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TE TR AR A SZ A B B B BOMERRAT , A SCLLASE MT 7 & BB P AR X 5 3t B R
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B AR S R T — A A R4S, T 2020 4F 12 R 2021 48 1 H 23 PIAE U 1) 42 [ 24
200 J3 G RGO R R A A, T8 0 [ I 3 A9 TS R MRS B, e 8 Wi 3 9132 1A A R) 48, 4 i 4
[ 279 AT, X S8R RN R Jm SRR T S0 E SR it 2R U065 19 2 2R

BEXSR B ARDL , (R0 2B A J7 AT A (1) B P B2 E W 00, 46 B A B R
KA TR R E AR LR A 5 (2) B P RO AR IR S5 (T B0, A48 AP 32 K o5 Lt e A ik 55 T
MO KA SS SRR S48 hR4E . AHSCIEPRIGEH IR LR 1,

* 1 WPEREZERTSHFREER KR
Eick WAE | RAE | RAME | FHE | PAK
HEF(R) 9132 >4 1 1.14 1
wWAg HAEWRA(HT) 9132 > 500 <2 8. 14 3.5
kD BEFFNE(%) 9132 >20 0 7.68 7.5
ZEHREHE(A) 9132 >36 <6 13.17 6
S FF A E (%) 7500 >50 <5 22.44 15
EEFEEERMARSIEI(ND) 9132 7 0 1.59 1
AR #EEREMRSTEE(A) 9132 4 0 0. 885 0
JR 416 R 46 AT
ShEREHE BN (TR 9132 >50 <20 20. 878 25
HeF(ARER) (%) 5816 25 10 14.1 12.5

MR SRR 3R OE A IR AR 55 027 5 IAE R P S BU R P B AL e B Y T 22
B, TR PR YOI BT AR B A AU E AR . A 6 RTINS B BT AR S5
AT A IENL K H 3 s R IO B AR S5 AT LA TR 25 ]

MENMV K IS B AR S5 T e, 7 BB KA — o B B R ARAFHE I i 1 iR
JE 5 R 7 AT KRR A R R R AR 55 DTl I H RO A R S RS R TR — T
T, B B AR U R B R P AR P A I 55 i, S 5 ARAT B B A KR o —
7L JRAS 2835 R AR e ) R AR G TR AR IR S5 IR, L B S AR AR e B K R I
Sh, R PIE A BT (5 SR 55 00 H A By TR s B oK, BTt H B | R B Rk
A D AR K

MEML AN R, BEE BT IR S5 SO i K FEE BB I, 7 AR IR s (s KT
JEAS) AT RENE S B e SRl s I B IR SS SO L K Y U AE 10% —15% 2
[ PR R S 2 AR AT IE [T WAL

BMASRE SMSF GO R P SR BER (5 B ORGS0 T e B A IR 1 e AR 5
i H UL, ST B RERS A PR R BB AUIRAE R ] . XSS AR RS LRIk P AT
AL AR E” AL BRI MR 2% o I B DA B UL B B8 I W, AR SO 24 LA ) 4
Kl a0 5 AR AR A AR (RS T 9 R P Bl A B R T ) TR AR A AE AR
DU S A BE RS R 6 AL A A M AL S BOEARS AEEA T I IE

(=) PSP B 4% BARAE A A I

H TR IR R S AL A RIS R, A PR RIE 2 S i A S AR RII S BE T I T B
FARE o0 52 - 5 LR SR R R B R B Al HM ST T DU S R R R e e A S R B
B, b R BRI RIS P BT RERAT (0 A, J2 A TR P SE PRI A AR 28 5 R 45 2 v 1) Y
873 5 1 2 A R 938 T SO R B 5 SE PR ST 2 22 R Tl o R th 2 5 403
GyrAR L PR B30 3 s S SIEF- 6 AR A R 15 5 540 32 v il O () 4, A 456 P TS 2« SO 3 1) 9%
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(B P FFS S AE PSS T I AR L 5 1 7 SEPR A A% 2 b a] 19
53,

