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intangible 0.021 0.020 0.047 0.049 0.037
0.237 0.218 0.680 0.576 1.159
patent 1.341 1.290 2.548 2.689 1914
%)
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Variable x| 71 ADIES7I1Y | AES7IY Al 7171 Al 0471
foreign 10.01 9.99 10.67 0.771 0.809
multifirm 0.435 0.427 0.647 0.652 0.625
sme 0.739 0.747 0.535 0.539 0.520
iot 0.037 0.026 0.331 0.332 0.323
cloud 0.060 0.043 0.493 0.478 0.559
big_data 0.050 0.029 0.583 0.577 0.611
mobile 0.029 0.022 0.229 0.217 0.283
blockchain 0.01 0.006 0.138 0.136 0.145
printing 0.014 0.011 0.101 0.095 0.125
robot 0.017 0.011 0.161 0.158 0.170
ar_vr 0.013 0.007 0.179 0.177 0.184
ai_adopt 0.04 0 1 1 1
ai_self 0.817
product 0.622 0.663 0.441
produce 0.111 0.098 0.169
sell 0.093 0.085 0.131
marketing 0.081 0.065 0.153
org 0.052 0.040 0.106
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B 4-4) ZFQQ 2471t (1)
DV developer buyer
VARIABLES probit dy/dx probit dy/dx
Number of Employees 0'[890322] [882?1]
Firm Age -0.073%** -0.089***
o [0.020] [0.032]
Sales 0.006 0.037
[0.022] [0.032]
-0.012 -0.035
Labor Prod [0.022] [0.033]
Intangibles 0592 0118
g [0.129] [0.246]
: ) 0.706*** -0.439
R&D intensity [0.184] [0.483]
0.120%** -0.020
Patent [0.010] [0.016]
sme -0.020 -0.034
[0.042] [0.164]
. 0.057** 0.095**
Multi firm [0.028] (0.043]
: . 0.023*** -0.015
Foreign ownership [0.009] 0.014]
. 0.525%** 0.210%**
loT Adoption [0.017] [0.065]
! 0.319%** 0.495%**
Cloud Adoption [0.036] [0.058]
) ! 1.021%** 0.729%**
Big Data Adoption [0.036] [0.060]
Mobile Adoption [8'823] O[(; ?)% 4]
Blockchain Adoption 0[5%60] ([)oogg A
3D printing Adoption [883?)] ([)02$ (?O]

H4Z Al 718 22 4



DV developer buyer
VARIABLES probit dy/dx probit dy/dx
) 0.603%** 0.287%**
Robot Adoption [0.058] [0.085]
. 0.387%** 0.192**
AR/VR Adoption [0.059] [0.086]
-2.926%** -2.550%**
Constant 10.330) [0417]
Observations 69,948 66,749

! developer: LS S8t Al 8, buyer: 7HE S5 Al 8, SIS, Robust standard errors in
brackets, *** p(0.01, ** p¢0.05, * p{0.1, Fixed effects(industry, year, region) are included.
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 4-6) ZHRQl

=421 (3)

binary Al sme large mf sV
VARIABLES probit dy/dx | probit dy/dx | probit dy/dx | probit dy/dx | probit dy/dx

Number of Emolovees, | 0069 0.028 0005 | -0392% | 0215
POy [0.059] [0.004] [0.083] [0.129] [0.070]

S 0.018 0.044 -0.005 0.086 -0.086

9 [0.044] [0.081] [0.054] [0.071] [0.062]
Soles -0.074 -0.009 -0.017 0.242¢ | -0.165*
[0.057) [0.091] 0.078] 0.116] [0.067)

Labor Prod 0.057 0.023 0.093 0134 0.120%*
[0.050] [0.075] [0.072] [0.106] [0.058]

naibles 0.590* 12307 | 0811 0.284 0.461

¢ 0.347] 0.433] [0.585] [1.110] [0.376]

