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T wmEe Exam T TEp
Rl [ i ik BB

2012 7.089 5.500 2.934 -2.313 2.313 1.203 1.196 0.021

2016 7.183 5.467 2.951 -2.328 2.513 1.254 1.244 0.119

Total 7.137 5.483 2.943 -2.321 2.412 1.228 1.220 0.072
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Year Obs. Mean S.D. Min. 25 pctl. 50 pctl. 75 pctl. Max.
2012 3,382,715 345 289 1 146 284 461 27,140
2016 3,682,937 336 284 1 144 276 448 11,001
Total 7,065,652 341 287 1 145 279 454 27,140
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MRS (Within effect): Y reg0f . AINTFPy,
> = TR (Between effect): YresA6p (INTFPry_p — InTFP,_,)
B A (Covariance effect): ¥ res 465 AINTF Py,
2 AR (Entry effect): Y ey 0 ¢ (INTFPsy — INTFP,_)
AR (Exit effect): X ey 0 ¢ (INTFP,_; — INTF Py ;)
(3)
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SFETF A S THEIT S .

ALPy: = Bo + B1AMWyt + B3LPer—1 + ¥ Xer + pUpt + @ + &gt
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T Ty AT 2012 4 5 2016 FE~DZAL CIEUED 2257) % . LP % ¢RI I1F 2 F7{lh 4 e
. MW, (ZERENTIR D RARE B, X (TFEFTHUE, EARTBIE, FERFEHRL I L L0H
RTREZERL Uy 3EEFIR DKL L GDP O RFFEZER. o 3E¥EL I - TH 5,
B ERETELSMC, P S, BRI, /EEER. TFP 2 &icBAL T b FEfkoic X o T
1T,

IMTOBRICIE, REOREWEZEZE R 5720 FEFE - FHliIcTXCohFEr, HIE I N5 EE
PEME, P E S, TFP O/KHEIC X - T D MW RED K WEZEICIE~, Top, Middle, Bottom
DZDODIN—=T T TENET NG # T o7z, Tz, HIKZT L DBV EZOND 720,
2012 F O FARE B % LU ICHLE IR 2 i D = W ERE TR 2> 5RO EREF IR £ T, [FlRRIC =
DD T N—TIHFTHTRITo T %, HEEHEEN 2R T IR OMEIIIIT2 LR E . Bl
EFRED BN RIC L 72, FEMOEENESLER., ERLREOFHRMEENIZ. CDXH %k
BEEEENBED OMICMZ 2 DOPEE LD, BFr v RAOPFEET — 2 Tk, +o 2 lEl
BEONRP o220 TH 5,

# 31k, BEOHEED 2012~2016 FDZAt% LRl OFHHZEIC G X & 720 TH
%o N4 () IHBIEEE T 2 RIEESOE(COFEL T LI DTH L, T4 (1)



R L, BeNEOREEZ 2y v —A LT, Rileyand Bondibene(2017), Hau et al. (2020)
Y Mayneris et. al (2018)[FARRICHRIEES D5 LTI @ L AEREQORBGICH 2, 727
L. 800 - I - BB (2020) 23#ussnl - PEERI O REMEA R AL - X S ic, ZDIEDBERITAE
FEHEOEmREI N -7 REESSEVEGENECRONE (70 [2]0 [3]. [6]. [8].

(111, [12]), ZEEDEBRZE I L — T2 b b b & RIEES MR CEEFE T3, RIEESD
Bl BTt LA EoH@EEEZ K TIes 2 icks (54 [4], [10]. [13]),

Ngov (b) TREIEESOZABEDEHERICHEAEE LML T, HEESD
FREBBOREFHESE ER S22 (270 [1]) 2. % 0% & Ak ICRIEE S D 5]
LT XV PFEESR LA T2 L AR TE 5, FEEEED LA L FEEK, B0 TFESD
FRBEEEOFECREI N — TRPREEESEVEEMNR RSN S (74 [2], [5]. [6].
[11]. [12D),

Naob (o) TREEESOZENMBBECERFBHEICE 2 7B L T L T2, R
MICE ZNIEREESOF| EF R hEo5@ax b2 LR xR, ErERCRETLCL
BT B, ZOHRIF Hauetal. (2020) 3 ETHE LT3, LA L, 53 () DEKRE)
HEROZALDOHIIC L, KBS OB FIFIickt L <. HADRE I L AERFEHE (K
TEETw3, BERFELRIIMEEE AUV OERTH 5720, KESHEEH D L  IFEER
RELEZRME 5 2L CERFBLEPET LD H B, 20720, 3 (d) Tk
WEBEBORD D ICESRECEABAZE > CRBEO T 2 {To T3, Lo L, S, %
A (o) LB 2L ALOHA, REESOFI EFICH LT, REIEARAESILEEZET
HFTCnd, TNOLDOMERIPOHEERAL Y HRATRERIEES DG LI X o THE» O EAR~
DREBEBEECVWAEVWEE R XS,

RAKER O L BEOREFRICG A B2 T L T30 0 (e) DRFRIC IR,
MEHEDORHRIREES DL LT OFERZIZLALZIT TR,

Lo L. EERBEENRICHNI Lz () LEREEER (=X—F T34 b+
JEFEH) ZWRAZEBICT 5320 (g) OfERER 2 & mIEES 05 I ich L <,
EtHEORES L (3v [f] o7 0 [1)), HFEREZHEPT Lotz LTwns (3
L [g]l @EF A [1]) 4, FHBEOEDIZIZL A LDREI N —FTRZ 5T 22, Bk
T FEESMMECEET I D EDIENIKE W 2 [f] o7 4 [3][4] [6] [7]119]1110]),
WERFEFERICBE L T, 3 RTCOBEIN—THRREKESD FRICH LT o e N &
TE Y, EEECTHES R EOREDRE L BRI IFHEERCE 2\, 2721, HEFRL <
NCRREESERD LD EEro L CATEREZME ¢, RIEESVE»o/2L AT
IR EE 2N & e 72 2 & D EI T H B,

P RE Y AT, ERRED LOIIERERETE OB 0 L L TlEIN TV EIHENDL ., %
DD, WHDEIC L > TELERERD 2 LHBRIBICRZGHERE L, ZDRD, 3L (f) &
(g) DH v TNHAXHBIE»OHEFTL DV /NI v, F/o, EEERONMEZIDEE. 1 %2 LT
EZRKDZH LD TE LA, ZHIC K DHEFHER I, RBOKREIIIED LoD, HARN SR
FEsLRALTH S,

10



SETCOMMET LD, RIKESDOF] EF T L CHARMHEIZIEEE L ERZWS L,
BEAZE Z ML T L TRHIB L2 272 L, SR Z T CHEAEFEE M2 2 & IEFHTE 20,
SEREEEAWETHERICT 2500 (h) ofif ks 2 L, RIKESDF] EiF I3 TFP
DEFICOBEDBoTV5, Ex bk, HHIOBEARLIEMHBZHOL, 77V Favea—
TAVIZRBTRIG R, EROMEMEZ D R A BMIICGEAT 2 C L ic k- CTERE
xR EDBEILTH 5,
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#£3 RIEESLBESAT -~V 2D
(a) i@

Dep. Var.: In(${E14E B, 2016) By 271 > S S (O

-In(FBEEEM,. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(kZEk, B, 2016) -1.051%%*% | 0.243  -0.361*** 1.102%** | 0.296 -0533  -1A72%* | -0.348  -1.178%%* -1.041%**{-2641%**  -0561  -1.237**
[0.340] [0.234] [0.0833] [0.388] | [0.393] [0.511] [0.615] | [0.399] [0.225] [0.331] [0.464] [0.345] [0.473]
In(lEGDP, 2016) 0.295%** | 0.101*** (0.0300*** (.134%** 0.221***  (.216*** (0.313%** 0.159***  0,140*** 0.214*** | -0.0329  0.484%*** (,199***
-In(BGDP. 2012) [0.0439] i [0.0215] [0.00732]  [0.0345] [0.0510]  [0.0423]  [0.0280] [0.0240]  [0.0185]  [0.0263] | [0.0454]  [0.0628]  [0.0708]
In(@4EM. 2012) -0.318%** | -0.829%** -0.925%** -0.592***5-0.593*** -0.612%** -0.485***5-0.794*** -0.847%** -0.721%** | -0,311%** -0.324%** -0.334%**
[0.0232] { [0.0111] [0.00638]  [0.0191] [0.0172]  [0.0242]  [0.0238] [0.0158]  [0.0216]  [0.0197] | [0.0209]  [0.0262]  [0.0273]
In(fez&4. 2. 2012) 0.207*** i 0.00959 0.0253*** (.145%** 50.104*** 0.0888*** (.103*** 50.0387*** 0.0573*** (.105*** | 0.203*** (0.210*** (0.221%**
[0.0185] | [0.00701] [0.00216] [0.0107] | [0.0160] [0.00946] [0.0231] { [0.0117] [0.00849] [0.0142] | [0.0183]  [0.0183]  [0.0201]
In(RIEEE. 2016) 1.492%** | 0,878*** (.250*** -0.652** 51.147*** 0.114 -0.236 50.607*** -0.00241  -0.400% | 2.122%** 1,017*** -0.415%**
-In(RIEEZ, 2012) [0.384] [0.218] [0.0521] [0.276] | [0.339] [0.259] [0.498] | [0.155] [0.132] [0.213] [0.464] [0.223] [0.120]
Obs. 2,019,007 | 653,497 701,578 663,932 | 396,464 402,298 400,919 | 326,463 342,122 341,295 | 1,104,493 566,477 348,037

Adj. R2 015 | 0685 0.882 0.419 0.361 0.365 0.242 0.658 0.802 0.545 | 0.144 0.154 0.163

Year F.E @) O O O O O O O O O O O O

Industry F.E @) @) O O O @) @) O O O O O O

I /N3 (OLS) 1o X B4
TR v RREFAE) X EEEK

g
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(b) FaEE

Dep. Var.: In(E#9&£. 2016) O EmEEE

, TwmEe 0 TP REREE (B)
In(EHES, 2012) Top Middle  Bottom | Top Middle  Bottom | Top Middle  Bottom High  Middle Low
(1) () (3) @ i 06 (6) " i ©® (9) (10) (11) (12) (13)
In(K%3E, 182, 2016) -0.105 0.372 0572* 00959 | -0.321*  -0.11  1.299%%* | 0257 0.47 0.00531 025  -1.338%*% -1.907***
[0.467] | [0.542)  [0338]  [0526] | [0.190]  [0.0902]  [0.308] | [0508]  [0.406]  [0.418] | [0.579]  [0538]  [0.516]
In(|EGDP, 2016) 0.193%** 10.0898*** 0.0803*** 0.275%** | 0.0754** 000252 0.125%** | 0.120%** 0.105%** (0.256*%* | 00361 0.472***  0.0306
-In(|2GDP, 2012) [0.0304] i [0.0322] [0.0265]  [0.0249] | [0.0288] [0.00392] [0.0243] { [0.0401]  [0.0302]  [0.0201] | [0.0566]  [0.0303]  [0.0345]
In(FHES. 2012) -0.313%%* | -0.381%%* -0.447*%* -0.439%k* | 075T*F* 0.912%F* -0.690%** | -0.356%** -0.388%** -0.401%** | -0.303%** -0.327*** -0,345%**

[0.0271] [0.0342] [0.0293] [0.0224] [0.0228] [0.0113] [0.0181] [0.0353] [0.0331]

[0.0270] i [0.0239]  [0.0306]  [0.0369]
In(fEgEE#. 2012) 0.111*** :0.0810*** 0.0746***

0.0458***5-0.0262*** 0.0171%** 0.0849***5 0.103*** 0.0975*** 0.0733***: 0.113*** 0.110*** 0.109***

[0.0101] [0.0124]  [0.00970]  [0.0127] 5[0.00715] [0.00390]  [0.0127] (0.0117]  [0.00940]  [0.0145] ; [0.0105] [0.0111]  [0.00950]

In(REES. 2016) 0.908* 0.798* 0.0841 0376 | 1.056%** 0.186*** -1.511***i 0.764 -0.0645 -0.335 | 1.051%*%*  0.645%** -0.544%**
-In(RIEES. 2012) [0.476] [0.429] [0.332] [0.364] [0.272] [0.0551] [0.167] | [0.470] [0.368] [0.336] [0.393] [0.216] [0.110]
Obs. 1,209,481 | 469,327 443,553 250,291 | 415397 415314 378,770 | 286,176 307,129 282,448 | 678,592 334,475 196,414

Adj. R2 0.155 0.208 0.28 0.242 0.638 0.882 0512 § 0.191 0.238 0.223 0.147 0.164 0.176

Year F.E @) O O @) @) @) O O O O O O O

Industry F.E o | O @) o i 0 @) o i O @) o | O O @)

7w/ ek (OLS) ic X 2 Eat, fl s 6iﬁﬁfﬁ$¥ﬁ1ﬁ%; JIP FESEDHET Y 7 LTz o
s TR 2 v Z-BR ) RO TREE & v 3 2 EBAE] X 0 FHEEK
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(c) EAIILLER

Dep. Var.: In(EA5ELLE, 2016)

CesmEEE 1

:Fi/j»(i/\ e

TP T s ()
-In(EXFELLE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(R33E, B, 2016) -2.008%** | -2, 753%*% ] 451%* -1 687*** | -1.715%*% _1.424% -2 TAT*** | -3163*%* -2.336%%*  -1.302% | -2.271%** -4125%%* .2 G5]1***
[0479] | [0.569]  [0.633]  [0503] | [0.610]  [0.828]  [L016] | [0.779]  [0.659]  [0.705] | [0.569]  [1.027]  [0.776]
In(lEGDP. 2016) 0.397*** | 0.412%** (.349%** (.343%** 0.516%** 0.437*** (.448*** 0.369%** 0.472%%* (537*¥* | 0.149** 0.617*** (0.364***
-In(|2GDP, 2012) [0.0783] i [0.0751]  [0.0799]  [0.0611] | [0.0892]  [0.122] ~ [0.0915] { [0.0930]  [0.0926]  [0.105] | [0.0725]  [0.122]  [0.0625]
In(BAZHELE, 2012) -0.325%%* | .0,374%** _( 383%** -0.346***5-0.344*** -0.365%** -0.380***5-0.377*** -0.365%** -0.313%** | -0,309%** -0.343*%** -0.354%*+*
[0.0311]  [0.0253]  [0.0304]  [0.0280] [0.0233]  [0.0270]  [0.0261] [0.0264]  [0.0299]  [0.0268] | [0.0307]  [0.0310]  [0.0310]
In(fE3#4, 2012) 0.0866%** | 0.0526***  (.0283 0.029 {0.112*%** 0.0694*** 00322 | 0.104*** 0.107*** 0.108*** [0.0784*** 0.0981*** 0.0971***
[0.0169] | [0.0108] [0.0181] [0.0276] | [0.0181]  [0.0209]  [0.0314] { [0.0103]  [0.0181] [0.0312] | [0.0184] [0.0153]  [0.0153]
In(RIEES. 2016) -1.735%%* | -3.383%%% 3 407*** -1.917%%* | -3.284%%*% _35A2%k% .3 44%x* | D 5OARRE D 430%** -2 A0A*** | 1.993%%*% (497 -0.764*
-In(RIEES. 2012) [0.223] [0.409] [0.395] [0.316] | [0.454] [0.346] [0.380] | [0.274] [0.231] [0.340] [0.350] [0.420] [0.425]
Obs. 1,222,286 | 438,919 411,368 296,102 | 300,236 277,355 247,632 | 292,871 302,762 294,728 | 669,168 349,581 203,537
Adj. R2 0.144 0.18 0.179 0.144 | 0.167 0.178 0.174 0.184 0.182 0.136 0.132 0.157 0.163
Year F.E O O @) @) @) O O @) O O O O O
Industry F.E O O @) @) @) O O @) O O O O O