1. 1 B AR A 5

TERWOMZE G T T B 25 TR Al PR B o B AR 3 S 1 B L R A se SR it 2
i i PR RS K- S TR I Z R T AR . L) BROR TR A 5 A v 00 A ) 1) 32 22 XA T i
SETERUN I RALHTHE T, 4 [ E WA TK PG IATT SR ek T 5 WA S e/ MEHT IR T, H [ E
RN AT K R

TERANE e 26 T 5 B 4 BARE IR Serh T 9 B RO BAR S B A 5 E 1, RINZ ARz o, 1 9%
BHRIEHEZ B ASA2 A, 8B U T R4 RO T sl /D g i 52 S . SR A o
St oR M 2 B2 VA 2 E AR A (R SERF S BP0 FIRRFIE, R, AR SCHE R A 5 307 b 32
(CV) A 2 B 0 DS FNLE R AR R T B B AR

cv = e(on,pi:OaLH) _e(Ppl’pitl’ul> (1)

Sot o py RETRR i 1E o) T 0, GRS P, A P, R LALRE R 1) A1, BRI R o
FR 1 WM PN o A1) T EE B2 T8 28 Q2R A5 o, R8O AE ¢, B0 20 5%
M (L) .

RIE Brynjolfsson (2002 ) B, AT L iE— K (1) RAE AR ER E R Ay R i)
PRy s — SR T i © A% p, 2B 51 R BRI AL Bl o th AR R S AR 55 ks P 284 S A AR
Sy, ABE HAR i AR 55 BB A 1) A o) R o, ISR 24, BT P, = P, o HHIHE, 2250(T)
R Rk ] AR R

CV = e(P, ,py u) —e(P,py ) = e (py,u) — e (py,u) (2)

H1 T S e SR AN WL 5 A B T A T 00 b B 7R e SR it 2k, 3 dek Ky A e T T
. TEEARA RBOE 20K E L, 5% Brynjolfsson (2002 ) AYAH ML , Nk ( B8R ) 77 >R sREGK
ERITFIER .

~

% (piyy) = Ap“iy” 3)
Hodr x, ER A @ PTE SRR p, R ARy R BT RGO o, T B, 43R R A
A A s RN M | A A S TR AR DR A Y R, @
FR 4 7 Fr e S5 X T A5 TR) FE R0 R w B9 FRaR =, 5 A S pR B 21 32 H pR %R

Ap e\ 1 (18
o == =g 7] "
I+«
LGN (4) AT (2) AT A ST AME S i ek at
s 1/(1-8;)
CV = B”y_ﬁi(piigxilo - pihxi”) + y(l_ﬁi> ] - (5>

1 + o
IR AP SRR T AR R B 2 AR A (R FRE R A (5) #EA T EE
WA (5) bR @ SO H |, FRos B SRS s R T 2 (ARt A
1 - » 1/(1-By)
cvy = HiqyﬁH(pH'oleo = Pu,Xm, ) +y ] -y (6)
FET R, T SO0 B W ARS8 7 (R A% S o, TR B, HEATINGR

(1-By)

@© RPN = B PSP - B PR 5 P SEBRIOA = SRS AR - IR s I = SOOI T 90T + 7 B
@ Hausman (1998 ) FI FIZA AL EE T 1CT X408 9% 5 T4 00 STk, TS T HEAF I T BESE SR, . 1T Brynjolfsson (2002 ) 75 A5 4
FSERN B HEAT TR FFIUEE T Amazon 28 1 BEEH R BT SR E T4
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Qi (% X% {izomﬁ%s,ﬂﬁ

