1,320,217 179,974 1,140,243 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

£ 503, BIFNGIEALELEBE RT3, BFENGIE ALY EZPEDRENE D
BexML a2 (270 (1), (4), (7). Z0%RITFICB2C DEETH S, 72
72 L. B2B & B2C Zjll 4 OFHHZEIC L7263 B2B b mWES L HBI 3 % < & 232
T& %, EESLPHITOBBEADEXOEFEELEFICL2EE AL L TELLLNS,
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® 5. BETRBGI0EALES

In(tota wage;.q, ;)

M+S M S M+S M S
(1) (2) (3) (4) (5) (6)
InTFP, 0.657*%%  0.BAT**  (.670%¥*  0.652%**  05AT***  (.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%%%  1221%*x ] 220%kx ] 21TRRE ] 21%kx ] D]@%kx
[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*** 0.0690***
[0.0223]  [0.0128]  [0.0247]  [0.0211]  [0.0127]  [0.0232]
1if 10<Age,<20 0.0831*** 0.0762*** 0.0845*** (0.0833*** 0.0758*** (.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*** (.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]
#EC firms/#firms ¢ jng prer 0.378* 0.188** 0.469
[0.225] [0.0809] [0.320]

#EC firms/#firms ; jn. 1.415%  1,693** 1.308
[0.689] [0.796] [0.803]
#B2B firms/#firms ; jng prer 0.441%%  0.225%%  0.643**
[0.184] [0.0890] [0.289]
#B2B firms/#firms ; ;g 7117%%%  1.362% 7.612%
[2.525] [0.729] [2.990]
#B2C firms/#firms ¢ jng, 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. BTG LAEDOERH

£ 63, BTHHGIEAL BEORPOBAGE I L 2R TH D, 2011 FFICBIEEX
NT, 2015 SRR L T2 3EIC 1 %ML 54 ) =B R EHIHARIC LT, ¥
PEYE, MR DR % SIS BT 3 2 probit HEFFORER 2R LT 5, EEMEDE o
KERMEEEBHOMERME G2, HEEIESBELRHERSE . TG0k
213 LB DR E N,
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EACEI L CI3ELEZE CIOBHER DKM Ic o723 % 23, SLEZE C B ik
B2C D& A 3B HiffER & 1E I AHES

D2 ppe

A& D A 5 %

CEREEGIE
3@ 7%, B2B DEAILREFERZKT & ¢ 2 25,
5, Zhid, B2B MAEEN LA BARL. B2C 2B Ol & BAfRT 5.

ICHfETE B,

—F5. B . ﬁ%%%ﬁv«»@ BTG PEARDS B GG, YER - EEOMREDR
R IE EA3 528, FICIFLER CHE ©H 5, it HLEROLA, BTG T

b F DG 2 —E DOFEIPHPNICIR S 41, [7 U ROttt 0E A BSEEY A 0B & B
BT BRI ORBE L EZONS, $77. THIEB2B TY B2C T, B TEHG 0E

ANFBFEICE o TCEV A RF ¥ v A%JRT 5 LRRFC, itk EFRIHG | 08 A3 155
GBI 290 0135 5 LE 2 b b (Luching-Reiley and Spulber, 2001)

#£ 6. BETHEGI0EA L PEDEHY

1 if exit,
M+S M S M+S M S
(1) (2) (3) (4) (5) (6)
INTFP,., -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*** 0.0651***
[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,4<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%**  (.198***
[0.0293]  [0.0120]  [0.0334]  [0.0291]  [0.0118]  [0.0333]
1if 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; . 0.0126  -0.0398*** (.0221**
[0.0103]  [0.0145]  [0.0108]
1if B2Bsy -0.0450%** -0.00365 -0.0500***
[0.0132]  [0.0191]  [0.0138]
1if B2C;4 0.0377***  -0.0467*  0.0482***
[0.0108]  [0.0256]  [0.00942]
HEC firms/#firms ¢ jug prer 1.213*#*  _0.0735  1.779%**
[0.327] [0.149] [0.335]
#EC firms/#firms ;0 -0.402 -0.114 -0.928*
[0.516] [0.696] [0.555]
#B2B firms/#firms 1 prer 0.621* 0.125 1.034**
[0.374] [0.230] [0.520]
#B2B firms/#firms ; ;s -0.428 1.806** -1.132
[1.546] [0.893] [1.600]
#B2C firms/#firms ; jng, prer 1.182%** -0.15 1.626%**
[0.392] [0.168] [0.394]
#B2C firms/#firms ; ;,y -0.41 -0.778  -0.731**
[0.294] [0.616] [0.363]
Observations 1,588,566 213,412 1375154 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
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4. 5. ETHEG| L EEEG