T RN
X;—L/VCL)%Q
g

ik (OLS) i X 2 iRt :éJIi R = (I;E;éiﬁ)ﬂﬂﬂ%fiﬂ%/ﬁé%%‘%u %0

[ 2 v o 2R E] RO [EF 2 v 2-EE#E] L) FEEK
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(d) BEAREEIR

Dep. Var.: In(EAESLE, 2016) CemEERE | wmse L TFP T BEEE (B
-In(EFXES£LLE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) 4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(R33E, B, 2016) “2.200%%% | -2.062%*% -1.960%** -2.7A6%** | -2.708%** -2.287*** _4257*** | 2 036*** -3 057*** -1 .895%* | -3357*** _3405*** ] 5Ok
[0.700] i [0.800]  [0.730]  [0.897] | [0.556]  [0.633]  [0.916] | [0.824]  [0.681]  [0.839] | [0.630]  [0.864]  [0.602]
In(lEGDP. 2016) 0.244%** | 0.314%*%*  0.229%%  (0.211%** 0.323%**  (.291*** (.297*** 0.248%**  (.311***  (.251** 0.129 0.251*  0.292%*
-In(2GDP, 2012) [0.0745] | [0.0836] [0.0928]  [0.0728] | [0.0737]  [0.109]  [0.0849] { [0.0750]  [0.0944]  [0.0962] | [0.0896]  [0.129]  [0.0889)]
In(BARESE 2012) -0.315%%* | -0,325%** 0, 339%** -0.322***5-0.371*** -0.388%** -0.377***5-0.345*** -0.363%** -0.338%** | -0, 208*** -0.337*** -0.347***
[0.0265] i [0.0256]  [0.0289]  [0.0249] [0.0246]  [0.0273]  [0.0236] [0.0265]  [0.0288]  [0.0247] | [0.0245]  [0.0278]  [0.0297]
In(fE3#4, 2012) -0.0825*+* | -0.0643*** -0.0882*** -0.0631***{ 0.0226* -0.0416** -0.135%** | -0.0604*** -0.0662*** -0.0617** | -0.0789*** -0.0857*** -0.0958***
[0.0160] | [0.0156] [0.0183]  [0.0213] | [0.0125]  [0.0204]  [0.0330] { [0.0177]  [0.0193]  [0.0262] i [0.0171]  [0.01561]  [0.0140]
In(RIEES. 2016) -3.530%%% | -3.870%%% _366*** -2796%k* | -3.67TFF* -2.004%** -1 300%%* | -3.256%%* -2.279%** -2A416%** | -3.656%**  -0.139 -0.378
-In(REES, 2012) [0.607] [0.715] [0.489] [0.458] | [0.485] [0.257] [0.417] | [0.653] [0.482] [0.365] [0.560] [0.465] [0.542]
Obs. 914,270 | 371,531 325,029 176,530 | 298,718 273,157 236,053 | 284,610 295268 283918 | 509,811 257,736 146,723
Adj. R2 0.138 0.15 0.153 0.136 0.187 0.192 0172 | 0.166 0.18 0.153 0.126 0.153 0.16
Year F.E @) O O @) @) @) O O O O O O O
Industry F.E @) i O O O @) @) O i O O O i O O O
RN (OLS) 1C X BHEaT. PR RIch— (AR RO f e . e R e, JIP AT 7 7 A

Z—LTWd,
g
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(e) HEEEI
Dep. Var.: In(iE$#&#. 2016) CosmEEE L waEe: 0 TP T REER W
-In(fEEE#. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
1 2 3) ) (5) (6) 0 8 9 (10) (11) (12) (13)
In(ZE 7, 2016) 0.134 0.162 0.0178 0.122 -0.0529  -0.0296  0.417** | 0384  0.501%** 0.717%** -0.222 0.514**  0.194
[0.184] [0.208] (0.201]  [0.272] | [0.158] [0.186] [0.178) | [0244]  [0.165]  [0.139] | [0.178] [0.197] [0.201]
In(|2GDP. 2016) 0.0901***{ 0.153*** (0.0968*** 0.0480*** | 0.137*** 0.146%** 0.103*** | 0.149*** 0.105*** 0.0846***| 0.103*** 0.0838*** 0.0451*
-In(l2GDP, 2012) [0.0133] | [0.0222]  [0.0141] [0.0123] | [0.0142)  [0.0194] [0.0192] | [0.0191]  [0.0170] ~ [0.0173] | [0.0183]  [0.0141]  [0.0258]
In(feZ£H%. 2012) -0.0983*** | -0.0635*** -0.0864*** -0.143*%** | -0.110%** -0.123*** -0.182%** | -0.0650%** -0.0892*** -0.137*** | -0.0981%** -0.0974*** -0.103***
[0.0121] | [0.0122]  [0.0120] ~ [0.0163] | [0.0172] ~ [0.0130]  [0.0179] | [0.0102] ~ [0.0132] [0.0143] | [0.0123]  [0.0120] ~ [0.0131]
In(RIEES, 2016) 0.0394 | 0.127 0.124 0.190* : -0.0931 -0.04 -0.0544 | 00784  -0.0857  -0.246** | 0.241*** 014  -0.0862*
-In(RIEEE, 2012) [0.0883] | [0.119]  [0.0905]  [0.0955] | [0.102]  [0.0881]  [0.0796] | [0.122]  [0.0878]  [0.0944] | [0.0730]  [0.173]  [0.0446]
Obs. 2911801 | 798,151 847,826 865210 | 505796 510762 528,519 | 389,270 399,791 406,631 11645836 790006 475869
Adj. R2 0.05 0.026 0.042 0.075 0.062 0.079 0.134 0.03 0.049 0.084 0.049 0.049 0.055
Year F.E ©) O O O O ©) O O O O @) O O
Industry F.E O O O o + O O o + O O O O O O
& Rh=3fE (OLS) i X 2 HfGE, Ry 3R R 2=, JIP EENHCTY 722 — LT 5,

i
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(f) IEH:E%

C smaeEE 1

Dep. Var.: In(E# 8%, 2016) TwmEe 1 TFP T BEES (B
-In(EEfL &%, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(R%E, B, 2016) 0.886*** | 0.831**  1.069** 1.498*** | 0.639**  0.747* 1.415%** | 0.943** 1270*** 1329%** | _0132 -0.129  0.986%**
[0.325] | [0.320]  [0.405]  [0.417] | [0.201]  [0.412]  [0.299] | [0.401]  [0.363]  [0.445] | [0.289]  [0.203]  [0.228]
In(lEGDP. 2016) 0.128*** | 0.147**%* (0.130*** (.118%** 0.164***  0.126%** (0.148*** 0.137***  0.146%** 0.150*** | 0.0107  0.201*** 0.205%**
-In(|2GDP, 2012) [0.0232] | [0.0308] [0.0176]  [0.0267] | [0.0286] [0.0318]  [0.0268] { [0.0378]  [0.0226]  [0.0303] | [0.0370]  [0.0234]  [0.0382]
In(E# &%, 2012) -0.255%** | -0, 283*** -0 279%** -0.303***5-0.283*** -0.280%** -0.294***5-0.286*** -0.274%%% 0. 274%*%* | 0.253%** _0.261*%** -0.269%**
[0.0159] i [0.0164]  [0.0197]  [0.0162] [0.0139]  [0.0178]  [0.0175] [0.0163]  [0.0193]  [0.0159] | [0.0145]  [0.0195]  [0.0168]
In(fE3#4. 2012) 0.203*** | 0.254%**  0.218*** 0.190%** | 0.279*** 0.227*** 0.174*** | 0.276*** 0.246%** 0.192*** | 0.195*** 0.216*** 0.229***
[0.0240] | [0.0284]  [0.0318]  [0.0222] | [0.0190]  [0.0330]  [0.0327] | [0.0248] [0.0263]  [0.0267] | [0.0215]  [0.0288]  [0.0284]
In(REES. 2016) -0.459%** | -0, 534%*%* _0.842*** -0.695%** | 00734  -0.424** -0596*** i -0.336 -0.919%** -0.997*** i 00803  0.518**  0.403**
-In(B&EES, 2012) [0.170] [0.167] [0.221] [0.222] | [0.211] [0.169] [0.219] | [0.217) [0.197] [0.218] [0.123] [0.248] [0.171]
Obs. 1,180,470 | 460,408 389,104 204,267 | 402,293 371,613 290,372 | 283,005 278063 224,986 : 679,297 317,623 183,550
Adj. R2 0.096 0.103 0.109 0.121 0.103 0.109 0.122 0.103 0.104 0.108 0.095 0.099 0.103
Year F.E O O O @) @) O O O O O O O O
Industry F.E O i O O @) @) @) O O O O O O O

RNk (OLS) I X 2 e, FEIMNECE 3EEIRHER A, JIP EEEDME T 7 A X —LTw 5,

gt
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(g) ERIFREZEFE

Dep. Var.: In(EBS it £ %4, 2016) CommAeEH 1 wmse L TFP T BEER (®)

-In(BERSTREEE . 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(R%E, B, 2016) 0.138 0.39 -0.679***  -0.0378 0.0701 -0.825*  -0.0707 0.696 -0.421 0.151 0.733*  1.709%** 1.102%**
[0.219] [0.458] [0.198] [0.360] [0.374] [0.465] [0.305] [0.437] [0.307] [0.241] [0.400] [0.327] [0.414]

In(lEGDP. 2016) 0.0144 0.0743 0.0415 -0.0221 | 0.00456 0.0322 0.0269 | 0.0584 0.00473  -0.00891 i 0.138*** -0.135%*  -0.0893
-In(|2GDP, 2012) [0.0311] | [0.0540] [0.0259]  [0.0344] | [0.0627] ~ [0.0327] [0.0372] { [0.0626]  [0.0545]  [0.0316] | [0.0436]  [0.0521]  [0.0575]
In(EERFHEZEE4. 2012) -0.388*** : -0.451%** -0.434%** -0.442***5-0.495*** -0.460%** -0.415***5-0.466*** -0.439%** 0. 425%*%* | .0.379%** -0.400*%** -0.426%**
[0.0293] i [0.0389]  [0.0338]  [0.0286] [0.0195]  [0.0290]  [0.0413] [0.0288]  [0.0242]  [0.0268] | [0.0265]  [0.0343]  [0.0355]
In(feZEE#,. 2012) 0.223*** | 0.268*** 0.301*** 0.293*** | 0.205%** 0.311*** 0.286%** | 0.274*** 0.298*** 0.208*** | 0.223*** (.220*** 0.229%**
[0.0130] | [0.0233] [0.0131] [0.0197] | [0.0189] [0.0154]  [0.0237] { [0.0165] [0.00985] [0.0153] | [0.0138]  [0.0163]  [0.0177]

In(RIEES. 2016) 0.845%** | 1.143%** 1679%** 1.212%%* | 1.674%** 10980%** 1100%** | 1.363*** 2063*** 1.398%** | (.313** 0.0393 0.23
-In(B&EE®, 2012) [0.249] [0.338] [0.409] [0.279] | [0.437] [0.331] [0.249] | [0.401] [0.463] [0.410] [0.146] [0.255] [0.213]
Obs. 846,645 | 263,896 291,726 202,048 : 213,130 252,989 273,659 | 148355 182911 202517 i 494907 223942 127,796

Adj. R2 0.163 0.21 0.185 0156 | 0.227 0.204 0.155 0.222 0.197 0.16 0.154 0.171 0.189

Year F.E O O @) @) @) O O O O O O O O
Industry F.E O O @) @) @) O O O O O O O O
DETY TR

Eiﬁmiﬁﬁ(Om)Kl%%%o%ﬁﬁ%ﬁﬁzﬂ—b7wk4k+ﬁﬁﬁﬁﬁﬁo%%Wﬁ?ﬁ@@%ﬁﬁﬁoﬂP%¥

Z—LTWwd,
i

[ 2 v o 2R E] RO [EF e v 2-EE#E] L) FEEK
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(h) @%FELEN (InTFP)

B

CREEE (B)

CoymEEE 0 w1
In(TFP, 2016)-In(TFP, 2012) Bottom Top Middle Bottom Middle Bottom High Middle Low
@ i 5 (6) (9) (10) 11) (12) (13)
In(£Z3E, B, 2016) 0.438 | 0424 -0.279 -0.063 -0.278 -0.738 0.0488 -0.308
[0.331] [0.398] [0.493] [0.0872] [0.223] [0.520] [0.466] [0.517]
In(RGDP, 2016) -o.oooz54§ 0.139%**  0.179%** (0.222%** 50.0736*** 0.00783  0.0803***{ 0.0708  0.241***  0.104**
-In(RGDP, 2012) [0.0293] | [0.0492]  [0.0510]  [0.0265] [0.00645]  [0.0144] ; [0.0663]  [0.0543]  [0.0468]
n(TFP, 2012) -0.766%** | -0.553%%% -Q.575%k% _0.487*** | -0.944%*%  -0.752%** | -0.410%** -0.456%** -0.473%**
[0.0117] [0.0228]  [0.0296]  [0.0301] [0.00547]  [0.0122] | [0.0253]  [0.0260]  [0.0291]
In(fEEE#, 2012) 0.0205***{0.0694*** 0.0413***  0.0141 | -0.0180%** 0.0102*** 0.0604***:0.0804*** 0.0743*** 0.0728***
[0.00584] | [0.0171]  [0.0116]  [0.0170]  [0.00336] [0.00163] [0.00766] i [0.00943] [0.00993] [0.00905]
In(BEES. 2016) -0.15 | 1.564%**  0.546% 0.206***  -0.139 | 1.940***  0.237 0.552**
-In(REES. 2012) [0.184] [0.337] [0.258] [0.0492]  [0.0957] i [0.393] [0.268] [0.211]
Obs. 142,561 | 261,131 240,780 273,830 249,767 | 432,369 222,207 127,782
Adj. R2 0585 | 0.325 0.328 0.909 0.583 0.201 0.226 0.235
Year F.E O O O O O O O O
Industry F.E @) : @) @) O O O O O

Vi v ¥ ASEEFAE) L TREE = v 3 2 E8ERE] XY EHEHFK
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SF CONWTIFELEE L JFREEOMEL IO L TwS, L L, —iciliEEs
HDEFEN L FEEERNE V20, REES EROFEpRIESE L JERESRE R B AR
H 5, figm A3 & Ad TIIELEZE L JERLEIC Y v T A B ST CRIBKD T 21T o 7SR &
TWwb, HEEEECNT 2RIEES EAOMEIEER L IFHLEE THIZIFRIL . K
B&o LREFHMAEEE LR EIEOBRICH Y, EEEEEEOECRE L HENRETHER
THotz, FHEERIIFHEETLETH 20, bbb L FHEEPE» > - RETHETH
508, BEEOREIXIZL A LORETFHESIAREIC LR L, BERFELERO (KT I3H
EHETHIFREETHBIEING,