BRSNS AR T B E AR A AFEALE B OR B H R AR X A R K
JE RS T AR, B R R B R TOR FOA SR A B T SR e i
SRR DI, JE RO y M ARSI BBy, BORZIRARDS BT 2% AU SR AR TEA D BEA
SCHRA , e A 7 FEAR /N BT Bt 9l B 12 S AN R AL AR 056, RIS A BRI T 0
(Brynjolfsson, 2002 ) , MITAFA [ Py LK W 41 3248 PR S PR Bk, HEIH 2t o Ja Bl SZIE A
FUEE AR, A 2% Zith o PRI, il AU J B AT SCIRESCA y XA S IR 94 x, B2 IREAS 1) LA
2, I ABIIRE S R S TRE B, =0, XFEA(6) ATFE— LN

PuigX iy = Py X,

CViy = 1 + oy (7)

TR IR AP SE YN AR TR T o, BOAESE DU 4 Brynjolfsson (2002 ) ARG , ettt i
L2875 < A BRAIE A FRRE L BRAE R A5 EA U (Lerner index formula) , AT S HE T
SKI7T (&) A e Rk . IS o, BB B AN

p; — MC, _ 1

e (8)

Sl A € 0K A, AR OVH, G, iR & bR PR g

L BRANIE AR (AR E) o AR IR 45 T8 A 25 3L 2020 4F B P2 LI AP S2 (9 BRI 2400 54% . #%
IR S0 2 0 B A RAE S T BRI R (B 848 50 BRI, RIS B FBC I S0 32 1 B i S e o, 24
N - 1,852, XTI &, AT LA IR AN 2 i« =0, IRA L MRAEA(8) AT
S EAT Y HLIR AN S R AT 9 A . R, ol T8 i TR ARG i SRS R B A R A, B
JEFVE YO T AR A E A B B0, AN 05K Dy 47 FLI R S0 32 1) B R R B1E Ty 54% , it
AT LATHERE G D AR AP 2T S B RIAT I L (R L2 2)

Pl B A3 (5) PR AR @ SO €, RN R AKIH B iy R B 98 AR

1 - B, 1/(1-8¢)
= “ =P 1-8,
- y (Pc;oxmo ~Payrey )+ pe) -y (9)

ap

1 + o,

XFA(9) , FIFETTZEXTE T BRI A B o, F1 B, HEATAGTE . o AT LIARYE D7 45
BRATIEBFIZF B (8) M, EFL TEWRMUA T B, W T Z A FH 8k /R 75 2K k5
TS, RIEAK(3) LT RIKT R RET RR N

2. (p,y) = Ap.y (10)

HAL 1, M 2016 4FF] 2020 ARG rh AT, T EL R BRI LB A, IS AT K
FHAE  FERIBR A% PR 252 5 3 B 358k BRIL, il DA 46 N AR ARG SE PR A p, 723X BB
[ EEA PR RS E . M HL, B FEUAT I A JBAX B e A SRR i A WA RFEAL, 5
Hh R LEZR FAMSE S AR R B AR 2 B A S T 2 AR oK, B T AR
PEFIEAR GO Sk . DR, e BB y 25 R &, 28 SIS R BRI 1 p . X v, AR AR B MR LA ]
DLW, PR MR ) R 0 v Jeg D A < Ja BT SCC S0 S B 398 3 R T AR AR T B S B e e K
i AR A (10) AT LRBHESR. B, .

T LRI 2020 AFFTEERE T X2k T B AR 5 i A T EE, BOUPR TR Ry R 4R R
M BRI PR v, PR BN R I 80 LRk Iril A 2020 4R4: T & IRILA #%E B, AN
HEWR ., PRI, A SCH 2016—2019 4R A(E R J i 2020 4519 B, MRIEA(10) , ol A5 ) 448
TRKIERERR(SWFEK?2),

W FT ISR RTINS 0 2 26 T A CBAR 25 R AT X IR (S 03 2) , AT DU H . 2016—2020
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AT [, A ] 9 2% 0 04 HL I 190 S SIZ RE A% Le 2T 48 i ok T 2200 2 A R Ax, b, 2020 AR 2
27.79% . XWREWRE  FE T GEL TR, KM AP 32 B REfe U 2 & R A3 T