BIHENG OEN ZHEORFIER A v V7 — 252 o720, FEEDEh %2R T
AIRETEA GV (DIW Berlin, 2008), & L& RIHG EE A ICHE D REF D 2072 & L T
b, HHROWNES» L. HH T COBEMEZFBICK T S ¥, EXOBMPECE EoEIZ
¥ % & Office of Fair Trading (2000)I3f5H L T\ %, & D X 5 ICE 7RG B A 23 PE &
X OVEFLIE 208 RIREET 2720, 22T, BELLTEARL, HAGHE
FEENHIMTL T, B ICENEINEZT — % (X OAEEEESFEXFE) ITX 5
AR R T %217 5,

SNt D7=0IC, B (pref) X HABEMEEEZRE DM (ind) X F (1) L~V CTOETFHEGE
ARICIA, HHl &~—27 v 7 (MU) %, —RIICHV O 2L T D7k TRD 72,
Y salesgingpref

MUtinaprer. = 2. COSte inapref.

K713, 2ORE2FTL072bDTH %, HHIIZ 2011 25 2015 FFIT 2 TR E K
T L7z, EBFHEIGIEACEL Tk, BTG OEAEA R, EZETIZ HHL 255\
(RFOEPENRE ) Zedbrd, ZOMREFICHEETEZ >TEHY, B2C TiE
MR CcE 9, FICB2B DEALBRT 5, B2B BEFEEOME BB L, Bfokud
EoBHICX 2 AREROERTH 2 L Bbh s, —J7, B2C IIRFOERLICERE LY
B Te v, FESE - R B2C AR EVIRITER L HBI T 265K % —#5IcE 2 5 L. B2C

DEVEARITBHEZ 72032, FARFICSADRED L TnwdEEILNS,

£ 7. BYHEIGIOEA & EREE

HHI
M+S M S M+S M S
) (2 (3) 4) (5) (6)
1if Year=2015 -0.249%*%*  _0.341%**  _0.205%**  -0.249%**  _0.340%**  -0.205%**
[0.0211] [0.0135] [0.0241] [0.0212] [0.0136] [0.0242]
H#EC firms/#firms ; o | 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 ;per 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 0.512 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
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—Ji. =77y TRYERALEICT s R (R8) ik, BRI IEAIRY—

7Ty TICHBREE RS 2 v, BTG PEAPGERE CRRF ORI L BRI 2

N, =2 T v 7D LERICIEORRo T, JEREE T ~—2 T v I ~DEE 1T

MTERVY, BEFHIGIOEBARS—2T v 7D EAZ 726 L7 INIHKOWT
IR KR TH B,

® 8. BTRHIGI0BEAL~—IT v

Mark-up
M+S M S M+S M S
(1) ) 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 ; er 0.00285 -0.0219 0.0182
[0.0149] [0.0223]  [0.0185]
#B2C firms/#firms ; ,er -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

18



6. THENF v 7
6. 1. EFHEIGIONEN

BYHEGIOEA L BED 7 +—< v 2OBRICBE L Tld, EFHEIGI0EADER
PEDRSNEEZFF > T2 A[REME R o A ORI WEZE, B L I3HT L Wk % 5
LR ZOME OB CEFEIEGI ZEAT 2L ThHL, ZDD, BTG O
%kiﬁ%@iﬁﬁ&ﬁﬁfébkﬁ%éo;@ﬂ%ﬁuﬂmf5tbu\zzﬁﬁ%¢§
Bakic X 2R AT O .