REEFRICEL <, FHEEOYE, RIEKESD LH L L D ICEEERROAE R IEA
LT, HEEEEOKOEETIIEELE OIS 5 5, % OIFREREMSE CIEMLE ORD
FRONE, ZnEITHHET X O ICHREEBRRSEML T3, —7, BEECIIRIKE
S0 R LD ICHEZSRBIAEZICHY LCH Y., oI FHES & EEEDK R
TX oy, SEEMECIIELEORAARE K, FEES L AFEEOKREOFED K
T, RIKESOHINE & b ICHEERELAR L L CEREMRZE 2N ¢ CTw 22, EtE
DRV EMI T E TR o220 EZLND,

2EREEN (InTFP) 1B L CI3BLEE L IFRLEEIGEWIRIZ L A YR, EEEL T
BE&VREr o7zt CHATREESDO EFE b ICAEEEIERCERLTH S,

ZZFTontric kg, RIEESD A IIAEENE (Gr@AENE L 2BEREEELE DIC) D
FAEEDREFRED O, ZITeAEEN L PSR Er o R ICROoNS, £/, 2D
LD FRIZERGEBHEEEO R (DLAKTIR2) ZeiffoTnd, TOLkH%
BAYEL L IHMALE LT, BIHEIEIC7 77 Favva—T 4 v 7y, EEERDH
M7z D 72 CIRFTEM OEANTH 5,

#£41x, 2ol LT, BOREESSEFED E-commerce EA L BRT 2052 /725D T
BHb, HFHERD» ORIEESFHVIZE, BEIBETFRIGIZEANT 2HEERESRD I e
bbb o,

x4, HIEE4 L E-commerce D F|H

5 TIHAZRTH b AR E S/KUE DR & it IAZA 2 (E-commerce A DHHE) LFEUEL LTHE
% (1 AR 4 IR DfEICLCH R LR TH o7, 72770, BIKELDL L TIERL LR
E-commerce A DFOENIC IZHEERBERE o 77,
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Dep. Var.: ®EEE®

E-CommercefIF =1 L Top Middle Bottom
(1 (2) 3) (4)
In(%kg%, 18) [0.158%% | 0.208%%%  -0.00214  -0.0914**
[0.0432] | [0.0367]  [0.0710]  [0.0430]
In(SIEE %) 0.0344%%* | 0.0291%** (0.0161***  0.0198%**

[0.0105] | [0.00884]  [0.00427]  [0.00429]

Obs. 7,400,802 | 4,244,089 1,967,382 1,189,331

Adj. R2 0.02 0.021 0.021 0.019
Year F.E O @) O O
Industry F.E O O O O
F /N3 (OLS) I X 2 et $RIMPNECT A EER 2=, JIP EEENFH T 7 A X —
LT,

- TRE 2 v 0 X-BER A ) RO TREE 2 v 3 R iEEFAE] X 0 FFEK
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RIEES L BEMEY

ﬁ%é@%tﬁi DR VLRER, FHES DR CDEDBRH ZRES 3 [t H
5, TZTIk, RIKE® L REORBHEOBGREIITT 5,
HKESEPMEBRBICE 2 28R E DT 2700 T VIIUTOEY ThH 5,

il

Exites = Bo + B1MWpi_q + B3TFPor_q + ¥ Xet—1 + pUpr—q + @ + &e¢
(5)

T2 TMWy—q i3 ¢ T T 2ERENTFIRDBARE &, TFPop_ (3 REREPENE, Xppoq 1T BEM
B, FEFE X I — 7k S OREREAR Uy 3ECENTFR ORI, o3 FEE X I LR T
H5,

KSR EZELD-bDTH B, Chen (2019) DIFFEHEE L FkRIC AL LT, AENES
FHEEDL R LR ARL, BMUREESIMEOEBE EAREABGREE>C L AR TE
5, RECBHIIRKESDOL VXY FRFICERT 20D H 5720, K6 TlE, K50
ETFNVICREESD FRZFFAZEE LTMA TV, fERIZES ofi Rz, RIKEE&o L
FADBEOBIMER L IEORRICH 5 2 L MR TE 5,
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*5. HEESLMEORE (1

Dep. Var.: 1GRH. t+1) S ENAE A FEE TFP REE®
Top Middle Bottom Top Middle Bottom Top Middle Bottom Top Middle Bottom
(1 (2) (3) (4) (5) (6) (7 (8) 9) (10) (11) (12) (13)
In(kzxEX, B) 0.313%** i 0.423*** (0.231*** (0.191** 0.430*** 0.322***  0.166** 0.413***  0.324***  0.187** i 0.341*** (0.457*** 0.196***
[0.0390] [0.0438] [0.0518] [0.0776] [0.0467] [0.0502] [0.0665] | [0.0441] [0.0429] [0.0774] [0.0588] [0.0557] [0.0632]
In(fEZ£EH) -0.00680*** : -0.00352*** -0.00564*** -0.0128%*** -0.00291*** -0.00278*** -0.00587*** -0.00397*** -0.00537*** -0,0101*** :-0.00690*** -0.00678*** -0.00721***
[0.000908] i [0.000904] [0.000959] [0.00152] 5[0.000928] [0.000981] [0.00125] 5[0.000853] [0.00104] [0.00131] {[0.000911] [0.00104] [0.00106]
1984 U AR =1 -0.0216*** | -0.0238*** -0.0207*** -0.0188*** -0.0257*** -0.0216*** -0.0176%** -0.0246*** -0.0208*** -0.0189***: -0.0228*** -0.0202*** -0.0184%**
[0.00275] § [0.00229] [0.00271] [0.00367] [0.00271] [0.00309] [0.00290] [0.00223] [0.00251] [0.00366] i [0.00271] [0.00309] [0.00307]
1985~1994F 5% =1 -0.0184*** | -0.0188*** -0.0178*** -0.0180*** -0.0204*** -0.0182*** -0.0157*** -0.0199*** -0.0178*** -0.0170%**; -0.0187*** -0.0177*** -0.0181***
[0.00160] i [0.00141] [0.00168] [0.00228] [0.00186] [0.00181] [0.00170] [0.00139] [0.00142] [0.00233] i [0.00164] [0.00187] [0.00200]
1995~2004FF%1 =1 -0.0105%** | -0.00990*** -0.0102*** -0.0123*** -0.0110%** -0.00944*** -0.00976*** -0.0109*** -0.00924*** -0.0113***:-0.0102*** -0.0110*** -0.0107***
[0.000999] : [0.000719] [0.00116] [0.00182] [0.00121] [0.00124] [0.00148] [0.000841] [0.000880] [0.00186] :[0.000965] [0.00143] [0.00128]
In(TFP) -0.00783***: 0.00431***  -0.00129 -0.00994*** -0.00418*** -0.00698*** -0,0104*** 0.00480*** -0.0103*** -0.0139***:-0.00780*** -0.00772*** -0.00876***
[0.000773] ¢ [0.00111] [0.00187] [0.00118] [0.00128] [0.00111] [0.000949] [0.00152] [0.00319] [0.000785] i [0.000840] [0.000771] [0.000818]
In(REES) 0.0629***: 0.0580*** 0.0578*** 0.0691*** 0.0665*** 0.0587*** 0.0553*** 0.0584*** 0.0587*** 0.0609***:0.0747*** 0.0281*** 0.0380**
[0.00787] i [0.00702] [0.00874] [0.00867] [0.00790] [0.00799] [0.00717] [0.00718] [0.00811] [0.00856] i [0.00878] [0.00578]  [0.0155]
Obs. 2,797,350 : 1,162,547 1,039,319 595,484 847,535 814,387 746,537 910,383 923,806 963,161 i 1,584,423 771,219 441,708
Adj. R2 0.046 0.041 0.043 0.058 0.042 0.042 0.048 0.043 0.041 0.054 0.051 0.04 0.039
Year F.E O O O O O O O O O O O O O
Industry F.E O O O O O O O O O O O O O

RN 3EE (OLS) I X 24, $EIMNE T I3 IRNEfR 22, JIP FEZE DS T2 7 R &X — L T %,
L TR 2 v o X-EEE A ] RO TR v 9 RG8A) X 0 FHER
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%6, RIEESLMEDETR (2)

Dep. Var.: 1GRH. t+1) S ENAE A FEE TFP REE®

Top Middle Bottom Top Middle Bottom Top Middle Bottom Top Middle Bottom

(1) (2) 3) (4) (5) (6) (7 (8 (9) (10) (11) (12) (13)
In(kREX, 8) 0.186%** | 0.271***  (0.114** 0.0627 0.254%**  (0.208*** 0.0746 0.262%**  (0.191%*** 0.0747 0.193**  0.345%** (0.202%**
[0.0341] [0.0471] [0.0458] [0.0716] | [0.0464] [0.0444] [0.0658] | [0.0521] [0.0362] [0.0722] [0.0827] [0.0575] [0.0683]
In(fEEEE) -0.00681*** i -0.00354*** -0.00562*** -0.0128*** -0.00292*** -0.00277*** -0.00588*** -0.00399*** -0.00535*** -0.0101*** : -0.00689*** -0.00677*** -0.00721***
[0.000915] { [0.000913] [0.000963] [0.00153] 5[0.000939] [0.000994] [0.00125] 5[0.000859] [0.00104] [0.00131] i[0.000915] [0.00104] [0.00106]
1984 U RIERL =1 -0.0216*** | -0.0239*** -0.0208*** -0.0188***;-0.0259*** -0.0217*** -0.0176***;-0.0247*** -0.0209*** -0.0189***: -0.0230*** -0.0202*** -0.0184***
[0.00274] § [0.00229] [0.00272] [0.00365] [0.00270] [0.00311] [0.00291] [0.00224] [0.00251] [0.00366] i [0.00272] [0.00308] [0.00307]
1985~1994F %37 =1 -0.0185%** | -0.0189*** -0.0179*** -0.0181***5-0.0205*** -0.0183*** -0.0157***5-0.0200*** -0.0179*** -0.0171***; -0.0189*** -0.0177*** -0.0181***
[0.00159] i [0.00141] [0.00168] [0.00226] [0.00186] [0.00182] [0.00170] [0.00140] [0.00142] [0.00232] i [0.00165] [0.00187] [0.00200]
1995~20045 5837 =1 -0.0106*** i -0.00997*** -0.0102*** -0.0123***; -0.0111*** -0.00948*** -0.00980***; -0.0110*** -0.00929*** -0.0114***: -0.0104*** -0.0110*** -0.0107***
[0.000998] i [0.000734] [0.00115] [0.00179] [0.00121] [0.00126] [0.00148] 5[0.000852] [0.000885] [0.00185] i[0.000976] [0.00143] [0.00128]
In(TFP) -0.00790*** : 0.00427*** -0.0013  -0.00996*** -0.00420*** -0.00698*** -0.0104***; 0.00476*** -0.0104*** -0.0139***:-0.00788*** -0.00772*** -0.00876***
[0.000772] i [0.00111] [0.00185] [0.00117] [0.00129] [0.00111] [0.000954]; [0.00151] [0.00317] [0.000785] i [0.000853] [0.000766] [0.000817]
In(REES®) 0.0441%%*:0.0367*** 0.0410%** 0.0472***;0.0427*** 0.0417%** 0.0414***;0.0353*** 0.0395%*** 0.0445***:0.0376*** 0.0332*** (0.0427***
[0.00939] i [0.00990]  [0.0108]  [0.00866] [0.00957] [0.00974] [0.00875] [0.00899]  [0.0112]  [0.00925] i [0.00977] [0.00519]  [0.0118]

In(REES t+1) 1.057*%* | 1.168*** 0.992*** 1.216%*** 1.285%** 1.043*** (.885%** 1.209%*%* 1.101*** (0.982*** | 1.355*** (.554*** 0.15
-In(REES,1)| [0.248] [0.286] [0.253] [0.220] I [0.296] [0.261] [0.237] ! [0.289] [0.252] [0.232] [0.224] [0.0891] [0.113]

Obs. 2,797,350 | 1,162,547 1,039,319 595,484 847,535 814,387 746,537 910,383 923,806 963,161 : 1,584,423 771,219 441,708

Adj. R2 0.047 0.042 0.044 0.059 0.043 0.043 0.048 0.043 0.042 0.054 0.051 0.04 0.04

Year F.E O O O O O O O O O O O O O

Industry F.E O O O O O O O O O O O O O

RN 3EE (OLS) I X 24, $EIMNE T I3 IRNEfR 22, JIP FEZE DS T2 7 R &X — L T %,

gt

PR v AERER D RO TR 2 v A EEIEA) X0 EHRE AR
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6. WAL T

RIEES 5] EFIAERROEEED EFICHEI N RS ER I CE 2, 207
B, ) (2022) 70 EDATHIFE Cld, IKE S & G REEE & o lsRE (Kawaguchi and Mori,
2021) ORIEZHMNE T2 RIEES O & LR ZEEE L L <2 oG L T
%, AWIFETHRIERIC, 2011 FEEGENTR O RARE ® & AEREH O TRMER %2 2011~2015 4
DIRAKE R DG FEORIELEE L L CRBKROHEGT 21T o 72, fliamIcigiki L T v 2 #EGHE R % A
L. 03k A DR R IR/ FEE (OLS) IC X 32K 3 oHfffFHER L BANTH 3,

Tz, REORIICET 2K 5 & 6 OHEFHER T FRICRKES ONAEMEOREL HER <
%%, RTTlE, ZOAEEMEICHT B HIGD—>2 L LT, AMEEKE LTEZ NS, YEHKX
BT R IC BT 2 IR O RIKE &% AR L CHW T E1T o 72, HIXKETR L <L Tofth
TR & OBEEEPE L. REFFPESENTIET O H AR OEEE 7 — &

SERHWT-, BEET 2B OHXITH & X, it A\AHDO—5ThilE % L Cw 3R X
BT 2 5 oicxt U, EEmIREHET XA & 13, &5 528 A0D 5%LL A% 9 ftilit o diX
WA %2 f5 3, BT 2 IR oW IXETR 2R % v 3 & LE L 72 #E5HT 70 & 70 23, B 2 Bt
B XN O@OWREES T, SEOBHZRT L PHERETE 2, UHEoRKESOHESL
2V e =L Th, REFR R 8 BT IXHTA O & W AR E & 13 DR & 374
RTH D,

6 21 < 1 Adachi, et al. (2020) 2B X 172\,
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Dep. Var.: 1 if exit at #+1