*2 HHR A3 0 g AR A
LR 2016 2017 2018 2019 2020
BN 5 H(ALTT) 1792 2969 4613 6535.7 8352
HERRM A2 EHE(%) 54 54 54 54 54
. oy -1.852 | -1.852 | -1.852 | -1.852 | —1.852
By 0 0 0 0 0
HHR WA ZERHE R & (L) 2103.65 | 3485.35 | 5415.26 | 7672.34 | 9804.52
EERFAZRRARZ T 1.17 1.17 1.17 1.17 1.17
L THERKZH(LT) 34007 36675 38103 40464.3 | 31527
HTAEREMNFE(%) 48.1 48.3 49. 4 47.6 47.5
R o -2.07900 | —2.07039 | —2.02429 | -2.1008 | -2. 10526
B¢ 0. 468 0. 765 0.233 0. 491 0. 489
ATHEFRKMLT) 32221.72 | 35536.82 | 37602.09 | 37528.2 |28962.63
KRR A 0.95 0.97 0.99 0.93 0.92
RS B A T AR R S HBARI(%) 23. 89 21.15 18.96 26. 58 27.79

2. R R (s ) TN

B9 P R] 5T T RS AR AR A AR AR T AR B L AR DL . RIS 485 2R R - TR AR CF v M) i
AN 8. 7% S0 AT A2 10. 2% 82 T4 1.5% . LN BRIKEBHRLA N 47.5% ,Hh5%
BHRA N 54% ,$2T1 6. 5% o P, JoiJe B A geb] 3 SRS 45 1 1 i R W s A0 IR

BNz E 2R RA ™ R AT R AR A A 2 i e] A ZE R 7 — D ERUE K, 2T
& AL 2020 AF R P LI RSP 32 BRI 52 i b al HESE DT AR B RT P IGER (B R 3) .

*3 AR & X
Fr 2016 2017 2018 2019 2020
SR EFHLT) 1792 2969 4613 6535.7 8352
B FE (%) 10.2 10.2 10.2 10.2 10.2
BRI (1 7n) 182.78 302. 838 470. 53 666. 64 851.9

3. P s i B

SV B R G R RN 2R 58 S R P AR E BT A IR 55 A5 O X WSCHURE I B KR B
Bizg LI MT A2 6 06, H AR IR = B4 45 58 5 1 4 A= AL IR 45 A

FRYEFH O 42,2020 4F MT F & A RSS2 AL 662. 65 1278, IRl He BT} 20. 8% , Hirfr 4
WAL 585. 92 42, Al Ltk BT 18% s B ARG A 75. 65 427T, [ tb b7t 48.2% , Sk E | 4b
S B UWADREE TR R 4 4 TR, AT AR IR S5 A K T s S O
AT B AR K B HT514%

HAR I B AR RSSO G AR T3S B S A 2RI A R, R
7 :2020 4 MT BRSNS FAIUA 28. 33 4270, AR N 4.3% . X EERHTFETES
HNSERETF AT E BN EL % 9%, 2020 4FAE MT -4 RIS WA I3 T4 470 J7 N BRI 255 F )
A7 33T 486. 92 427C, R LG K 18. 6% |, di A2 WA LB Y 83% .,
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T RS BAE A o B Bl o B

HIARXT MT AR5z G AR 4 EARM AR A LR 1T T S5, BRE T 2R S2°F 5 09 45 A £
FERNL . ANad, B R AR I3 T DR R 43 BC ) B2 R B T8 45200 11 5 R B R AR 8 2 4t 25 4 ) i
PE, AR AR AW SRt A 43K ) FH R 25 1) 4 SO At FF s U5 F B R 4
ANz B SR M LS i 4, a3 00 & B TR 2 A HEZR | DU 2 R e I 5 T 45 AR
FEAN 3 BOARDLE , T 5 25T - 5 52 B A 2 BOOR B0 8 47 68 L, 2 100625 7T 48 A1) 43 e /9 5 B
AL FT 1T