AR X EEZER O BT RGO B AR OREE b LT T, MBI ERERE 2 FEL < v
5 UL DEFRIG | DB AR 2 BIELEICHE 5 . AT W B[R U /7 & L T Niand Obashi (2020)
Fe Ry b OBAPERICE X 2B LT 28, vRy FEAEIELL T 5 AL
DAL B L UG Z LT 5, 2 2 THFBRIC.EC OEAMER LTV 2 23,
BEE L TR WIROAFEEY 3 v Z ISR COEEEY 2 vy 7 LAV D TH S,

BRI 13, AT D FEHE & L T Jaffe (1986)IC & » THHIF T Mz ik IchE - T,
FalllbDEET L OBTRHIGIOBEAEOBLME, Py AT X 5 )7k cREDE
TREL E A K O S % Bl - 7=,

YiECLECY;

Py =
\/ZiECcfi'ZiECI?i

7e72 L, ECq |3V a OFEZE | (HABMEREZENFH 3L <) COEBTHIGIOEALTH
%,

THIC X o TRF o ZRE LR R D ILEVIEOF T, BEEL T wWROEED &
DETFEIG | OEARPEREEER L L CRIEN S, ThIC X ZHEHEREZE 9 Icew T
H 5o AN =R T4 Vgt ofE R L FfkC, BTG OBANITEEEZED L L
DHERTE, FRCB2B ICBAL THEETH 5, B2C bHEHICR-oTIETHETH S, 21
1. BLEEMFED B2C 13, HIFE - NEAREEABEIS, EEMHEEICIGET 5 2L TH LWL
g ZBAH L 7= C L icBafR T 2720 L b b,
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£9. BTFHEDGIOGA L EENE (BRIFRBIEHSD

InTFP,
M+S M S M+S M S M+S M S
(1) ) (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*** 0.0559***
[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*  4721%+  1.850*
[1.075] [1.791] [1.097]
1if B2B, 10.33%%*%  8.488+**  1(.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 573275 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

6. 2. FECKITZEFHIGI

BFREEGNE—MICRIE, FRo/heELBE L CERI NGRSV, T2 Tl M
CEHLCEFEIG OB 2T 2, M2 ThMERELZ X I Ic, —licELZbh S C
ST LT, HIFESE, /NEE & D ICB2B DEAKITEE V. B2C DEARKFETL TS,
HIFEZETD B2C DEAFKIIFFIC 6.5%0 5 4.8%ICKE L THL TS,

Tl FEEICE T 5 B2C IZEAREOEFEMICADTE L5 2 5 Dh, £ 10 IZHIFEED
DEOLEN EETHIGIOBFRERZb0TH 2, 74 (1) & (3) 2R2E, &
PAENG 13 RIS EHITEE OB A FEN: L IEOBRICH 523, £ 4% B2B & B2C I/ 1F 7=
LE (2702, 4), COEFERICHNLTH B2C 3oL AoBRicd 2 2 L
EECTE 5, HEFEEDMREICKIT 2 B2C DEATHEEOHEMEZF LM TIEA Y v M 23dH
Z0h LS, AFEN, FRICTFP I3 KE RADHEL L 26T,
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#£10. ETHEIGEI0EA L LERE (H%E)

InLP; InNTFP;
(1) (2) ©)) 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 TR v O Z-IGERE ) GRBA R ORIFEEES) 1< X 2EH G, OLS, #EIIMN 87 1L
HRZTH L, F4 I —BREET, *p<0.10, ** p<0.05, ***, and p<0.01.

—F. NFEENE TS HEEHER (K 11) 2R 2% L. B2B b B2C b EAWICHEDS 4
FEVE L IEOBR %o 2 & AR TE B,
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K11, BEFHEIGIOBA L EEE (NE¥)

InLP; InNTFP;
(1) (2) ©)) 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]
1 if 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 REEAE ) (RBA R ORFEZES) < X 25 HEST, OLS, $HIMN
DEFIITEEER A CH b, FX I —ZEHEED, *p<0.10, ** p<0.05, ***, and
p<0.01.