(2) (3) (4) (5) (6) (7) (8)
In(fEZEELR. BER 1) -0.00518*** -0.00518*** -0.00518*** -0.00522*** -0.00536*** -0.00537*** -0.00537*** -0.00541%**
[0.00141]  [0.00141]  [0.00141]  [0.00141]  [0.00126]  [0.00126]  [0.00126]  [0.00126]
In(TFP,t) -0.00587*** -0.00587*** -0.00587*** -0.00593*** -0.00566*** -0.00567*** -0.00567*** -0.00571%**
[0.00150]  [0.00150]  [0.00150]  [0.00150]  [0.00175]  [0.00175]  [0.00175]  [0.00174]
In(BEES. 1) 0.0789***  0.0767***  0.0716***  0.0651***  0.101***  0.0985***  0.0985***  (0.0926***
[0.00830]  [0.00798]  [0.00799]  [0.00735] [0.0127] [0.0123] [0.0124] [0.0114]
In(ft REEEH O FPHRIEES D -0.0171%*
[0.00732]
In(fb REEEH O NONMEFHREES D -0.0161**
[0.00732]
In(fb REEH OBEHADMNEFYREES D 0.00341
[0.00606]
In(fb EBEETORAREES 0.0248***
[0.00597]
In(FZEMEREETOFHREES D) 0.0146*
[0.00790]
In(EZMRREETOADMNEFEREES 0.0207***
[0.00744]
IN(FZEMEREZETOBHAOMEFHRIEES D) 0.0207***
[0.00743]
N(FEMERETORAREESD 0.0308***
[0.00675]
Obs. 3,746,504 3,746,504 3,746,504 3,746,504 1,052,139 1,052,139 1,052,139 1,052,139
Adj. R2 0.063 0.063 0.063 0.063 0.072 0.072 0.072 0.072
Year F.E O O @) @) O @) @) O
Industry F.E @) O @) @) O O O O

RN 3EE (OLS) I X 2 i, $EIMNE T I3 ERAEfR 22, JIP FEZE ST 7 R X — L T %,
s TR 2 v 9 R-JREE ] RO TR 2 v 3 A-TEBEAL) & 0 EE1FK
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6. Bbbhic

EEDORAKERL] LT d, AMEEZ LR S8 RN (L BRI E 7L v v %)
BRH 5 —H., REOBHICX 25HFDOET CEEEOEWCREDS A L KENERICA D, i
KEAFITARRITLEBEZLND,

HARMELZNR L T 2T DL  IFELEEFEN - E L2 P OITTONTEZ, 2D X5
AT 2. AL TiX, RBEE TRE 2 v X-EEEAE] L RISFEES - A TR
Bl v ZA-EBHE] OFEEERD AIH LT, FELEE L S0 3 HIBRE T, RIEES D]
FIRE-FEHROSA BH ERHOEE A L EELAF I RICH R IEEEINTT S,
INHERPLBONEZFELRARIIUTOLEY TH S,

(1) REEE05| BT 305 @EEES TFP o LA L IEoBR 222, Z0B%iR
AP TEHES R EBEWREI L —TRRICBL NS,

(2) 2011~2015 Fic BT 2 REESOF EF T LT, HAREREAR L EHEEZS L.
BRREEE B 2 KIEICHE 3 2 & TS L 7z, MEEBREIEREREE L2 Z T Qi w, BB
BRRERE BICE b o 72, 7272 L, LB ORI FHEES L 2 EREFEEIMECBETL VA
ETH o7,

(3) ThICk > T, BREDERITEILRIIMET LA, ETRIG0E AL LIk > T
X TFP % LR &4, 5@dmEEd ERLZEEZONS,

(4) REESOT] EFMEOEH L EOBFRE RO,

RIKESPMRELA F I 7 A5 2 58Ik BEICL > TEENTH 5, mIKESDT| B
DEFEED EFICOoRA 203, 2d 2 dAEELEEERE L BN Fio BB o
3D CEREID LAEEEMET LT LTI W RERORELZILTS 2812k ) 5,

BARE ST 2 T 981 FICBUEE O FHEFT & DL RICT L T X 72, AR, JERLE
ErFICHAN—LTC0EEE VI RAORBIET — 22 Hwizaghrt LTHEZ L TWwW5, 7z
ZL. AR CTEICHCT WS 7T — X Tld, HEFENTOEEELIEMHICEE T R nikd, K
WD 3T & Z OFGFRITBEMEER PR ICOITICRoN S 2 L IEEI N W,
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flim Al EBEHEE

Variable Obs Mean  Std. dev. Min Max
(1) In(57EEEM) 9,262,052 7.137 1.127  -2.827 9.467
(2) In(kZEX) 31,671,917 0.035 0.010 0.012 0.071
(3) In(REZEEE) 11,037,539 2.412 2.441 0 12.919
@) In(B1EES) 31,671,917 6.624 0.109 6.426 6.865
(5) In(55{E) 4 14,2016) - In (S5 E) 4 FE 14, 2012) 2,959,171 0.019 0.789  -4.483 5.103
(6) 1(t+1HHEH) 31,671,917 0.108 0.310 0 1
() In(fEZEEH. EBEFH) 22,774,046 1.413 1.137 0 10.191
(8) 1(E-commerce) 11,959,010 0.026 0.159 0 1
(9) In(EHE#. %) 18,121,441 1.387 1.445 0.693 9.919
(10) 1EK B ICEEFR2EF %) 18,121,441 0.176 0.381 0 1
(11) 1t & B 2 8 (31Hh) 18,121,441 0.103 0.303 0 1
(12) InTFP 5,625,295 0.072 0.715  -3.489 2.989
(13) In(55 B4 EEE,2012) 3,516,081 7.154 1.054  -2.827 9.292
(14) In(f£%£5458,2012) 4,252,767 2.324 2.335 0 12.449
(15) In(B1EE£,2016)-In(BEE4,2012) 5,880,508 0.061 0.013 0.008 0.081
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Variable (1 ) ) (4) (5) (6) ™) (8 (9) (10) (11) (12) (13) (14) (15)

(1) In(35@AEEME) 1

(2) In(RZX) 0.0239 1

(3) In(fezE&%0) 0.2054 0.03 1

4) In(BEES) 0.0575  0.2471  0.0257 1

(5) In(SHEIEEM,2016)-In (584 EE14,2012) 0.4447 -0.0012  0.0031 -0.0155 1

(6) 1(t+1H3RHY) -0.0087 -0.0026 -0.0269 -0.0021 -0.0022 1

(7) In(fegEE#, EBEm) 0.1185  0.0248  0.4887  0.0182 -0.0366 -0.0145 1

(8) 1(E-commerce) -0.0116 -0.0124 -0.0886  0.0026 -0.0019  0.0003  0.0001 1

(9) In(EEm#. %) 0.1628  0.0239  0.9269  0.0338  0.0193 -0.0238  0.2047 -0.0992 1

(10) 1EKE ICFEMEHOLE) 0.2025  0.0498  0.7343  0.0922  0.0216 -0.0206  0.2348 -0.0972  0.7265 1

(11) 1(EH & Bh 5 1RIC30H) 0.1613  0.0053  0.6281 -0.0028  0.0125 -0.0164 0.117 -0.0715  0.6473  0.7356 1

(12) InTFP 0.8785  0.0188  0.1903  0.0638  0.4861 -0.0082  0.0486 -0.0094  0.1895  0.1827  0.1552 1

(13) In(3{8h4 M, 2012) 0.606 0.025 02029  0.0713 -0.4429 -0.0067  0.1511 -0.0099  0.1458  0.1835  0.1503  0.4477 1

(14) In(fe22£#5,2012) 0.2244  0.0291  0.9863  0.0274  0.0559 -0.0253 0.472  -0.0894  0.9189 0.734  0.6266  0.2083 0.175 1
(15) In(B1EE£,2016)-In(RIEES,2012) 0.0555  0.3373  0.0214 0.709 -0.0051 -0.0012  0.0295 -0.0126  0.0162  0.0598 -0.0093  0.0514  0.0601  0.0213
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flism A2
(a) 7By E

BIERRUEIC X 2 H#EFE

Dep. Var.: In(5EEEM. 2016) BN EEE EyES TFP 5 REEE (8)
-In(HENEEN. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) (9) (100 | (1) (12) (13)
}
i !

In(REX, 2 2016) -1.476%*%* : 0.177 -0.431%**  1,038%** 0.0725 -0.46 -1.388** -0.402  -1.361%** -1.289%** ‘ -3.206*** -0.890** -1.314
[0.361] [0.251] [0.0927] [0.398] [0.396] [0.527] [0.692] [0.443] [0.220] [0.346] ‘ [0.656] [0.363] [1.331]

In(\EGDP, 2016) 0.310%*** 0.103*** 0.0324*** (.136*** | 0.228*** (.213*** (0.310*** | 0.161*** 0.145%** (0.220*** § -0.0296  0.493***  0.203**
-In(BGDP, 2012) [0.0448] I [0.0228]  [0.00730]  [0.0350] [0.0517] [0.0429] [0.0259] [0.0244] [0.0196] [0.0265] | [0.0516] [0.0619] [0.100]
In(55EEREM. 2012) -0.319%** { -0.829*** -0.925*** -0.592*** | -0.593*** -0.612*** -0.485%*** : -0.794*** -0.847*** -0.721***}-0.312*** -0.324%** -0.334***
[0.0231] [0.0110]  [0.00635]  [0.0190] [0.0171] [0.0241] [0.0237] [0.0156] [0.0215] [0.0196] § [0.0208] [0.0260] [0.0272]
In(feEEH. B, 2012) 0.207*%* | 0.00959 0.0253*** (.145%** | 0.104%%* (.0888*** 0.103*** |0.0387+* 0.0574%%% (0.105%%* | 0.203%*+ (0.210%* (0.221%+*
[0.0183] [0.00697]  [0.00214] [0.0106] [0.0159] [0.00941] [0.0229] [0.0116] [0.00844] [0.0142] [0.0181] [0.0181] [0.0203]

In(RIEE£. 2016) 2.049*** | 0.960*** 0.343***  -0.564* ! 1.414%** 0.0125 -0.354 0.674*** 0.244 -0.0601 | 2.646*** 1.408*** -1.079
-In(REES, 2012) [0.352] [0.198] [0.0597] [0.298] [0.270] [0.371] [0.643] [0.130] [0.159] [0.236] | [0.613] [0.264] [10.59]

Obs. 2,019,007 ; 653,497 701,578 663,932 396,464 402,298 400,919 326,463 342,122 341,295 ; 1,104,493 566,477 348,037

Adj. R2 0.15 ; 0.685 0.882 0.419 0.361 0.365 0.242 0.658 0.802 0.545 E 0.144 0.154 0.163

X2 3.85E+11 ¢ 373714.7 1.61E+10 8.30E+09 ; 414781.3 38654.6  2.44E+10 ; 4.25E+13 8.80E+10 312440290.5‘ 2.01E+10 6.53E+09 3754.6

Year F.E O O O O O O O O O O ‘< O O O

Industry F.E O ; O O O O O O O O O E O O O

First stage: Dep. Var.: In(RIEE£. 2016)-In(RIEEL, 2012)
011EHEES L EFREORHEEX 0.56 0.565***  0.559***  (.558*** : 0.563*** (0.555%*** (0.561*** : 0.562*** (0.555%*** (0.555%** | 0.632*** (0.457*** 0.095
| [0.0139]  [0.0164]  [0.0170] | [0.0136] [0.0152]  [0.0154] | [0.0117]  [0.0139]  [0.0141] | [0.0109]  [0.0042]

T 2 B RN 3. I BRI R, TP EERH T2 7 A2 — LT 5,
s TR 2 v o AR A ] O TR 2 v ) 2B A ) X 0 ZE
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(b) FaEE

Dep. Var.: In(Fi9&&. 2016) S B FiHES TFP REES (8)

-In(F#gES. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) 2) (3) (4) (5) (6) (7 (8) 9) (10) (11) (12) (13)

In(kZE=E, &, 2016) -0.363 i-0.0000615  0.417 0.0543 | -0.489**  -0.142  1.350%** -0.61 0.311 -0.218 -0.428  -1.259%**  _0.873
[0.431] [0.525] [0.303] [0.538] [0.225] [0.0865] [0.340] [0.496] [0.367] [0.428] [0.482] [0.455] [3.327]
In(BGDP, 2016) 0.201*** | 0.102*** (0.0851*** 0.276*** :0.0808*** 0.00353  0.124*** | 0.130*** 0.108*** 0.262*** | 0.0361  0.470*** -0.00359
-In(BGDP. 2012) [0.0300] | [0.0335]  [0.0256]  [0.0252] | [0.0291] [0.00389] [0.0258] i [0.0424]  [0.0296]  [0.0207] | [0.0642]  [0.0296]  [0.0568]
In(EHES, 2012) -0.314%%* | -0.381%** -0.447*** -0.439%** {.0.757**%* -0.913*** -0,690%** | -0.356%** -0.388*** -0.401***; -0.303*** -0.327*** -0.344%**
[0.0270] | [0.0341]  [0.0292]  [0.0223] | [0.0226]  [0.0112]  [0.0180] | [0.0352]  [0.0329]  [0.0269] | [0.0238]  [0.0305]  [0.0353]
In(fE2EE k. 2012) 0.111%*** {0.,0811%** 0.0747*** 0.0458***: -0.0261*** 0.0171*** 0.0848***{ 0.103*** 0.0976*** 0.0735***| 0.113*** (0,110%** (0.109***
[0.0101] | [0.0124] [0.00965] [0.0126] | [0.00713] [0.00390] [0.0126] | [0.0117] [0.00932] [0.0144] | [0.0104]  [0.0110]  [0.0107]

In(REES. 2016) 1.254** | 1.273***  0.298 -0.316 | 1.258***  (0.231*** -1 586*** | 1.222%* 0.157 -0.0165 | 1.699*** 0.547*** 93833
-In(B®E&®, 2012) [0.527] [0.443] [0.391] [0.415] [0.247] [0.0811] [0.185] [0.510] [0.394] [0.416] [0.497] [0.173] [39.48]

Obs. 1,209,481 | 469,327 443553 250,291 | 415397 415314 378,770 | 286,176 307,129 282,448 | 678,592 334,475 196,414

Adj. R2 0.155 0.208 0.28 0.242 0.638 0.882 0.512 0.191 0.238 0.223 0.147 0.164 0.168

X2 1.14E+10 | 2.60E+10 1.04E+10 2.01E+11 { 127232.4 1.19E+10 2.42E+12 | 6.27E+05 1.05E+11 4.33E+10 | 2.30E+04 6.94E+10  32740.5

Year F.E O O @) O O O O O O O O O O

Industry F.E @) @) @) @) @) @) O O O O O O O

First stage: Dep. Var.: In(RIE&E£. 2016)-In(RIEEL. 2012)

011FEREES L EFREOTEHER 0.559*** | 0.563*** (555%** (555%*%* | 0 5E1*** (553*** (B55Q*x* | (5G*k*x (553*kx () 55Ixk* | ( G3kx* 0.457 0.049
[0.0129] i [0.0132]  [0.0140]  [0.0109] i [0.0122]  [0.0138]  [0.0139] i [0.0104]  [0.0127]  [0.0129] | [0.0116] [0.1923]

2 B oD o, SN IR R, JIP EEED T2 T A X2 — LT 5,

g
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(c) EAILLER

Dep. Var.: In(EA 5 ELLEE, 2016) S Eh A AE M FHES TFP BEES (8)

-In(BFFHENLLE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) 2 (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)