(—) 7oK M2 5k ah it Ze 2 im)

RN LARTR A (3) B9 S #OR T K sR k7 LAz, IF 5, % BRI 1 g XT T 772K
ISR AT 4 B =0, (A REAPSEAC S AR P o (HE25 00 ) A A T e AL b 3, 11 hy
1, ARPERET I B 45 8, F & ORI 2000 & L B 298 149% , PR IG T 2% S b 1A S 19 A0 4%
1.14,a= - 1.852, fRAAR(3)183 A =1.27464, B, )5 R th Rk h .

Q(P,) =1.27464P," %" (11)

PR it 2 20 i 4 BACL IR AN T+ (1) 4% 2020 4R R 425 O P AN SN 2R P RSP S8R
i Q MHUEIIARAEI 1, P Al (2) AR RS P s e v iy < SRS B S O e il
AR S5 il i 7« T80 A AR 5 19 S0 S5 im il B RS P A0Sl 45 i 1 285 (3 ) 4 R A
RE T R/IN (R P P28 R R = AIK) K A0 32 28 5 R 7 24 A3 2 X T, I Ge T F A [R]4 ) 6 X Ja] Y
I EPSZAS G 5 (4) B Vs TE A VR R 2R IX (R N RS2 28 B Bt 8 20 oA . DRLG, h Q AR mT 4R
PR ARIEAL IS AN [R5 R R X ] 9 AP 258 2 i = ANl R 3 1K ] i A8 3258 5 B/ S AN S2 28 B 4 1Y
FERUAERE , XN P 5 AR R v 1 25 DX R B, e A5 B g P b2 th 48 | T
HNSZAE Ty 53 N TE S DX 8] N 34 50 43 A1 D15 DX ) 1) 43 B 4 i 26 mT LSRR O

Q(P,) =aP, +b (12)
o 245 Bery BAR R IR A R 4,
* 4 it 4 th % k38 R
%A% 3 % SR RRLEROE] B B R 0(P) =aP, +b
X [] SH(FT) | X8 (FT) | P, WEMELE | Q(P,)HEEEE a b
0% —1% 10636. 86 15122. 5525 (0.99,1] (0.2966,1] 70.33773 | -69.3377
1% —2% 97. 625 4485.6925 | (0.98,0.99] | (0.2902,0.2966] 0.645559 | —0.34248
2% —3% 30. 35 4388.0675 | (0.97,0.98] | (0.2882,0.2902] 0.200694 | 0.093487
3% —4% 194. 96 4357.7175 | (0.96,0.97] | (0.2753,0.2882] 1.2892 - 0. 96236
4% —5% 27.38 4162.7575 | (0.95,0.96] | (0.2735,0.2753] 0.181054 | 0.101456
5% —10% 952.07 4135.3775 | (0.9,0.95] (0.2105,0. 2735 1.259139 | -0.92272
10% —15% 402. 45 3183. 3075 (0.85,0.9] (0. 1839,0. 2105 0.532251 | —0.26853
15% —20% 240.71 2780. 8575 (0.8,0.85] (0.168,0. 1839 ] 0.318346 | —0.08671
20% —25% 725.39 2540. 1475 (0.75,0.8] (0.12,0. 1680 0.959349 | —0.59951
25% —30% 295.03 1814.7575 | (0.7,0.75] (0.1005,0. 12] 0.390185 | —0.17264
30% —35% 193. 64 1519.7275 | (0.65,0.7] (0.0877,0. 1005 ] 0.256094 | —0.07877
35% —40% 71.99 1326.0875 | (0.6,0.65] (0.0829,0. 0877 ] 0.095209 | 0.025804
40% —45% 58.175 1254. 0975 (0.55,0.6] (0.0791,0. 0829 ] 0.076938 | 0.036766