R8D iensi 2.106% 1798 | 4728 2.240 2.005%

y 0.833] 0.832] [1.909] [1.402) [1.056]
oetont 0.116% | 0.175%* 0.055* 0.100% | 0137+
[0.023] [0.039] [0.031] [0.042] [0.030]

e -0.122 -0318 -0.079
[0.109] 0.202] [0.141]
i -0.069 -0.143 0.097 0.018 -0.145*
[0.070] [0.088] [0.125] [0.134] [0.084]
el omerah 0.061%* 0.039 0.079%* 0.023 0.068**
9 P 0.022] [0.037] [0.028] [0.041] 0.027]

T Adooton 0.095 0.026 0.176* 0.130 0.058

P 0.073] [0.106] [0.108] [0.136] [0.004]

Cloud Adoution -0202%* | -0197% | -0106 | -0532%* | -0.0%
P [0.067] [0.093] 0.104] 0.132] [0.081]

_ _ -0.012 0.015 -0.117 0.025 0.073
BigData Adoption | h o601 | 0008l | (01121 | (0139 | [0.083]
_ . -0.12 0.038 -0235% | -0177 0.000
Mobile Adoption [0.075] 0.117] (0.106] [0.151] (0.096]

. . 0.009 0.031 -0.021 0.411% -0.075
Blockehain Adoption | 1 5p) [0.120] [0.126] [0.224] [0.104]
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binary All sme large mf sV

VARIABLES probit dy/dx | probit dy/dx | probit dy/dx | probit dy/dx | probit dy/dx

. . -0.106 -0.122 -0.107 0.046 -0.186

SDprinting Adoption | 14401 | [0475] | (0156 | [0.168] | [0.168]

. 0.047 0.043 0.015 0.001 0.191

Robot Adoption 0093 | [0148] | (0123 | 0132 | [0.149]

. -0.035 -0.043 -0.099 0.259 -0.137

AR/VR Adoption 0091 | [0155 | (01200 | [0191] | [0.111]

Constant 0.383 0.114 -0.287 -0.799 -0.589

[0.800] [1.008] [0.626] [1.044] [0.856]

Observations 2944 1,491 1,423 889 1,883

SIAIE T S48 ai_self(REA| 7|= JHE=1, 7L04=0).
Robust standard errors in brackets, *** p¢0.01, ** p¢0.05, * p{0.1
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b

O =4l 7199 Al 28 HHE 24ol7] A3 B2 ST 21(2024)
%

LaborProd..;, = By + 1AL, + X,

it ijt +77j+7h +6ij[,

* LaborProd,,: A= t, AH §, 719 iof] et leB-AAHAd114)
C AL ARt AR, 719 18] Al EE R (e A kTR

" B A Z871%, Al 7128719, Al 7HEE-87199] vE-871Y
] =534k Aol

- wehA] OLSE 7|Who 2 Al E-83t A4
T 2 WA 431 flote] g 1y ant 4 (panelFE T 2HA A
AMdS 25 A (GMME =3sto] 737/ SE (ST 9], 2024
Yang, 2022)115)
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114) 71949 A0 2 L5 YA Qo & TFPE 1&e & Q1o JA3A 5 8o £4
Eopt obd FEAT} $8otk= et gioll F-Edrt= FE Tote] sAt.
S EA40f E-8(Brynjolfsson et al., 2019; 4] €], 2021).
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= AT Al Z-8olA A5 At
A hE o= AP} FARE 23 WE(E 4-7) F2).110

- Al -8-9] A B ols 24 Al (DR VERL, panelFE,

= r O ) .
GMM & WA 3tE 1123t g &8 A] f-2lu|olA] 2.
- I3 A kS Qe Y A8 A S B9t Al &8 AJaet
TS B3 Al €8 J3} B5F BAE f-o/do] YERA] &2
B 4-7) Al 28 gt 2M: M| M2
Al Al 7KL, o
VARIABLES
ols panel FE gmm ols panel FE gmm
_ 0142 | 0012 | -0.008
AlAdoption | o161 | 0013 | [0.014]
Al doveloner 0.146%* | 0013 -0.011
P 0.018 0.015 0.016
Abuver 0124 | 0,005 0.003
uye 0.029 0.022 0.024
L 0.306%+* 0.300%+
proa="L, [0.018] 0.019
Constant 4774 | 49740 | 3003 | 4757 | 4974 | 3017
onsta 1 [0.164] | [0.083] [ 0.164 0.085
Observations | 90911 | 90911 | 71946 | 90911 | 90911 | 71,946
R-squared 0.240 0.029 0.240 0.029
N.id 18121 | 1577 18,121 15,771