In(%k2= 12, 2016) -2.198%** | 2 7@5*** ] B2T**  .1,9Q3*** | .] 893*kx ] §38** -2 TOA*** | -3 242%** .2 5QGF** -1.826%* i -1.012 -4.136%** 0.73
[0.473] [0.526] [0.625] [0.542] [0.570] [0.672] [0.963] [0.721] [0.555] [0.723] [0.621] [1.012] [5.053]
In(IEGDP, 2016) 0.401*** | 0.413*** (.351%** (.349%** | 0.521%*%* (.442%%* (QA447*** | 0.371*** 0.478*** 0547+ | 0.167* 0.617*** (.221***
-In(BGDP, 2012) [0.0818] | [0.0790]  [0.0838]  [0.0634] i [0.0933] [0.126] [0.0929] : [0.0960]  [0.0957] [0.109] [0.0858] [0.123] [0.0621]
In(BAHELLE, 2012) -0.325%%* | -0.374%**% -0.383*** -0.346%** | -0.344%*%* _0.365%F* -0.380%** | -0.377*** -0.364%+* -0.313%** | -0.309%** -0.343%** _0.354%**
[0.0309] | [0.0251]  [0.0301]  [0.0279] | [0.0232]  [0.0268]  [0.0259] | [0.0262]  [0.0297]  [0.0267] i [0.0306]  [0.0308]  [0.0306]
In(fitZEE#, 2012) 0.0866%** | 0.0526%**  0.0283 0.029 i 0.112*** 0,0696*** 0.0322 i 0.104*** 0.107*** 0.108*** {0.0787*** 0.0981*** 0.0975%**
[0.0168] i [0.0107]  [0.0180]  [0.0274] i [0.0180]  [0.0209]  [0.0313] | [0.0103]  [0.0181]  [0.0311] i [0.0183]  [0.0152]  [0.0152]

In(REES. 2016) -1.483%%* | -3, 343%** 3 303%** -] 492%** | .3 069*** -3,230%** -3.306%** | -2,493%*k* 2 073**k* _1.803***i-3112%** (0511 21.99
-In(REES. 2012) [0.301] [0.267] [0.243] [0.331] [0.320] [0.346] [0.317] [0.283] [0.412] [0.456] [0.485] [0.498] [51.56]

Obs. 1,222,286 | 438919 411,368 296,102 | 300,236 277,355 247,632 | 292,871 302,762 294,728 | 669,168 349,581 203,537

Adj. R2 0.144 0.18 0.179 0.144 0.167 0.178 0.174 0.184 0.182 0.136 0.132 0.157 0.147
X2 1.86E+07 | 1.02E+11 1.98E+04 1.86E+12 | 1.27E+11 36978.6  1.83E+05 | 7.07E+05 3.09E+10 1.86E+11 | 2.85E+05 1.06E+11 1981982.2

Year F.E O O O O O O O O O O O O O

Industry F.E @) O O O O O O O O O O O O

First stage: Dep. Var.: In(R{EE#£. 2016)-In(REEE. 2012)

011EREES L EFREOTEHR 0.561*** | 0.564*** (0.556*** (.557+** | 0.563*** (.551*%* (.559*** | 0.,564*** (556*** (0.556%** | 0.636*** 0.454*** (0133
[0.0122] | [0.0110]  [0.0129]  [0.0139] : [0.0114]  [0.0117]  [0.0121] | [0.0101]  [0.0125]  [0.0122] i [0.0092]  [0.0037]  [0.2563]

2 B RoN —a ik, ARG IR = (EEEAM E T/ REEE L) . FEIMNECF MR E R, JIP EEDH T 7 A X —L
TWw3,
H TR 2 v 0 R ] RO TR & v ¥ ZA-EBEAE) X 0 FE1E
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(d) BEAREEIR

Dep. Var.: In(EXE&LLE, 2016) B FHES TFP BEES (8)

-In(BEXE&LE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)

In(%k= 2 2016) -2.188%¥* | -2 TTG*** D 0B68*** -2.920%** | -2 818*** -2 498 ** -4 31g¥** | -2 TOTHF* -3.179%** -2.087** | -1.230%* -3.552%*%* 7722
[0.642] [0.736] [0.674] [0.868] [0.482] [0.490] [0.878] [0.796] [0.610] [0.891] [0.607] [0.733] [19.55]

In(l2EGDP, 2016) 0.243*** | 0.309***  0.232%*  0.215%** | 0.326*** (0.295%*%* (.298*** i 0.242%*%* (.314*** (,255%** 0.159 0.255%* 0.036
-In(EEGDP, 2012) [0.0780] : [0.0895]  [0.0953]  [0.0746] i [0.0780] [0.113] [0.0855] : [0.0791]  [0.0977]  [0.0988] [0.115] [0.129] [0.171]
In(BAESLER 2012) -0.315%** | -0.326%** -0.339%** -0.322%** | .0.371*** -0.388*** -0.377***{-0.345%*%* -0.363*** -0.338%** |-0.299%** -0.337*** -0.349%**
[0.0262] i [0.0253]  [0.0287]  [0.0247] i [0.0244]  [0.0270]  [0.0235] : [0.0262]  [0.0285]  [0.0244] i [0.0243]  [0.0277]  [0.0305]
In(fe2EE%#, 2012) -0.0825%** | -0,0644*** -0,0881*** -0.0629*+* 0.0227* -0.0415** -0.135%** { -0.0605*** -0.0661*** -0.0615** | -0.0793*** -0.0857*+* -0.0926**+*
[0.0160] | [0.0156]  [0.0182]  [0.0212] : [0.0124]  [0.0204]  [0.0329] : [0.0176]  [0.0192]  [0.0261] | [0.0172]  [0.0150]  [0.0181]

In(R{EE%. 2016) -3.609%** | -4.116%** -3.115%*%* -2 54Q%** | .3 5AQ%** _D 5QAxk* ] pOQ*** | 3 BHT*k* D J]I*k* D JAT*** {5 EI1*F*  (.0423 72.25
-In(REE%, 2012) [0.455] [0.521] [0.423] [0.372] [0.361] [0.353] [0.401] [0.557] [0.519] [0.347] [0.455] [0.385] [205.3]

Obs. 914,270 i 371,531 325,029 176,530 i 298,718 273,157 236,053 | 284,610 295268 283,918 | 509,811 257,736 146,723

Adj. R2 0.138 0.15 0.153 0.136 0.187 0.192 0.172 0.166 0.18 0.153 0.126 0.153 0.03
X2 2.49E+11 | 1.05E+11 9.15E+04 4.31E+12 | 2.12E+12  21553.7  3.11E+09 | 8.22E+05 3.57E+05 17195 | 4.12E+07 4.73E+12 3822818.3

Year F.E O @) O O @) O @) O O @) O O O

Industry F.E O @) O O @) O @) O O @) O O O

First stage: Dep. Var.: In(R{EE®, 2016)-In(RIEE&. 2012)

011EREES & £ EREOTERE 0.56%** | 0.563*** (.555%%* (557*** | 0562*** (.55*** (.559%** | 0.563*** (.556%** (.556%** | (0.632%** 0.455 0.082
[0.0113] { [0.0117]  [0.0120]  [0.0103] i [0.0116]  [0.0117]  [0.0121] i [0.0102]  [0.0125]  [0.0122] | [0.0102] . [0.2203]

T2 BB R N aEE, BEAESHR = (EEEARME AN/ S . RN SHEEE R, JIP ERNTr 7 A2 —L T
W5,
s TREE 2 v AR RO TREE & v 0 X-TEBER A ) X0 ZE TR
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(e) TEHEK

Dep. Var.: In(t%&%8. 2016) e FEME THES TFP BEES (8)
-In(feEE#. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(REX, B 2016) 0.115 0.0797 -0.0068 0.101 -0.169 -0.0614 0.376** 0.303 0.451***  0,751*** -0.281 0.455** -0.78
[0.178] [0.191] [0.199] [0.285] [0.143] [0.152] [0.173] [0.222] [0.150] [0.140] [0.212] [0.197] [2.786]
In(\RGDP, 2016) 0.0908***: 0.156*** 0.0977*** 0.0488***: 0.142*** 0.148*** (0.105*** | 0.151*** 0.106*** 0.0837***: 0.104*** (.0853*** 0.105
-In(lEGDP, 2012) [0.0136] [0.0225] [0.0149] [0.0119] [0.0152] [0.0195] [0.0197] [0.0193] [0.0174] [0.0174] [0.0174] [0.0142] [0.0815]
In(feZEH#. 2012) -0.0983*** | -0.0635*** -0.0864*** -0.143***:-0,110*** -0.123*** -0.182*** | -0.0650*** -0.0892*** -0.137*** | -0.0981*** -0.0974*** -0.104***
[0.0121] [0.0121] [0.0119] [0.0162] [0.0171] [0.0129] [0.0178] [0.0101] [0.0131] [0.0142] [0.0122] [0.0120] [0.0130]
In(REE%. 2016) 0.0643 0.229 0.157 0.219* 0.0455 0.00423 0.00289 0.181 -0.0186  -0.292*** : (.297** 0.213 -10.01
-In(RIEES, 2012) [0.113] [0.140] [0.117] [0.133] [0.145] [0.124] [0.109] [0.157] [0.0787] [0.0912] [0.140] [0.219] [34.89]
Obs. 2,911,801 798,151 847,826 865,210 505,796 510,762 528,619 389,270 399,791 406,631 1,645,836 790,096 475,869
Adj. R2 0.05 0.026 0.042 0.075 0.062 0.079 0.134 0.03 0.049 0.084 0.049 0.049 0.03
X2 3.17E+11 { 1.17E+12 6.16E+05 2.88E+11 : 1.88E+11 308839.2 1.12E+10 : 5.16E+03 8.53E+11 9.49E+10 : 1.19E+09 6.02E+10 4.62E+09
Year F.E @) O O O O O O O O O O O @)
Industry F.E @) O O O O O O O O O O O O
First stage: Dep. Var.: In(RIEE£. 2016)-In(RIEEL. 2012)
011 FREES L EFREORBEE 0.564*** : 0.566*** 0.56*** 0.56%** : 0.564*** (0.556*** (0.562*** | 0.564*** (.555*** (.555%** i (.63*** 0.458 0.06
[0.0135] [0.0125] [0.0149] [0.0152] [0.0119] [0.0137] [0.0137] [0.0107] [0.0125] [0.0128] [0.0105]
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(f) IEH:E%

Dep. Var.: In(E¥t &%, 2016) FEEREN THE® TFP REES (B)

-In(E#t 83, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) 2 (3) (4) (5) (6) (7 (8) 9) (10) (11) (12) (13)

In(k%E, B, 2016) 0.748%** | 0.631**  0.995*** 1.445%** 0.386 0.667**  1.287*** : 0.730*%* 1.116*** 1.337*** -0.207 -0.321* 3.605
[0.272] [0.277] [0.342] [0.369] [0.268] [0.315] [0.277] [0.359] [0.304] [0.389] [0.299] [0.177] [10.27]

In(l2GDP, 2016) 0.132%** : 0.154*** (.132*%** (0.120*** | 0.172*** (0.129*** (0.152*** | 0.143*** (0.150*** (0.150*** 0.0107  0.207*** 0.166
-In(BGDP, 2012) [0.0240] [0.0318] [0.0188] [0.0269] [0.0279] [0.0318] [0.0278] [0.0379] [0.0236] [0.0318] [0.0364] [0.0248] [0.118]
In(EE# &%, 2012) -0.255%** { -0.282*** -0.279*** -0.303*** :-0.283*** -0.280%** -0.294***:.0.286*** -0.274%** -0.274***:-0.253*** -0.261*** -0.273***
[0.0158] [0.0162] [0.0195] [0.0161] [0.0138] [0.0176] [0.0173] [0.0161] [0.0190] [0.0157] [0.0144] [0.0193] [0.0285]
In(fEZEE#. 2012) 0.203*** : 0.254**%*  0.218*** (0.190*** | 0.279*** 0.227*** (0.174*** | 0.275%** 0.246*** (0.192*** : 0.195*** (0.216*** (.235%**
[0.0238] [0.0281] [0.0315] [0.0220] [0.0189] [0.0327] [0.0325] [0.0245] [0.0259] [0.0265] [0.0214] [0.0286] [0.0487]

In(\E&w, 2016) -0.28 -0.282  -0.740%** -0.621*** 0.377 -0.311 -0.414* -0.06 -0.703*** -1.008*** 0.151 0.766** 26.35
-In(REES. 2012) [0.188] [0.225] [0.206] [0.223] [0.289] [0.284] [0.229] [0.248] [0.187] [0.217] [0.189] [0.338] [121.1]

Obs. 1,180,470 i 460,408 389,104 204,267 402,293 371,613 290,372 283,005 278,063 224,986 679,297 317,623 183,550

Adj. R2 0.096 0.103 0.109 0.121 0.103 0.109 0.122 0.103 0.104 0.108 0.095 0.099 0.004
X2 7.07E+09 i15577715.7 7.76E+04 1.07E+12 : 3.09E+11 165835.7 3.90E+10 ; 6.87E+06 1.54E+06 6.82E+12 i 8.65E+04 1.78E+08 1466033.7

Year F.E O O O O O O O O O O O O O
Industry F.E O O O O O O O O O O O O O
First stage: Dep. Var.: In(R{EE£. 2016)-In(R{EES. 2012)

011 EHEES & EERE O T ept R 0.563 0.565***  0.555*** (0.558*** : 0.563*** (0.554*** (0.56*%** : 0.563*** (0.552*** (.551*** : 0.626*** 0.456 0.041

[0.0121] [0.0129] [0.0104] [0.0112] [0.0127] [0.0129] [0.0098] [0.0119] [0.0122] [0.0108] [0.1877]
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(g) WRINFREHEA R

Dep. Var.: In(BRESREES 5. 2016) FEEE THES TFP BEES (8)
-In(BREFEEE . 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
In(&%EE, B 2016) 0.176 0.459  -0.745%**  -0.072 0.065 -0.834* -0.186 0.841* -0.499 0.143 0.659%*  1.763***  -14.17
[0.220] [0.418] [0.229] [0.353] [0.343] [0.464] [0.340] [0.430] [0.336] [0.271] [0.335] [0.340] [93.50]
In(lEGDP, 2016) 0.0131 0.072 0.0435 -0.021 0.00472 0.0325 0.0303 0.0545 0.00634  -0.00875 i 0.139%** -0.136***  0.605
-In(lEGDP, 2012) [0.0325] | [0.0564] [0.0288]  [0.0359] | [0.0628]  [0.0359]  [0.0396] : [0.0646]  [0.0559]  [0.0328] | [0.0438]  [0.0522]  [2.475]
In(EREFfE £ 8%k, 2012) -0.388%** | -0.451%** -0.434%** -0.442%** | -0,495%*%* -0.460*** -0.415%** | -0.466*** -0.439%** -0.425%** i -0,379%F* -0400%** -0.434%**
[0.0291] | [0.0386]  [0.0334]  [0.0284] | [0.0194]  [0.0286]  [0.0410] i [0.0287]  [0.0239]  [0.0265] | [0.0263]  [0.0340]  [0.0791]
In(fe2EE %, 2012) 0.223*** | 0.268*** (0.301*** (.293*** | 0.295%** (. 311*** (.286*** | 0.274*** (0.298*** (.298*** | 0.223%** (.229%**  (.2]12%*
[0.0129] | [0.0231]  [0.0129]  [0.0195] : [0.0187]  [0.0151]  [0.0235] | [0.0163] [0.00967] [0.0152] | [0.0137]  [0.0162]  [0.0933]
In(REES. 2016) 0.794%** | 1,054%**% 1 771%** 1263*%** | 1 681%** 1.993*kx*k 1270%** | 1.174%** 2.172%** 1410*%** | 0.388* -0.0321 -188.2
-In(REES. 2012) [0.252] [0.265] [0.388] [0.263] [0.431] [0.198] [0.271] [0.325] [0.478] [0.388] [0.229] [0.280] [1303.6]
Obs. 846,645 | 263,896 291,726 202,048 | 213,130 252,989 273,659 | 148,355 182,911 202,517 | 494,907 223,942 127,796
Adj. R2 0.163 0.21 0.185 0.156 0.227 0.204 0.155 0.222 0.197 0.16 0.154 0.171 )
X2 5.54E+10 | 296560.2 8.23E+06 6.31E+10 | 2643859 9.47E+11 1.70E+12 | 2.87E+04 7.62E+03 7.36E+11 | 2.97E+06 3.55E+06 1.26E+10
Year F.E @) @) @) O @) O @) O @) O @) O O
Industry F.E @) O @) O @) O @) O @) O @) O O
First stage: Dep. Var.: In(RIEE®, 2016)-In(RIEEL. 2012)
011FEREES & £ FREDTHEE 0.563*** | 0.568*** (.558*** (.553*** | 0.564*** (556*** (0.56%** | 0.566*%** 0.555%** (555%** | (0634  0.461***  0.026
[0.0135] { [0.0154]  [0.0149]  [0.0110] i [0.0139]  [0.0153]  [0.0141] i [0.0117]  [0.0134]  [0.0130] [0.0052]  [0.1777]
0 2 BRSO 3R, BERHEEF = — F TN HERRERE G FEIMNECE (H R 2, JIP BN Tr 72X —L T
b 2 5 o
H TR v 2Rl RO TR v 2 -5 8EAE] L 0 FE5E
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(h) @%FELEN (InTFP)

