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ITIEHERR 75, **4 13 1 % DH EIKHE,

T2 BUE¥ L RGO (FE HEGH)

(1) TFP (2) TFP @) LP 4) LP
FE FE FE FE
aEE JEHEE alEE JEHEE
sopt 0.0522  skx  0.0407 %k 00585  skwk 00492  sokx
" (0.0060) " (0.0049) " (0.0059) " (0.0047)
Inemp —0.1077 k% -0.1529  skkk  —0.1699  skwk  —-0.2312  sokx
" (0.0042) ’ (0.0028) ” (0.0042) ” (0.0028)
Inkl 0.0874 k% 0.0714 sk
" (0.0023) " (0.0014)
_cons 02262  skx 07034  kkk 27162  kwk  -21792  sokx
" (0.0222) " (0.0148) " (0.0235) " (0.0153)
year dummies yes yes yes yes
Number of obs 190,840 186,933 190,840 186,933
R-sg:_within 0.0983 0.0329 0.1449 0.0919

() J v aPIFERERRZE, **+%3 1 % DOF B KYE,

-4 -



%3 Abw AT arl BREREY I —-OGEHE SRR (FE )

(1) TFP (2) LP
FE FE
sopt 0.0290 *xx  0.0321 KoKk
(0.0050) (0.0048)
sopt_list 0.0405 *xx  0.0516 *ekok
(0.0077) (0.0075)
list -0.0169 * 0.0057
(0.0103) (0.0101)
Inemp -0.1463 *xxx -0.2165 **¥x
(0.0024) (0.0024)
Inkl 0.0793  *kx
(0.0013)
_cons 0.5389  *kx —23727 kkx
(0.0127) (0.0133)
year dummies yes yes
Number of obs 371,773 377,773
R-sqg: within 0.0532 0.1045

(JE) A I WNIHREERE, #4131 % DA EKYE,

134 BIFEEGER ORI

(1) TFP (2) LP (3) TFP 4)LP
v v IVFE IVFE
sopt 0.1079 *kk 0.1163 k%% 0.0837 kokk 0.0981 k%%
" (0.0060) " (0.0059) " (0.0080) " (0.0078)
Inemp 0.0516 sk  0.0720 k% —-0.1435  sokx  -0.2143  sokk
" (0.0009) ” (0.0009) " (0.0026) " (0.0026)
Inkl 0.1161 ok 0.0833 %%
" (0.0007) " (0.0014)
_cons —0.6372 %k —3.9519 kkk  0.6611  skk  -22383 sk
" (0.0516) ’ (0.0505) " (0.0137) " (0.0144)
year dummies yves yes yes yes
First-stage F static 2935.44 %k 2915.12 sk 6073.03 sk 5717.27 soksk
Number of obs 321,834 321,834 321,834 321,834
R-squared 0.1883 0.2576 0.0434 0.0875

(%) IVFE #£3H1X, R-squared (within), 7 v 2 NIFARWERRZE, **:]3 1 % DH EKHE,

-5 -



135 EEEEHEEF ORISR (RlE¥, JERLEE)
(1) TFP (2) TFP @) LP 4) LP
IVFE IVFE IVFE IVFE
BEZE JEHEE aEE JEHEE
sopt 01012  #kk 00693 skt 01114  skwk 00869  sokx
" (0.0116) " (0.0109) " (0.0114) " (0.0106)
Inemp ~0.1066  *kx -0.1536  kkk —0.1667 kwk -0.2334  sokx
" (0.0044) " (0.0031) " (0.0045) " (0.0031)
Inkl 0.0955 sk 0.0732 sk«
” (0.0025) ” (0.0016)
_cons 0.3950  skx  0.8035  kkk —25617  kwk  —20576  okx
" (0.0234) " (0.0163) " (0.0250) ’ (0.0169)
year dummies yes yes yes yes
First-stage F static 3538.39 %okk 2385.66 *kx 3330.42 skx 2246.61 *kx
Number of obs 165,436 156,398 165,436 156,398
R-sq: within 0.0814 0.0333 0.1207 0.0878

(1) Ay I WNITEHER A, **3 1 % DA EKE,

86 ANy ATy a VEABRORBEL E LR (FE )

1) TFP (2) LP
FE FE
sopty 3 0.0133  sokk 00146  %okx
” (0.0058) ” (0.0057)
sopty_2 00154  skx 00168  skx
" (0.0058) ’ (0.0057)
sopty_1 0.0261 *kk 0.0296 *okk
" (0.0060) " (0.0059)
sopty0 0.0223 *oksk 0.0275 KKk
" (0.0053) " (0.0052)
soptyl 0.0523 *okok 0.0622 Kok
’ (0.0068) ’ (0.0066)
sopty?2 0.0724 *kk 0.0839 *okok
" (0.0081) " (0.0079)
sopty3 0.0854  skk  0.0959  okx
” (0.0095) 7 (0.0093)
sopty4 0.1004 Kk 0.1114 kK
" (0.0113) ’ (0.0110)
sopty5_12 0.1112  sokk 01243  sokx
" (0.0093) " (0.0091)
Inemp —0.1469  wkk  -0.2172  skx
" (0.0024) " (0.0024)
Inkl 0.0793 sk
" (0.0013)
_cons 0.5403 *xk —2.3687 *kk
" (0.0126) " (0.0132)
year dummies yes yes
Number of obs 377,773 377,773
R—sg: within 0.0535 0.1048