109



ERM BWR: FEEFNHSBEFIE RELRNE

Gk 4

# A5 3% Sz B RN R RS %R Q(P,) =aP, +b

X [H] SGW(FTT) | XGH(FL) | P, WBRERE | Q(P)WHRELE a b

45% —50% 158.76 1195. 9225 (0.5,0.55] (0. 0686,0. 0791 ] 0.209965 | —0.0364
50% —55% 0 1037. 1625 (0.45,0.5] (0. 0686 ,0. 0686 | 0 0. 068584
55% —60% 77.66 1037. 1625 (0.4,0.45] (0. 0634 ,0. 0686 | 0.102708 | 0.022365
60% —65% | 177.8625 959. 5025 (0.35,0.4] (0.0517,0. 0634 | 0.235228 | —0.03064
65% —70% 75.32 781. 64 (0.3,0.35] (0.0467,0. 0517 ] 0.099613 | 0.016823
70% —75% 23.44 706. 32 (0.25,0.3] (0. 0452,0. 0467 | 0.031 0. 037406
75% —80% 126 682. 88 (0.2,0.25] (0. 0368 ,0. 0452 ] 0.166639 | 0.003497
80% —85% 26.79 556. 88 (0.15,0.2] (0.0351,0. 0368 | 0.035431 | 0.029738
85% —90% 32.93 530. 09 (0.1,0.15] (0.0329,0. 0351 ] 0.043551 | 0.02852
90% —95% 412.26 497.16 (0.05,0.1] (0.0056,0. 0329 ] 0.545225 | —0.02165
95% —100% 84.9 84.9 (0,0.05] (0,0.0056] 0. 112283 0

R B bR AL R )RR AL phZ B & IR — bR RN, fERFERCE T, TRk 50t%
£ B AR M 2 S e T IR R ARSI F- 65 AW 3 (R4 ) K il AL & 1 F 65 10w M) i A 2
Fh T o 1B 1 2 S S B R 2 T A kAR R 2 BER B A R EE A SEARHESE

e T \
ARl
T 63
T :
T PR HESA 2

Q

E1 SREAURE L RIER S EATHER

(=) AT 3R AR A 20 il 2 A

ARAR TR 5 AR X306 - 5 e R e R AR = 1 5 I WA e Al LB S A A e
RAE” =FIIIE T 845 L ARAE A S B DL HEAT 0T

65 1 B AR RIS S e S MR S5, I SO < Ty SR A . AR R I A ]
A MT S5 2020 AW AR , 1820 s 7 SR 14% o b SRt bz 19 3
BN 83% o P BRI IR S A T NBR B2 R BRI . S B SCHES A R A
Phar i ZT7 R, nTAS B4 M R DX ] P3P 5 R R ek 5

7, = (P,-P)-Q-0.83-0.14-P-Q = (P, -P -0.1162P) - 0  (13)

Horfr, P J2 2020 AF R AN SRR o BTN HIBUEUEAT TARMEMAL I, B P =1, Q XM EuE

P, P s 9 9 S A R SEBRI AR . IR (13) AT — AR -

7, = (P, - P, -0.1162) - Q (14)
[l , o AR A6 5 B T 2 AT 5 I e 24 5K
Ty = (P, =P) - 0Q (15)
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I AT AR R B AE AP S B T 2 1 AN RS SR, iR DT 5 R e KA H
b, -6 RERE R P S SRS TR 2 P, =0. 8000, [l sPRF T S im M s 42 T+ 2 P, =2. 9871, N4 i 4k
#0=0.168,

ALl , AN LISF- 5 A0 G s S KA AR, F- 65 B0 7 P s 2 A0 A% R 22 P, = 0. 9274, [F]
ERE T SR AR B2 T 2= P, =2. 4363, MK Q =0. 245,