K11 OFFRIE, HIFEEAFELITREL Y NEEOMREIIBB 220 B2CALH AU
FBRREVWEEZOLNS, LL, ZRICHEADL T, K2 D X9 IT/NEETD B2C OE
ARPZMET LT 22T 2 08203 H 5, BEFEHGHIBEORRFEE N & F 2
bd 7z, 5% TolEic B2B. B2C & ¥ D7E bk OXEUE DAL 2 TH % AR IC
MAFZHEEHERBK 21D TH S, TXTCOHEIT, B2B. B2C &5 LR o #fEo
RATHEDOBRBBSIEICHFINTE Y, 13EAEDEA, MSEETH S, —J7. B2B & B2C
DIFBIIAERARADMHETH 5, 2T, IS KEWIZE, ETHEIEI 25D XY v FAK
EWCEEBERT S, 2, B TOREICE s CRETFEBEIIEEEEZD LA T
JFTLESY T ELERT 3,

COREDELECIEOMESADOSEE EH 202 RE L TH D, HFEHED TFP O
HETAL2)BZBOAY Yy b AT AV y bRz S EEIRNIE L THHTHY ., B2C
KELTIR4ET THMIEETH B, /INEED TFP D& IIFNREFN, 1 T6HHME
5FAMTH S, 2o DFERICINIL, 72 ETHRIEAK X { R WHITEEDZEILE R,
FRIZ B2C #1795 2 &Ik 27 AV v b23A Y v P2 REL LA ZAREMEDR GV, T —X T
DHIFEEBEDT LD RMEIX 7T T HTHY ., 15% 0 TH 27T /HTHbY, TFP ICH
72 B2C DT VLA 74 =T VvREAVIEERESTREIZ, 2L EH B2 TOHITE
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¥TD B2C DEARD FHIZHETE 5,

—Ji. NFEERFEDTE LEOFIMEIZN 1 T 5H T, 75% L D0MZEMRK 5 THHT
Hb, PRIEDTELEDHEIBB DO T LA A =TV FA Y MIEBZ DD, B2C D X
Yy PMIEZTE RV eicny, B2 4500 1 OREDOARETFFHIGIOAY v b2
ZTBTkich s,

F12. BEOHE, BEFREGIOEA LAENE

TR INTEEE
InLP; InNTFP; InLP; InNTFP;
(1) (2) (3) (4)

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%** (. 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*** (0.0903***
[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*** 0.0927*** (.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
TR v A-EEHAE] RBA R ORFEES) I X 28HEHEEE, OLS, il
DEFIITEEEERA CH 5, FX I —LHEED, *p<0.10, ** p<0.05, ***, and
p<0.01.

7. WP AT

Ak, TR v ZAGEEEHE] I X > CTEFINGIOEAL D 72 5 TREMEEE
KL Twb, BFEIGNCET 2HFEOMEDL K I3V v IAVRESCT —AAXT 4 —IC
[RonTE b FARRICE T 2B THIGIEAOSEICET 2T ENTD 5, T 24
L 28 ED [REFE v RIEFAE) X > T, AAREEERE N -T2 0EDETH
WGEEAN L RFENT F —< v ADEDAREIC e 0720 ZDT — X T, KSUIET
PG | OB A RIEDEEN, B - Bd. EFEBE G228 2L Tw5,
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SR OFER, BV 2 EAT 2B EEESE L, TFP EAR L AFREICEH W LR
R CT&Ez, 277, ThoEd720TDIEB2C TR, EICBB THo72, BH~D
ECEL i3, BB FREIGEEAIAtoERZEC L, &2 L LJ 5 2 L2y
ot Lo L, RIEED L IFFEFESE - R CEFREINGIEALEA T Ao EH 23R4
T3 L RMERETERD o, EE&ICBEL TOHUE - EEEDOE TG E AR E T &,
DLAEEDEL b I LR TE 72,

—Ji REOBHICEIL Tk, YEBEDRET 2% - RCTOBETHIGIEALE LGNS
A IBRBOMEREE 2, THEFBFOBILIC X > T, FEEEROEFENIX 232 23, 4
HDOENDEDOBHERDFRIRICE T 2720 THseELLND, B EE - FLIVTE
EOEFRELETHIGIEAROBGEHFHNS &, BETHEIGEALIE VT L, HHI 235
WE AR TE 2, TNIXETFRINGIEARREZEL XY BT 2 L v 5 BCROIE
CRENTH 2, 2L, v—2 T v 7 LB FREIGIEAEOMICHERBRIIHRCTE %
2077,

HIFEE L NEEICRE L Tolie 32 & EREA K E WIg e BTG EEE%
L ET 28R BKE L, —EHELLT ORI T L AEFEIGI0EAIC X b, FEED
KTF 2R S 2 2 L 2300572,