Dep. Var.: S EEE FigES TFP BEEE (8B)
In(TFP, 2016)-In(TFP, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12) (13)
In(R%¥E, B, 2016) -0.658 i 0.857*** (.847*** 0.53 0.268 -0.126 -0.611 0.456 -0.0715 -0.333 | -1.304**  -0.157 -2.892
[0.467] [0.211] [0.288] [0.339] [0.395] [0.523] [0.437] [0.284]  [0.0903]  [0.228] [0.552] [0.442] [4.459]
In(\2GDP, 2016) 0.180*** | 0.0274  -0.0502*** -0.00222 i 0.143*** (.175%** (0.221*** {0.0733*** 0.00803 0.0815***i 0.0645  0.247*** (.184***
-In(BGDP, 2012) [0.0353] { [0.0328] [0.0102]  [0.0294] i [0.0500]  [0.0518]  [0.0269] i [0.0229] [0.00651]  [0.0145] i [0.0710]  [0.0529]  [0.0698]
In(TFP, 2012) -0.431%%* | -0,753%** -0,870%** -0.766%** | -0.553*** -0 575%** _0A8T*** | -0,838%** -0,944%*k* _(752%** i _0410%** -0.456%*F* -0.472%**
[0.0258] @ [0.0242]  [0.0182]  [0.0116] | [0.0226]  [0.0294]  [0.0299] : [0.0125] [0.00544] [0.0121] i [0.0251]  [0.0259]  [0.0281]
In(fe2EE#, 2012) 0.0768***{ -0.0239*** -0.00776 0.0204***:0.0694*** 0.0412*** 0.0141 |-0.0180*** 0.0102*** 0.0605*** |0.0805%** 0.0743*** (.0719***
[0.00892] : [0.00710] [0.00922] [0.00581] i [0.0170]  [0.0116]  [0.0169] | [0.00333] [0.00162] [0.00762] : [0.00935] [0.00985] [0.00821]
In(&IEE<. 2016) 1.954%** | 1.208%**  (.335* -0.282 i 1.756%** 0.324 0.372 | 0.784*** 0.217***  -0.0624 i 2.457***  (0.490%* -18.14
-In(RIEES, 2012) [0.442] [0.216] [0.192] [0.223] [0.283] [0.352] [0.508] [0.161]  [0.0615]  [0.122] [0.468] [0.249] [43.15]
Obs. 782,358 | 338,371 301,426 142,561 | 261,131 240,780 198,532 | 258,761 273,830 249,767 | 432,369 222,207 127,782
Adj. R2 0.212 0.557 0.751 0.585 0.325 0.328 0.235 0.686 0.909 0.583 0.201 0.226 0.207
X2 1.92E4+04 | 195780.8 6.67E+06 1.37E+09 | 412447.8  5898.1  5.74E+03 | 4.04E+12 1.14E+12 1.99E+11 { 4.13E+09 1.89E+05  10179.3
Year F.E @) @) @) O O O @) @) @) O O O O
Industry F.E O @) @) @) O O @) O @) O O O O
First stage: Dep. Var.: In(R{EEL, 2016)-In(RIEER, 2012)
011FREES & £ EREDTHFEE 0.56%** | 0.564*** (.556%** (.556*** | 0.563*** (0.551*** (559%** | 0564*** (556%** (557** | 0.634*** (.456***  0.105
[0.0126] | [0.0128]  [0.0132]  [0.0107] | [0.0129]  [0.0129]  [0.0132] i [0.0110]  [0.0136]  [0.0134] | [0.0105]  [0.0045]  [0.2422]

2 B RN . I BRI R, TP EEDE T 722 - LT 5,
[HEF 2 v o AP E] RO TR 2 v 3 -] X0 FHEE

g

38



fisa A3 BRIEESLOLE~ T -~V RDOE{L EhEH)

(a) 57 fB) A 14

Dep. Var.: In(FEEEME. 2016) e EME FigES TFP REES (8)

-In(HENEEM. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12) (13)

In(kFEXE, B, 2016) -0.335 1.632%** -0.118 0.0924 1.077* 1.750%** 0.236 0.741* -0.568* -0.717 1.408** -0.512 -1.913
[0.480] [0.289] [0.203] [0.434] [0.637] [0.546] [0.900] [0.378] [0.338] [0.504] [0.604] [0.821] [1.304]

In(lBGDP. 2016) -0.0215 0.0241 -0.0340**  0.0235 -0.103 -0.125%*%  0.329*** | (0.124** 0.0475 0.0683 0.0845 -0.0633 0.136
-In('2GDP. 2012) [0.0647] [0.0307] [0.0158] [0.0679] [0.0804] [0.0589] [0.0846] [0.0560] [0.0307] [0.0439] [0.112] [0.137] [0.118]
In(H@4EEM. 2012) -0.413%%* | -0.832%*%* -0.944*** -0.660***:-0.606*** -0.647*** -0.551***:-0.783*** -0.861*** -0.758*** -0.406*** -0.431*** -0.436%**
[0.0110] [0.0106] [0.00215] [0.00859] [0.0109] [0.00877] [0.00985] : [0.00968] [0.00501] [0.00710] i [0.00993] [0.0130] [0.0158]
In(feEHH. %, 2012) 0.133*** :-0.00954*** 0.0186*** 0.108*** | 0.113*** 0.0646*** 0.0507***;0.0449*** 0.0687*** 0.119*** : 0.135*** (.133*** (.145***
[0.00497] § [0.00257] [0.00103] [0.00476] i [0.00615] [0.00775] [0.00691] i [0.00341] [0.00374] [0.00418] : [0.00562] [0.00544] [0.00987]

In(REE<. 2016) 2.358*** | 0.964*** (.291*** -0.228 1.656%** 0.44 -0.538 1.065%** 0.568*** -0.0788 i 2.233*** -0.804 -0.271
-In(RIEES. 2012) [0.276] [0.199] [0.0778] [0.360] [0.229] [0.311] [0.358] [0.225] [0.142] [0.222] [0.316] [0.615] [3.311]
Obs. 196,022 62,743 69,274 64,005 48,327 48,670 47,913 38,614 41,767 42,084 118,881 52,206 24,935

Adj. R2 0.217 0.696 0.91 0.484 0.369 0.395 0.309 0.657 0.839 0.586 0.211 0.223 0.245

Year F.E @) O O @) @) @) O O O @) O O @)

Industry F.E O O @) @) O O O O O O O O @)
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(b) FaEE

Dep. Var.: In(FEH9ES. 2016) e A EEE THHES TFP SEEE (8)
-In(EHES. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10 (11) (12) (13)
In(RZEE, B, 2016) 0.445 -0.0805 0.464 0.404 -0.363 -0.0287  2.363*** 0.512 0.503 0.0621 0.688 -1.608*** -1.123
[0.393] [0.412] [0.552] [0.458] [0.244] [0.132] [0.345] [0.469] [0.745] [0.463] (0.450] [0.582] [0.792]
In(\BGDP. 2016) 0.00432 -0.0929* 0.00997  0.239*** 0.0204 -0.0167 0.0553 -0.0339 -0.0491 0.282*** i -0.206** 0.306*** -0.0347
-In(BGDP, 2012) [0.0479] [0.0548] [0.0741] [0.0779] [0.0379] [0.0124] [0.0458] [0.0477] [0.0819] [0.0628] [0.0905] [0.0538] [0.0710]
In(FEHEL, 2012) -0.292%%* | -0.393*** 0. 413*%** -0.363***:-0.777*** -0.922*** -0.640%**:-0.344*** -0.360*** -0.343***!-0.290*** -0.296*** -0.315%**
[0.00586] i [0.0108]  [0.00943] [0.00587] i [0.00656] [0.00358] [0.00865] i [0.00960] [0.00850] [0.00561] i [0.00615] [0.00906] [0.00672]
In(fEZEEH. 2012) 0.0896***:0.0332*** 0.0614*** (0.0883***!-0.0648*** 0.0167*** 0.119*** | 0.0559*** 0.0688*** 0.0915***:0.0896*** 0.0933*** 0.0960***
[0.00560] i [0.00711] [0.00821] [0.00571] i [0.00261] [0.00148] [0.00449] i [0.00721] [0.00681] [0.00715] : [0.00608] [0.00619] [0.00905]
In(RfEE<. 2016) 2.116%** | 2.149%%* 1 241*** 1.254%** 1 1.220*** (0.385%** -0.466%* | 1.947*** 1.373***  (0.621** | 2.502*** 0.355 -2.177
-In(RIEES. 2012) [0.232] [0.277] [0.243] [0.234] [0.0999] [0.0679] [0.193] [0.263] [0.267] [0.264] [0.271] [0.408] [2.795]
Obs. 174,292 58,211 62,284 42,791 58,5619 59,742 56,031 39,716 44,666 43,157 108,038 45,133 21,121
Adj. R2 0.129 0.195 0.231 0.18 0.642 0.886 0.453 0.163 0.195 0.171 0.128 0.133 0.141
Year F.E O O @) @) O O O O O O O O @)
Industry F.E O O @) @) O O O O O O O @) @)

iy IR EGERRRE, s/ FEE (OLS) 1 X 2 et fEIMNEG IR R, JIP ERDBTr 7 A X — LT3,

i

40

[EF 2 v o 2 -EPERE] RO T2 v ¥ 2-mEF#E) X0 FEFK



(c) EAILLER

Dep. Var.: In(E& 5 ELLEE, 2016) g5 A E M FHES TFP REES (1)

-In(EX%EHLE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)

In(kZxE, 8, 2016) -0.592 -0.919 0.0934 -0.427 -0.691 0.143 -0.838 -1.31 -1.129 -0.292 -0.238  -3.536**  -0.925

[0.593] [0.897] [1.046] [1.175] [1.083] [0.850] [1.330] [1.109] [1.232] [1.398] [0.859] [1.348] [1.350]

In(EGDP, 2016) 0.380*** | 0.476*** (0.340*** 0.390*** | 0.604*** 0.338** 0.403*** | (0.369*** 0.21 0.443*** | 0.358*** (511*** 0114
-In(BGDP, 2012) [0.0851] [0.147] [0.125] [0.122] [0.119] [0.142] [0.104] [0.134] [0.156] [0.141] [0.119] [0.127] [0.173]
In(EAHELLZE, 2012) -0.341%** | -0.386*** -0.398*** -0.352%** | .0.359%** _(364%** -0.383%**{.0.376%F* -0.372%** -0.320%** | -0.333*%** -0.354%** .(352%**

[0.00776] | [0.00974] [0.00664] [0.00486] | [0.00988] [0.00936] [0.00673] | [0.0106]

[0.0103]  [0.00615] i [0.00781] [0.0107]  [0.0139]
In(fEZEEH. 2012) 0.138*** : 0.105*** 0.105*** 0.109*** : 0.177*** 0.135%***

0.0909***: 0.149*** 0.168*** 0.198*** : 0.140*** 0.139*** (.135%**
[0.00864] : [0.00734]  [0.0109]  [0.0109] { [0.00954] [0.00865] [0.0127] i [0.00776]  [0.0124]

[0.0129] | [0.00776] [0.0103] [0.0150]
In(HEES. 2016) -0.883%** { -2.228*** -2.997*** -1 T81*** : -1.998%** -3.622%** -2.317*** -0.62 -0.9 -1.236%*%* | -0.601 0.268 -8.451**
-In(&EES, 2012) [0.281] [0.438] [0.466] [0.490] [0.421] [0.466] [0.472] [0.443] [0.545] [0.453] [0.425] [0.533] [3.652]
Obs. 149,782 49,789 50,659 38,435 44,099 41,779 35,933 39,139 41,941 41,500 90,636 40,058 19,088
Adj. R2 0.146 0.178 0.183 0.143 0.17 0.169 0.167 0.177 0.179 0.137 0.139 0.157 0.155
Year F.E O O O O O ©) ©) ©) @) O O O O
Industry F.E ©) ©) O O O O O O O ©) O ©) O

Ho Yy TV ELEEANSE, EAREIIK = (EEEARRGEE /EEERE) . /N 3k (OLS) < X 2 H#ERF, FEIMMNEC T (3 A
R, JIP E¥ENFETZ 7 RAX—L T3,
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(d) BEAREEIR

Dep. Var.: In(EXE£LLEE, 2016) g5 A E M FHES TFP REES (1)
-In(EXEEE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(kZxE, 8, 2016) -1.599** | -2.266**  -1.199 -1.604 -1.910* -0.907  -3.321***{ -2.330** -2.352**  -0.313 -1.991*  -2.804***  0.433
[0.776] [0.978] [1.062] [1.547] [1.069] [1.002] [1.181] [1.139] [1.137] [1.419] [1.042] [1.034] [1.915]
In(2GDP. 2016) 0.379%** | 0.482*** 0.181 0.276** | 0.526***  (.248 0.243** | 0.402***  0.194 0.182* | 0.573***  (0.163 0.319*
-In(lRGDP, 2012) [0.0621] i [0.115] [0.122] [0.112] [0.0997]  [0.151] [0.120] i [0.0990]  [0.117] [0.107] [0.102] [0.107] [0.174]
In(BEXESLE, 2012) -0.345%** | -0.366%** -0.369%** -0.334%** | -0,389%** -0,389%** -0.384%** |-0.372%** -0.391**k* -0.359%**;-0340%** -0.359%** -0.353***
[0.00868] i [0.0103] [0.00695] [0.0107] | [0.0107]  [0.0106] [0.00761] i [0.0102]  [0.00887] [0.00931] i [0.00972] [0.00992]  [0.0114]
In(fE3EE%, 2012) -0.00576 {0.0303*** -0.0118  -0.0213* i 0.114*** (0.0579*** -0.0752***: 0.0196*  0.0196 0.016 0.00327 -0.012  -0.0402***
[0.00977] | [0.0109]  [0.0125]  [0.0120] : [0.00803] [0.00834] [0.0154] i [0.0109]  [0.0122]  [0.0150] i [0.00882] [0.0118]  [0.0120]
In(BEE%. 2016) -3.602%** | -3 502%** -3 876*** -3523%xk | D AGTH*Fk 3 7Gxk (0,869 |-2.831*k* -2 104%*k* -2.823%*kx:.3633*F* (199 -4.773
-In(BEE®, 2012) [0.505] [0.525] [0.600] [0.717] [0.383] [0.486] [0.603] [0.478] [0.668] [0.468] [0.468] [0.480] [3.370]
Obs. 130,170 45,833 45,870 29,585 43,965 41,466 34,427 38,144 41,271 40,488 79,636 34,417 16,117
Adj. R2 0.147 0.167 0.163 0.131 0.191 0.184 0.164 0.177 0.188 0.153 0.142 0.157 0.155
Year F.E O O O O O @) O O O O O O O
Industry F.E O O O O @) @) @) @) @) @) O O O
i X 2 HERE, FEINAECE (2 E AR e