MAEAT 23 SR A B AL 50 F B3R RE D 0, #0522, F 5 IR & A GEFE 5 51
SR SR R S . DU B P g AT 2% 2 S 0 A% 4 5 D P, o= 1.00055, P, = 1. 11675, Q =
1.03894, FEUCELA b FRATXUAEIE T IR - I 23 A2 P & (RS % T) A Kt B
FE R A TARE A AL S DA 25 SR AT 91 s b, LR S

%5 2020 £ [l 5% T A b L JE B9 42 48 A I
Eickas L St e@ATEEFERAN TEEERAL HEBARKAL
W P s P 1 0. 8000 0.9274 1. 00055
W mIAE P, 1. 14 2.9871 2.436 1. 11675
ITHEEQ 1 0. 168 0.245 1. 03894
ﬁ‘%ﬂfﬁ RGHP, - Q 1.14 0.5018 0. 5968 1. 1602
ZZE; WP A A 0. 0991 0. 0504 0. 0753 0. 0996
HR, T 5% E A 1. 3380 0. 5890 0. 7006 1.3618
FaRAE(AERF) 0.0238 0. 3479 0. 3412 0
¥k 0.1162 0.0195 0.0285 0. 1207
4 BAE A 1.5771 1. 0068 1. 1456 1. 5821
HWFRARER(%) 6.28 5.01 6.58 6.3
\ HHEEEN(%) 84. 84 58. 50 61.15 86. 08
%Eiﬂiﬁb Fe#AE(AEEF) (%) 1.51 34.56 29.79 0
HFURE(%) 7.37 1.93 2.49 7.63
L BB (%) 100 100 100 100

R 2020 4FOR, IR AP S2 52 55 MR 8352 A2 7T D TRk, 7T DAAR I 3 — B8 4 330 S [ 155 5%
RIS TR A A AR A, AR 6

* 6 2020 1 B & T & £ AR T EEE LB LR BALALTE
EERs L ESdemA | FeEMERAN | TERERAL |HoBAKAL
RGHP, - Q 8352 3676. 35 4372.35 8500. 00
bkl 726. 04 369. 54 551. 67 729. 70
B AR A 9802. 61 4315.20 5132.82 9976. 98
L FE (T A B E) 174. 37 2548. 83 2499. 74 0
BF 0k 851. 32 142. 86 208. 80 884. 29
4 AR A 11554. 33 7376. 43 8393. 03 11590. 96

M5 Rl LA H,2020 4FLE SRS T R 9 4 AR R Kokt 2 B A T iR AL
S N, o S G R O, R B A 4 e A B R SO B T 98 00 . x5 MIT Ahs
2020 AF 041 B DLIEAARST

O  SWAhEREPMS (20202021 4 ESNSATILE RBFTEIRE) .
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AHEE 2020 4ESEPRIEOL , 761 5 5 AE B KA 52 T, BRF- 5 @ Al B 0 1361. 74% 41, HoAth &
PRAE AR T B, b i P RT3 2020 4FSCPR1G L T RE 49. 1% |, TH 3% 5 R A N B 55. 98% , %
FUCA TR 83. 22% 443 SR A R F% 36. 16% , 38 5 Fil NI 55.98% 52K, &Rk
G SR BRF-B i RE RS I 1333, 58% 41, 1 P A 2020 4F 52 FRE G0 T R 24. 02% , 1 2% # A
FIT R 47.64% S FULNTRET5. 47% 4122 BAEF T FE 27. 36% , 58 5 % T W 47. 65% .,

A2 BAR AR EARRI ) A B AR R R G PR IE BUAE N, LR DUFPME 50T, I 2 5 Yk
TS AR A B R8I dh S AE A R AR 52T, 1 9 AR R e (R
86. 08% ) , M- ¥ M e RARTE 5 T 8K (20 58. 5% ) 5 T NS T T o5 (At 2 R 405, o
T 5N B 10% 576 B Gtk St A BRI iR, 7eF- 6 ol AR Gl AR g 50, oy
LR 30% 5 AR PRI ST AR R R RAIE 5 R 6 St @ A4 508 1. 51% 0%