(JE) A I WNIHREERE, #4131 % DA EKYE,

- 26 -



%7 ANy 7 F T aroftbx5 L AEE

(1) TFP (2) TFP (3)LP 4)LP
oLS FE oLS FE
sopt_dir 00778  #k% 00206 %k 00859 sk 00239 sk
" (0.0119) " (0.0089) " (0.0116) " (0.0086)
sopt_emp -0.0005 0.0152 0.0049 0.0197 %
" (0.0123) ” (0.0093) ” (0.0119) " (0.0090)
Inemp 0.0509 *kkx  —0.2275 *xx  0.0735 **kx —0.3186 kK
" (0.0011) " (0.0036) " (0.0011) " (0.0036)
Inkl 01132  sokkx 00645  skx
" (0.0008) " (0.0019)
_cons —0.4117 k% 1.0555 sk -3.8267 bk —1.6879  sokk
" (0.0065) " (0.0189) " (0.0064) ” (0.0201)
year dummies yes yes yes yes
industry dummies yes no yes no
Number of obs 192,858 192,858 192,858 192,858
R-squared 0.2117 0.0478 0.2707 0.1006

() R-squared {X. OLS #£7+i% adjusted R-squared, FE #Ft1d R-squared (within), 77~ =N
IIERYERRE, *4E5 %, ***T 1 % DF EAKYE,

1528 A Nw I AT a EHFEHRKE - REHRE
(1) AEEEFH (2) WAERAZE (3) HIERE (4) ZiwieE

oLS FE oLS FE
sopt 0.0077  ##% 00009 %k 00052 %k —0.0001

" (0.0001) " (0.0001) " (0.0006) " (0.0007)
Inemp 0.0029  sk%  0.0004 sk 00035  skkk  0.0060  sokx

" (0.0000) " (0.0001) ” (0.0001) " (0.0004)
_cons -0.0095 k% 0.0035  kkk 00112  sk%k  0.0017

" (0.0002) ” (0.0004) " (0.0007) ’ (0.0022)
year dummies yes yes yes yes
industry dummies yes no yes no
Number of obs 437,896 437,896 384,517 384,517
R-squared 0.1632 0.0008 0.0848 0.0035

() R-squared {X. OLS #£7+i% adjusted R-squared, FE #F1Z R-squared (within), 77~ =N
ARERR S, kT 1 % DA EAKHE,

-7 -



&9 Ay AT ar b ERORGERE GRS (FE )
O HARFE  Q RIRRA

FE FE

sopt 0.0000 -0.0005
(0.0002) (0.0009)

sopt_list 0.0024  *xxx  0.0009
(0.0003) (0.0013)

list -0.0021 *xxk  0.0071 *okok
(0.0003) (0.0016)

Inemp 0.0004 *xkk 0.0060  *kk
(0.0001) (0.0004)

_cons 0.0038 *kk  0.0010
(0.0004) (0.0022)

year dummies yes yes

Number of obs 437,896 384,517

R-squared 0.0011 0.0035

() 1y aNIFERERRZE, **%3 1 % DOF B KYE,

HELO ARy 7ATY s LHRMERE GMELLIE)
(1) FAEE%E (2 BARER

I\ IVFE
sopt 0.00990  *%x 0.00183  ***
" (0.00021) " (0.00028)
Inemp 0.00301 *x*x  0.00034 *kok
" (0.00003) " (0.00009)
_cons -0.00947 *xx 0.00378 *okk
" (0.00190) " (0.00048)
year dummies ves yes
First—stage F static 3606.15 *kx* 7228.15 **x*
Number of obs 373,887 373,887
R-sq: within 0.1745 0.0008

() FE HEFHIX R-squared (within) , 7 v I PNITFERERRZE, **+%1% 1 % DA B KUE,

-28 -



M£11 A by 7F37 v a VAR ORIBFE & WFZERH TS,

(1) FERAZ (2) BiERE
FE FE

sopty_3 -0.0008 *kk 0.0015

” (0.0002) " (0.0010)
sopty_2 -0.0007 Kk 0.0028 KoKk

" (0.0002) " (0.0010)
sopty_1 -0.0003 0.0019 *

" (0.0002) " (0.0011)
sopty0 -0.0001 0.0024 sk

" (0.0002) " (0.0009)
sopty1 0.0015 kK 0.0005

" (0.0002) " (0.0012)
sopty?2 0.0009 *kk 0.0021

" (0.0003) " (0.0014)
sopty3 0.0003 -0.0026 *

” (0.0003) " (0.0016)
sopty4 0.0012 *kk  —0.0065  kkk

" (0.0004) ” (0.0018)
sopty5_12 0.0023 sk -0.0019

" (0.0003) ” (0.0015)
Inemp 0.0004 sk  0.0060 sk

" (0.0001) " (0.0004)
_cons 0.0036 *kok 0.0016

" (0.0004) " (0.0022)
year dummies yes yes
Number of obs 437,896 384,517
R-sqg: within 0.0011 0.0036

afiitE (FE &)

() H v aNITEARERRZE, *1X1 %, L5 %, ***X 1 %DOHEKIE,

-29 -
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