&y T ELEERE, EARESHEK=
M7, JIP EENETr 722 —L T3,
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(e) TEHEK

Dep. Var.: In(ft &%k, 2016) SEh A EEE THHES TFP SEEE (8)

-In(fEEEH. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) 2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)

In(%k%E=R, 8, 2016) -0.122 | -0.501**  -0.207 0.267 1-0.900%** -0.955%** (0517 -0.376 -0.0633 0.528 -0.0263  0.513* 0.486*
[0.173] [0.248] [0.240] [0.347] [0.311] [0.288] [0.338] [0.300] [0.328] [0.356] [0.186] [0.290] [0.254]

In(EGDP, 2016) 0.0812***! 0.124*** 0,0884*** (.0555* | 0.138*** 0.105***  -0.0158 | 0.139*** (.0608* 0.058 | 0.218***  -0.0333 0.0128
-In(BGDP, 2012) [0.0223] | [0.0430]  [0.0217]  [0.0293] : [0.0419]  [0.0287]  [0.0275] i [0.0375]  [0.0323]  [0.0390] | [0.0232]  [0.0342]  [0.0510]
In(fE2EE4#. 2012) -0.0357***{0.00724** -0.0298*** -0.0902*** | -0.0383*** -0.0416*** -0.110*** |-0.00921** -0.0303*** -0.0785*** i -0.0382*** -0.0307*** -0.0387***
[0.00390] | [0.00341] [0.00419] [0.00560] | [0.00377] [0.00321] [0.00689] i [0.00351] [0.00307] [0.00508] i [0.00423] [0.00424] [0.00503]

In(B{E&<%. 2016) -0.209** | 0.0658 -0.203 -0.116 0.0725 -0.203  -0.492%**: -0.0757  -0.339%* -0.809%** | -0.254%* 0.199 1.346
-In(RIEES., 2012) [0.0797] [0.126] [0.146] [0.162] [0.148] [0.141] [0.138] [0.140] [0.161] [0.117] [0.111] [0.130] [1.254]
Obs. 300,220 83,088 90,904 92,728 67,274 67,713 71,839 50,370 53,146 55,997 188,913 75,565 35,742

Adj. R2 0.014 0.007 0.012 0.045 0.019 0.024 0.069 0.007 0.016 0.045 0.015 0.013 0.017

Year F.E @) O O O O O O O O @) O O O

Industry F.E @) @) @) @) O O O @) @) @) @) O O
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(f) Et:BH
Dep. Var.: In(Ett 5%, 2016) e A EEE THHES TFP SEEE (8)
-In(EfL &%k, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10 (11) (12) (13)
In(RZEE, B, 2016) 0.448 -0.0875 0.357 1.955%%* -0.307 0.39 1.627*** 0.267 0.22 1.426%** 0.602* -0.418 0.554
[0.285] [0.383] [0.320] [0.449] [0.423] [0.433] [0.367] [0.445] [0.462] [0.498] [0.345] [0.554] [0.557]
In(\EGDP., 2016) 0.0647** 0.0587 0.0714* 0.151*** i 0.129** 0.0591 0.00232 i 0.0879** 0.0493 0.128** | 0.146*** 0.0603 0.0385
-In(BGDP, 2012) [0.0307] [0.0425] [0.0390] [0.0506] [0.0530] [0.0436] [0.0510] [0.0409] [0.0451] [0.0515] [0.0540] [0.0539] [0.0873]
In(EEH-E%4. 2012) -0.265%** | -0.304*** -0.288*** -0.290*** :-0.308*** -0.287*** -0.285%** :-0.302*** -0.270*** -0.259*** | -0.265*** -0.265*** -0.275%**
[0.00851] i [0.0116] [0.00890] [0.00671] i [0.0117]  [0.00883] [0.00905] i [0.0133] [0.00824] [0.00772] i [0.00982] [0.00967] [0.00987]
In(fEZEEH. 2012) 0.283*** : 0.352*** (0.299*** (0.239*** | 0.380*** 0.310*** 0.232%** | 0.352*** (0.301*** 0.247*** : 0.277*** (0.294*** (.299***
[0.0125] [0.0169] [0.0155] [0.0123] [0.0174] [0.0144] [0.0151] [0.0184] [0.0141] [0.0135] [0.0139] [0.0145] [0.0128]
In(HIEE®. 2016) -0.693*** | -0.782%** -1.261*** -1.439%** 0.0993  -0.934%** -0.894*** : -0.483*** -1.242%** -]1.635%** | -0.614*** 0.0175 0.114
-In(REES. 2012) [0.156] [0.164] [0.211] [0.282] [0.222] [0.237] [0.190] [0.175] [0.199] [0.315] [0.195] [0.224] [2.069]
Obs. 173,744 60,258 59,069 36,521 58,121 57,996 47,873 40,832 43,078 37,860 109,797 43,560 20,387
Adj. R2 0.093 0.105 0.106 0.116 0.108 0.106 0.11 0.105 0.095 0.098 0.094 0.093 0.096
Year F.E @) O O O O O @) @) @) @) O O O
Industry F.E @) O O O O O @) @) O O O O O
Ty IFELEEMZE, Nk (OLS) i X 2HEEE, FEIMANECT (LTI ERZ2Z, JIP EENH T FAX—L T3,
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(g) ERIFREZEFE
Dep. Var.: In(BREFEESH. 2016) HEE EM FiHES TFP REES (8)
-In(ERRSREE S . 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(kZxE, 8, 2016) -1.155%%% 1 -0.684  -2.074*%**  -1.012 | -1.378** -2.868***  -1.082 -0.919 -1.568 -0.938 -1.171%  2.416***  1.963*
[0.410] [0.638] [0.719] [0.709] [0.580] [0.640] [0.720] [0.718] [0.983] [0.620] [0.634] [0.862] [1.041]
In(EGDP. 2016) 0.0587 | 0.260***  0.0389  -0.179** | 0.0864 0.0257 -0.035 | 0.275**  0.0609 -0.096 | 0.216%* -0.223***  -(0.0468
-In(BGDP, 2012) [0.0436] i [0.0952]  [0.0568]  [0.0786] i [0.0738]  [0.0645]  [0.0840] | [0.129]  [0.0772]  [0.0702] i [0.0868]  [0.0476] [0.127]
In(BERFE£ S5, 2012) -0.378%** | -0.420%** -0.412%** -0.413%** | -0.454%** _0.429%** -0.422%*%* | -0.416%*%* -0.396*** -0.391*** | -0.367*** -0.394%** -0.412%**
[0.0114] | [0.0184]  [0.0133] [0.00958] { [0.0187]  [0.0130] [0.00787] | [0.0194]  [0.0148]  [0.0105] | [0.0124]  [0.0134]  [0.0157]
In(fE3E%, 2012) 0.220%** | 0.266*** 0.278*** 0.280%** | 0.274*** (0.285%** (0.303*** | 0.261*** 0.266*** (0.252%** | 0.214%** (.232%** (,233%**
[0.00914] | [0.0100]  [0.0123]  [0.0116] | [0.0112]  [0.0115]  [0.0138] | [0.0105]  [0.0117]  [0.0133] | [0.00737] [0.0119]  [0.0170]
In(REES. 2016) 0.706%* | 1.206%** 2,010%** 1,081*** | 1.,739**%* 3,092*** (0.906*** | 1.479*** 2056*** 1.502*%** | 0.0152 0.797  7.310%*
-In(REES. 2012) [0.272] [0.322] [0.330] [0.294] [0.299] [0.235] [0.280] [0.426] [0.412] [0.238] [0.327] [0.602] [2.523]
Obs. 111,251 31,400 37,465 30,488 29,279 36,956 36,088 20,648 26,358 29,528 70,453 28,052 12,746
Adj. R2 0.164 0.194 0.184 0.159 0.213 0.199 0.167 0.192 0.179 0.16 0.158 0.174 0.182
Year F.E @) O O O O O O O O O O O O
Industry F.E @) @) @) @) @) O O O O @) @) @) O
ato FEIMPNECT |3 A e
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(h) @%FELEN (InTFP)

Dep. Var.: HEE EM FiHES TFP REES (8)
In(TFP, 2016)-In(TFP, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10 (11) (12) (13)
In(kZxE, 8, 2016) 0.109 1.484%** 0.574* -0.119 1.408* 0.768 -0.373 1.066** -0.00821 -0.541 1.761** 1.127 -0.321
[0.568] [0.418] [0.305] [0.562] [0.710] [0.574] [0.888] [0.407] [0.164] [0.341] [0.737] (0.803] [1.518]
In('EGDP, 2016) -0.0694 -0.0317 -0.0781**  0.0111 -0.149* -0.134*%  0.304*** | 0.00593 -0.0396***  0.0357 0.136 -0.242%** 0.0135
-In(\RGDP, 2012) [0.0720] i [0.0555] [0.0362]  [0.0615] { [0.0839]  [0.0725]  [0.0863] | [0.0581]  [0.0140]  [0.0420] [0.101] [0.0825] [0.181]
In(TFP, 2012) -0.506*** i -0.795%** -0.912*** -0.810%** :-0.602*** -0.651*** -0.570%**:-0.844*** -0.956%** -0.809***:-0.485%** -0.548*** -0.559%**
[0.0116] | [0.0108] [0.00416] [0.00516] { [0.0101] [0.00923] [0.0103] i [0.00836] [0.00205] [0.00545] | [0.0112]  [0.0116] [0.0210]
In(feZEH%, 2012) 0.0548%***: -0.0486*** -0.0334*** -0.00749*:0.0759*** 0.0279*** -0.0424***: -0.0231*** 0.00724*** (0.0551***:(0.0595*** (0.0510*** 0.0613***
[0.00375] | [0.00298] [0.00315] [0.00434] i [0.00570] [0.00717] [0.00847] i [0.00325] [0.00139] [0.00240] : [0.00365] [0.00467] [0.00936]
In(RfEE<. 2016) 2.524*** 1 1.180***  0.324**  -0.508* : 1.816*** 0.942** 0.351 0.846***  0.374*** -0.167 | 2.379%**  -0.911* 2.637
-In(REEE. 2012) [0.250] [0.155] [0.134] [0.269] [0.205] [0.351] [0.375] [0.159] [0.0819] [0.128] [0.303] [0.479] [2.421]
Obs. 97,426 37,678 38,278 21,470 34,049 32,224 24,644 31,107 34,605 31,714 58,450 26,370 12,606
Adj. R2 0.273 0.595 0.792 0.603 0.358 0.389 0.306 0.689 0.926 0.628 0.26 0.295 0.301
Year F.E O O O O O O O O O O O O O
Industry F.E O O O O O O O O O O O O O
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s A1 BREESLALE~ 7 +—<vROEL GERLEE)

(a) 57 fB) A 14

Dep. Var.: In(FEEEM. 2016) e EME FigES TFP BEES (8)
-In(HEIEENE. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12) (13)
In(kFEXE, B, 2016) -1.197%%* 0.0518  -0.395%**  1.164** 0.0922 -0.903 -1.680** -0.5637  -1.291%*%* -1.100%*** | -3,187*** -0.531 -1.239%*
[0.384] [0.254] [0.0874] [0.434] [0.437] [0.541] [0.671] [0.459] [0.248] [0.364] [0.426] [0.377] [0.514]
In('EGDP. 2016) 0.328*** : 0.110*** 0.0376*** 0.145*** | 0.265*** 0.265*** 0.313*** | 0.162*** (0.151*** (0.235*** ! -0.0402 0.536*** 0.201**
-In(|2GDP, 2012) [0.0446] [0.0216] [0.00739] [0.0369] [0.0479] [0.0410] [0.0282] [0.0256] [0.0196] [0.0271] [0.0472] [0.0644] [0.0762]
In(F@EEM. 2012) -0.311%%* | -0.829*** -0.923*** _0.587***:-0.591*** -0.607*** -0.477***:-0.795%** -0.846*** -0.717***|-0.303*** -0.317*** -0.328***
[0.0242] [0.0122] [0.00693]  [0.0201] [0.0194] [0.0273] [0.0269] [0.0179] [0.0245] [0.0224] [0.0221] [0.0270] [0.0280]
In(feEE$. E. 2012) 0.220*** 0.0129  0.0265*** (0.151*** | 0.103*** 0.0946*** 0.111*** { 0.0372** 0.0553*** 0.104*** ! 0.216*** 0.223*** (.231***
[0.0194] i [0.00805] [0.00247] [0.0114] i [0.0191]  [0.0104]  [0.0259] | [0.0144]  [0.0103]  [0.0166] i [0.0195]  [0.0187]  [0.0210]
In(R{EE<. 2016) 1.386*** | 0.862*** (0.244***  -0.705%* } 1.115*** 0.0633 -0.23 0.557*** -0.0596 -0.421% | 2.093*%** 1.161*** -0.395%**
-In(REES. 2012) [0.399] [0.234] [0.0551] [0.308] [0.375] [0.277] [0.552] [0.170] [0.145] [0.235] [0.485] [0.208] [0.124]
Obs. 1,822,985 590,754 632,304 599,927 348,137 353,628 353,006 287,949 300,355 299,211 985,612 514,271 323,102
Adj. R2 0.146 0.684 0.88 0.413 0.36 0.362 0.235 0.658 0.797 0.54 0.14 0.151 0.16
Year F.E O O @] @) @) @) @) @) O O O O @)
Industry F.E O O O O O @) @) @) O @) O O O
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(b) FaEE