Zols: M| BMEH, panel FE: ETI™ME 0 2MEH gmm: GMM FHI2E,
Robust standard errors in brackets, *** p(0.01, ** p¢0.05, * p{0.1

116) 5] 21(2024; 2021).
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B 4-8) Al 88 43 24 7] AR
Al
large sme
VARIABLES
ols panel FE gmm ols panel FE gmm
) 0.115%* -0.099***
AlAdoption |10 op1) [0.020]
o 0.012 0.010 0.007 0.005
Al Adoption =L, 0021 | [0.018] 0020] | 019
od= L 0.135*** 0.057***
proa > [0.018 0.012]
Constant 5784 1 5027%* | 43007 | 4.906*** | 4.922%* | 4578
[0.019] [0.071] [0.113] [0.103] [0.199] [0.186]
Observations 24,214 18,640 18,512 66,697 51,407 50,696
R-squared 0.267 0.040 0.058 0.194 0.033 0.037
N.id 4,281 4,263 12,485 12,339
Al developer & buyer
large sme
VARIABLES
ols panel FE gmm ols panel FE gmm
Al developer 0.128** 0.044** 0.035* | -0.106*** | -0.020 -0.037
P [0.021] [0.022] [0.021] [0.023] [0.019] [0.023]
Al buver 0.062 0.034 0.007 -0.067* -0.005 0.025
y [0.040] (0.029] (0.033] 0.036 [0.029] [0.036]
od= L 0.364%** 0.2671%**
proc=> [0.035] [0.023]
Constant B.784%* | 5422%* | 3267%* | 4.906*** | 4.790%** | 3.271%**
[0.019] (0.186] [0.176] [0.103] [0.184] [0.101]
Observations 24,214 14,214 18,512 66,697 66,697 50,696
R-squared 0.267 0.035 0.194 0.028
N.id 5,134 4,263 14,910 12,339

2 Robust standard errors in brackets, *** p{0.01, ** p(0.05, * p¢0.1
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H 4-0) Al B8 41 24 Mojg
Al
M= MNHIAS
VARIABLES
ols panel FE gmm ols panel FE gmm
. 0.268*** 0.075%**
Al Adoption 116 opey [0.021]
o -0.030 -0.018 0.044%* 0.031*
Al Adoption =L, (0.025] | [0.022] (0.018] | [0.016]
od=L 0.076%** 0.107%
prod =t [0.015] [0.013]
Constant 4.466%** | 4.458%** 4.172%** 4.791%% | 4.739%** 4.206%**
[0.047] [0.054] [0.087] [0.105] [0.155] [0.163]
Obs 42,946 34,302 33,953 40,895 32,576 32,080
R-squared 0.082 0.031 0.038 0.288 0.040 0.053
N.id 7,451 7,409 7,360 7,252
Al developer & buyer
HZEN AH|AR
VARIABLES
ols panel FE gmm ols panel FE gmm
Al developer 0.276%* 0.019 0.076***
P (0.028] | 0023 (0.024]
Al buver 0.235%** -0.012 0.070*
W 0049 | [0042] 0.038
Al developer= L -0.018 0.038** 0.024
per=t [0.022] 0020 | [0.018]
B -0.015 0.067** 0.061*
Albuyer=L, [0.049] (0.036] | 1[0.034]
od=L 0.076%** 0.107%
prod =t [0.015] [0.013]
4.466%** | 4.531%** 4.172%** 4.791%% | 4.738*** 4.206%**
Constant
[0.047] [0.069] [0.087] [0.105] [0.155] [0.163]
Observations 42,946 42,946 33,953 40,895 32,576 32,080
R-squared 0.082 0.026 0.038 0.288 0.040 0.053
N.id 8,682 7,409 7,360 7,252
2 Robust standard errors in brackets, *** p{0.01, ** p¢0.05, * p¢0.1
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