IoDOfERIZ, BTG ORFN A Y v F2IKRE OKE, FHEBEL T OMEITZ O
AV PEEZTEROCAREEEZRKRT S, 200, IMNIB Y AZXTHZ DAY v b8

FRTE ZEM., BERISHR O B RR I N5,

BTG EEEY ER 2, EFDHECL T, BE£bEo, BHEMEED T2 X5 %
RFNEIREZFFO LB b2, LA L, e HEABEDOBE TR 0B AL IR IR I
KV DD WTIE, FEDHID X 5 i, BFRGHGIDO XY v F 2358 ERBICKRZ (i &
N27-0THIARNMED H 503, X VEAZHRELLECTH Y, SHEOMIEHEIC Lz,
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Appendix

Al. FCibAEET
Variable Obs. Mean  Std. Dev. Min. Max.

[1] InLP, 6,511,799 6.949 1.178 -2.827 9.467
[2] INTFP; 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 1
[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] InTFP, 0.9266 1

[3] In(foreign ownership) 0.0408 0.0306 1

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

[5]  1if0<Age<10 20019 -0.0102  0.0191 -0.0012 1

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

[7]  1if20<Age,<30 0.0243  0.0042 -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, 0.0489  0.0302 00271 0.0972 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. BRGHGG| & i@ A

InLP,
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***  0.259***  (0.228***  0.264***
[0.0295]  [0.00913] [0.0340] [0.0288]  [0.00898] [0.0333]
1if O<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***  0.167***  0.129***  0.171***
[0.0423]  [0.0211]  [0.0464] [0.0409]  [0.0212]  [0.0450]
1if 20<Age,<30 0.127***  0.0752***  0.134***  0.126***  0.0748***  0.133***
[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

TR v A-EEHAE] RBE) IC X 28EHEEr, OLS, M 384, S I3IEEE 2 E%K T
3, FEMNOETFIL 7 7 A2 —TEEEHERZCH B, EHL I —LIEX I -DEKHEED, *p<0.10, **
p<0.05, *** and p<0.01.
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A3. BTG & 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*** 0.0343**
[0.0146] [0.00561] [0.0164] [0.0149] [0.00553] [0.0167]
1if 0O<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***  0.0838***  0.130***
[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

TR v A-EEHAE] RBE) IC X 28EHEEr, OLS, M 384, S I3IEEE 2 E%K T
3, FEMNOETFIL 7 7 A2 —TEEEHERZCH B, EHL I —LIEX I -DEKHEED, *p<0.10, **
p<0.05, *** and p<0.01.
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A4. BRI L TFP ERXK

AINTFP,, ;
EREE (M+S) WEE (W) FEEE (9

(1) (2) (3) (4) (5) (6) (7) 8 (9)
InTFP,., -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*** (.00393**
[0.00117] [0.00108] [0.00116] |[0.000955] [0.000954] [0.000953] | [0.00143] [0.00127] [0.00141]

In (#workers,.) 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,4<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,.,<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,.,<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]

HH o, 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 735117 | 119,805 119,818 119,805 | 615312 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 R -G8

At (RRBE) 1< X 2 HEHiE

ife OLS, M I3#i&E% %, SIZIRELER 2 FIk T

3, FEMNOETFIL 7 7 A2 —TEEEHERZCH 5, EHL I —LIEX I -DEREED, *p<0.10, **
p<0.05, *** and p<0.01.
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AINTFP,

SEZE (M) FEBIEEE (S)
(D (2) (3) (4) (5) (6) (7 (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;,<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;,<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]

HHI, ina, 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; jng. -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

TR v A-EEAE] RBE) I X 28EHEEr, OLS, M 384, S I3IEE¥ 2 E% T
3, FEMNOETFIL 7 7 A2 —TEEEHERZCH B, EHL I —LIEX I -DEKHEED, *p<0.10, **
p<0.05, *** and p<0.01.

31



AINTFP,4

HEZE (M) FEBLEZE (S)
(D (2) (3) (4) (5) (6) (7 (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*** (.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]

HHI, ina, 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; jna -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

TR v A-EEAE] RBE) I X 28EHEEr, OLS, M 384, S I3IEE¥ 2 E% T
3, FEMNOETFIL 7 7 A2 —TEEEHERZCH B, EHL I —LIEX I -DEKHEED, *p<0.10, **
p<0.05, *** and p<0.01.
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