Xof b 3R DU S 43 AT LR, 2020 ARESPSEF B IS B IR DL A BRI SRR B AR,
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Mechanism Analysis and Impact Measurement of the Platform Economy’s
Social Welfare Effect: An Empirical Study Based on the Questionnaire

Survey of Merchants on Take-out Platform
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(a: School of Applied Economics, University of Chinese Academy of Social Sciences;
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Summary: As a typical model of the new digital economy and an important carrier of the integration of digital and real
economy, the rapid rise of platform economy has played an important role in promoting economic circulation, making life
convenient and safeguarding people’s livelihood, and has become an infrastructure of systemic importance. However, with
the rise of “oligarchic platform”, the distribution of welfare has become more complex, posing new challenges to the
government. Considering the important role of the platform, the goal of platform governance should be set as to enhance the
welfare, promote fair distribution of welfare among various subjects, and ultimately achieve the healthy and orderly
operation of the platform and the harmonious coexistence of all subjects. To this end, it is necessary to make scientific and
accurate calculations on the social welfare impact of the platform economy in different stages.

We believe that the development of Internet platforms generally follows a two-stage evolutionary path from “rapid

¢

development” to “stable maturity”. The corresponding “welfare enhancement effect” and “welfare distribution effect” are
observed in each stage. This paper aims to address two major academic concerns, which are “Can the development of the
platform improve social welfare?” and “How is social welfare distributed in the platform system?”

First, we analyze the mechanisms of platforms’ impact on social welfare in different stages. In the stage of rapid
development, the positive role of platforms in improving the organization of production, reducing information asymmetry,
providing “free” products and services, and improving resource allocation is prominent. In the stable maturity stage, due to
techno-economic characteristics and market competition, the impact of platform-specific behavior on their revenue and
welfare changes of related subjects is uncertain, resulting in “welfare distribution effect”.

Second, we analyze the mechanism of how the take-out platform’s actions may affect the welfare of related subjects.
From the perspective of merchants, take-out platforms can broaden the development channels of restaurants, avoid the
constraints and risks of offline operation, improve the efficiency of supply and demand matching, increase merchants’
business flow, and reduce merchants’ operating costs. From the perspective of consumers, the platform can reduce the costs
of consumption, improve the market position of consumers, meet their personalized catering needs, and promote shared
consumption and green consumption. The platform and the take-out riders, in turn, gain corresponding profits or income by
providing services to the platform users.

Finally, with the help of 9,132 valid questionnaires collected from an online questionnaire survey of more than 2
million registered merchants on MT take-out platform, and aggregating macro and micro data from other channels, we
construct a Hicks compensation expenditure function and fit the supply and demand curve of the take-out platform to
measure its welfare changes in 2020. We find that; (1) the take-out platform promotes merchants’ business flow and
profitability by enabling digital services. (2) Compared with traditional offline restaurants, online consumer welfare
increases by about 27. 79% , merchants’ net and gross margins increase by about 1. 5% and 6. 5% , respectively, with the
same transaction volume, and the platform and delivery riders also gain considerable benefits. (3) In 2020, MT platform’s
distribution of social welfare is close to the scenario of maximizing social welfare. The main reason is that the development
of take-out platforms is still in the transitional period from “rapid development” to “stable maturity” , and platforms are still
competing fiercely for market shares through subsidies. This can indirectly prove the mechanism of welfare changes in
different development stages of platform economy.

Based on the conclusion above, we argue that a more objective perspective should be taken when considering the
platform economy’s social welfare effect and judgments should be made on the basis of scientific calculations; regulators
should lay equal stress on regulation and development, and implement regulation shall follow the development law of
Internet platform.

Keywords: Digital Economy; Platform Economy; Internet Take-out; Social Welfare; Consumer Surplus
JEL Classification; D12 ,D31,1.86,151
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