Dep. Var.: In(FEH9ES. 2016) e A EEE THHES TFP REES (8)
-In(EHES. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) 2) (3) (4) (5) (6) @) (8) (9) (10 (11) (12) (13)
In(RZEE, B, 2016) -0.31 0.292 0.528 -0.0801 -0.369 -0.136 1.050%*** -0.538 0.369 -0.0485 -0.0132 -1.289%%  -1,991%%*
[0.548] [0.637] [0.388] [0.613] [0.234] [0.104] [0.348] [0.586] [0.462] [0.484] [0.721] [0.615] [0.557]
In(\BGDP., 2016) 0.221*** | 0.106*** 0.0866*** 0.275*** {0.0843*** (0.00501  0.136*** | 0.137*** (0.123*** (0.247*** 0.0621 0.499%** 0.0387
-In(BGDP, 2012) [0.0306] [0.0338] [0.0286] [0.0248] [0.0307] [0.00414]  [0.0280] [0.0456] [0.0311] [0.0228] [0.0612] [0.0281] [0.0373]
In(FEHEL, 2012) -0.316%** | -0.380*** -0.451*** -0.451***:-0,755%** -0,912*** -0.698*** :-0.357*** -0.391*** -0.408*** |-0.304*** -0.330%** -0.347***
[0.0302] [0.0371] [0.0328] [0.0256] [0.0252] [0.0124] [0.0199] [0.0389] [0.0370] [0.0309] [0.0269] [0.0339] [0.0401]
In(fEEEEH. 2012) 0.115%** :0.0918*** 0.0774*** 0.0354** {-0.0172** 0.0173*** 0.0777***; 0.115%** 0.105*** 0.0686***: 0.119*** (0.114*** (0.110***
[0.0123] [0.0149] [0.0119] [0.0145] [0.00820] [0.00485] [0.0153] [0.0136] [0.0110] [0.0179] [0.0129] [0.0135] [0.0110]
In(HEE®. 2016) 0.72 0.619 -0.0977 -0.68 1.015%**  (.158*** -1.655%** 0.579 -0.301 -0.5 0.837**  0.689*** -0.542%**
-In(RIEE=. 2012) [0.520] [0.456] [0.370] [0.429] [0.301]  [0.0566] [0.192] [0.527] [0.413] [0.394] [0.398] [0.229] [0.103]
Obs. 1,035,189 i 411,116 381,269 207,500 356,878 355,572 322,739 246,460 262,463 239,291 570,554 289,342 175,293
Adj. R2 0.158 0.21 0.285 0.252 0.639 0.882 0.519 0.195 0.243 0.23 0.15 0.167 0.179
Year F.E O O @) O O O O O O @) O O O
Industry F.E @) @) @) @) O O O O @) @) @) @) @)
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(c) EAILLER

Dep. Var.: In(E& 5 ELLEE, 2016) g5 A E M FHES TFP REES (1)

-In(EX%EHLE, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(%k%3%= 8 2016) -2.224%%% { -3,019%**  -1.680** -1.840%** | -1.904%** -1.706* -3.114%* | -3.562%** -2.618*** -1.612** |-2,606*** -4207*** -2.805%**
[0.535] [0.635] [0.710] [0.549] [0.675] [0.951] [1.158] [0.882] [0.756] [0.773] [0.612] [1.146] [0.832]
In(EGDP, 2016) 0.396*** | 0.400*** 0.348*** (0.331%** | 0.495%*%* (.458**%* (.452*** | 0.358*** (.509*** (0.549%** | 00961  0.630*** (.378***
-In(lRGDP, 2012) [0.0895] i [0.0823]  [0.0897]  [0.0703] [0.102] [0.139] [0.106] [0.106] [0.102] [0.123] | [0.0778]  [0.138]  [0.0680]
In(EASELLZE, 2012) -0.324%%* | .0.375%** -0.383*** -0.347*** | -0.343%** _0367*** -0.381***{-0.379%*%* -0.365*** -0.314%** | -0.307*** -0.342%** -0.355%**
[0.0355] | [0.0287]  [0.0347]  [0.0322] { [0.0272]  [0.0309]  [0.0301] | [0.0305]  [0.0345]  [0.0307] : [0.0356]  [0.0351]  [0.0342]
In(feEE4#. 2012) 0.0766%**:0.0421***  0.0131 0.0134 i0.0968*** 0.0513**  0.0197 :0.0932*** 0.0925*** 0.0893** i 0.0660*** 0.0904*** (.0909***
[0.0206] | [0.0129]  [0.0207]  [0.0320] { [0.0213]  [0.0252]  [0.0369] | [0.0124]  [0.0215]  [0.0359] | [0.0227]  [0.0185]  [0.0178]

In(R{EE<S. 2016) -1.806%** | -3.501%** -3.402%** -1 891%** | -3 466%** -3455%k* -3 354%kx | D QAGKkx D B@Gkkx D [OTHE* i D 157*¥* (519 -0.719*
-In(REES. 2012) [0.245] [0.454] [0.446] [0.345] [0.517] [0.386] [0.424] [0.292] [0.234] [0.381] [0.383] [0.469] [0.379]
Obs. 1,072,504 | 389,130 360,709 257,667 | 256,137 235576 211,699 | 253,732 260,821 253,228 | 578532 309,523 184,449

Adj. R2 0.143 0.181 0.179 0.145 0.167 0.18 0.175 0.185 0.183 0.137 0.131 0.157 0.164

Year F.E O O O O O O O O O O @) O O

Industry F.E O @) @) @) @) @) O O O O @) O O

Iy IV IRRERARE, EAGEIR = (EEEARMEAE /MR R
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(d) BEAREEIR

Dep. Var.: In(EXE£LLEE, 2016) g5 A E M FHES TFP REES (1)

-In(EFEELLER, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(%k%3%= 8 2016) -2.301%%% § -3,014%**  -2,065%* -2.909%** | -2,794%** -2 5OG*** ] A3k | D 9QTHk*  _F T3xkx D J2G** | -352Q%kx _35I5HEx ] THEHH*
[0.818] [0.928] [0.835] [1.025] [0.620] [0.728] [1.054] [0.969] [0.787] [0.937] [0.757] [0.983] [0.641]
In(EGDP, 2016) 0.223** | 0.292%**  0.241**  0.199%* | 0.282***  (0.304** 0.305*** | 0.221** 0.331*** 0.265** | 0.0428 0.262*  0.279%**
-In(lRGDP, 2012) [0.0854] i [0.0913] [0.105] [0.0864] | [0.0840]  [0.126]  [0.0959] | [0.0845]  [0.106] [0.111] | [0.0958] [0.149] [0.102]
In(BEAELHZE, 2012) -0.313%%* | -0.323*** .0.337*** -0.320%** | -0.371%** -0.391%** -0.376%** | -0.343%*%* -0.362*** -0.337***:-0.294%** -0.336%** -0.348***
[0.0303] : [0.0287]  [0.0331]  [0.0293] } [0.0284]  [0.0311]  [0.0273] | [0.0302]  [0.0328]  [0.0281] : [0.0283]  [0.0315]  [0.0329]
In(fE3EE#, 2012) -0.101%** | -0.0856*** -0.106*** -0.0729*** | 0.000425 -0.0695*** -0.147*** i .0.0805*** -0.0871*** -0.0781**:-0.0999*** -0.103*** -0.107***
[0.0173] | [0.0160]  [0.0197]  [0.0250] i [0.0119]  [0.0223]  [0.0387] | [0.0193]  [0.0211]  [0.0295] | [0.0186]  [0.0160]  [0.0152]

In(B{EE%. 2016) -3.501%%* | -3.914%%*k 3 117*** -2 G43*** | 3 @H5¥** D TEIRK ] JILwk* | .3 307**k* -2241%*F* -2 305%**-3667F**  -0.182 -0.329
-In(RIEES. 2012) [0.683] [0.789] [0.544] [0.538] [0.552] [0.271] [0.466] [0.722] [0.546] [0.415] [0.621] [0.509] [0.498]
Obs. 784,100 | 325,698 279,159 146,945 | 254,753 231,691 201,626 | 246,466 253,997 243,430 | 430,175 223,319 130,606

Adj. R2 0.137 0.15 0.153 0.136 0.188 0.195 0.173 0.165 0.179 0.153 0.124 0.153 0.161

Year F.E O O O O O @) @) O O O O O O

Industry F.E @) O O O O @) @) @) @) @) @) O O

&y IVIRIEELEE N, EAESE = (BEEERRIMENE/ E&R%), R/ _3E (OLS) 1< X 2 #EEF, FHINNECT 13 (A
R, JIP E¥ENFETZ 7 RAX—L T3,
HE [ v 2 -BEF ) KOS TRiFe vy 2-iE8F#E] X 0 FE51EK
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(e) TEHEK

Dep. Var.: In(ft &%k, 2016) SEh A EEE THHES TFP SEEE (8)

-In(fEEEH. 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low

(1) 2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)

In(R%E, 2, 2016) 0.204 0.312 0.0787 0.138 0.145 0.177 0.409* | 0.564** 0.621*** (0.778*** | -0.187  0.521** 0.2
[0.216] [0.227] [0.240] [0.313] [0.143] [0.189] [0.210] [0.271] [0.188] [0.153] [0.210] [0.223] [0.220]

In(EGDP, 2016) 0.0902*** ! 0.156*** 0.0969*** 0.0450%** 0.133%** (0.152**%* (.124*** | 0.149*** (.113*** 0.0901***i0.0894*** 0.0966***  0.0475
-In(BGDP, 2012) [0.0147] | [0.0242]  [0.0157]  [0.0134] : [0.0154]  [0.0218]  [0.0188] i [0.0215]  [0.0194]  [0.0184] i [0.0205]  [0.0152]  [0.0287]
In(fe£E#, 2012) -0.109%** | -0.0767*** -0.0961*** -0.151%** | -0,126%** -0.142%** -0.195%** { 0,0785*** -0.103*** -0.148*** : -0.109*** -0.108*** -0.111%**
[0.0137] | [0.0133]  [0.0135]  [0.0187] | [0.0203]  [0.0137]  [0.0215] | [0.0115]  [0.0156]  [0.0172] | [0.0138]  [0.0136]  [0.0146]
In(REE<. 2016) 0.107 0.176 0.199*%  0.245** | -0.0689 0.0728 0.0513 0.13 -0.0031 -0.124 1§ 0.330%**  0.131 -0.101%*
-In(REES. 2012) [0.0952] [0.144] [0.101]  [0.0996] i [0.127]  [0.0868]  [0.0724] i [0.150]  [0.0975]  [0.0959] | [0.0745]  [0.199]  [0.0465]
Obs. 2,611,581 | 715,063 756,922 772,482 | 438,522 443,049 456,680 | 338,900 346,645 350,634 | 1,456,923 714,531 440,127

Adj. R2 0.056 0.033 0.047 0.08 0.073 0.093 0.144 0.036 0.058 0.091 0.055 0.056 0.06

Year F.E @) @) O O O O O O O @) O O O

Industry F.E @) @) @) @) O O O O @) @) @) O O

Iy IV IRRERAE, RN 3k (OLS) o X 2 #fEat. NS I3 mEEREfR 2, JIP FE3E T
[Ed 2 v o 2 -EEERE] RO T2 v ¥ 2-mEF#E) X0 FEFX
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(f) IEH:E%

Dep. Var.: In(Ett 5%, 2016) e A EEE THHES TFP SEEE (8)
-In(EfL &%k, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10 (11) (12) (13)
In(sk%xR, B, 2016) 1.059%** | 1.100*** 1.290*** 1.506*** : 0.908***  0.940*  1.394*** : 1.147** 1519%** ]1.389** -0.139 -0.0587  1.064***
[0.369] [0.357] [0.463] [0.498] [0.313] [0.478] [0.354] [0.465] [0.407] [0.524] [0.354] [0.214] [0.243]
In('2GDP, 2016) 0.138*** | 0.160*** 0.141*** (0.113*** | 0.165*** 0.140*** 0.182*** | 0.144*** (0.167*** 0.161*** : -0.00504 0.224*** (.225***
-In(BGDP, 2012) [0.0257] [0.0344] [0.0172] [0.0304] [0.0318] [0.0364] [0.0258] [0.0429] [0.0222] [0.0329] [0.0416] [0.0240] [0.0406]
In(EEH-E%. 2012) -0.260%** | -0.287*** -0.286*** -0.311***:-0.286*** -0.290*** -0.302*** :-0.288*** -0.281*** -0.286*** | -0.259*** -0.268*** -0.273***
[0.0167] [0.0167] [0.0210] [0.0171] [0.0157] [0.0162] [0.0169] [0.0171] [0.0213] [0.0154] [0.0154] [0.0198] [0.0172]
In(fE3EER. 2012) 0.192%** | 0.240***  0.207*** 0.182*** | 0.265*** 0.214*** (0.165*** | 0.262*** 0.236*** (0.183*** : 0.182*** (0.205*** (.221***
[0.0260] [0.0302] [0.0342] [0.0254] [0.0206] [0.0359] [0.0366] [0.0275] [0.0295] [0.0295] [0.0230] [0.0314] [0.0309]
In(HIEES. 2016) -0.367* | -0.449** -0.723***  -0.493* 0.118 -0.27 -0.488* -0.275 -0.817***% -0.836*** | 0.254** 0.578** 0.391**
-In(REES. 2012) [0.199] [0.193] [0.253] [0.256] [0.256] [0.192] [0.246] [0.258] [0.227] [0.246] [0.121] [0.282] [0.166]
Obs. 1,006,726 i 400,150 330,035 167,746 344,172 313,617 242,499 242,173 234,985 187,126 569,500 274,063 163,163
Adj. R2 0.1 0.107 0.113 0.124 0.106 0.114 0.127 0.106 0.109 0.113 0.099 0.104 0.106
Year F.E @) @) @) O O O O O @) @) @) O O
Industry F.E @) O @) O O O O O @) @) @) O O

oy I IERLE R, SNk (OLS) i
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(g) ERIFREZEFE
Dep. Var.: In(BRISHEES . 2016) g5 A E M FHES TFP REES (1)
-In(ERRSREE S . 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12) (13)
In(kZxE, 8, 2016) 0.36 0.615  -0.482***  (0.125 0.35 -0.518 0.0852 1.092%* -0.205 0.329 1.155%*%*  ]1.592%*x ] 029%*
[0.219] [0.456] [0.162] [0.414] [0.408] [0.478] [0.319] [0.415] [0.281] [0.254] [0.409] [0.348] [0.450]
In(BGDP, 2016) 0.00526 0.0449 0.0378 0.00281 -0.016 0.0219 0.0366 0.0145  -0.00876  0.00306 | 0.127** -0.123**  -0.0858
-In(BGDP, 2012) [0.0365] | [0.0598]  [0.0281]  [0.0370] : [0.0687]  [0.0371]  [0.0420] : [0.0651]  [0.0621]  [0.0348] i [0.0510]  [0.0596]  [0.0649]
In(BERFE£ S5, 2012) -0.390%** | -0.456*** -0.439%** -0.448*** | -0503%** -0.467*** -0.413%*%* {-0.476%%* -0.449%** -0.A434%** | -0.381*%** -0.401%** -0.428%**
[0.0347] i [0.0465]  [0.0401]  [0.0340]  [0.0226]  [0.0352]  [0.0487] i [0.0350]  [0.0287]  [0.0312] : [0.0318]  [0.0402]  [0.0409]
In(feE&#, 2012) 0.224%** | 0.268*** 0.307*** 0.297*** | 0.299%** (.319*** (0.283*** | 0.277*** 0.306*** 0.310%** | 0.226%** (0.228*** (.228***
[0.0160] | [0.0284] [0.0163]  [0.0238] | [0.0240]  [0.0202]  [0.0282] | [0.0211]  [0.0122]  [0.0184] | [0.0173]  [0.0198]  [0.0208]
In(REES. 2016) 0.867*** | 1,133%** 1 637*** 1.262%** | 1.669*** 1.818**%* 1,137*** | 1.340*** 2.063*** 1.388*** | (0.323* -0.0397 0.153
-In(REES., 2012) [0.283] [0.380] [0.467] [0.328] [0.496] [0.362] [0.285] [0.468] [0.542] [0.482] [0.161] [0.277] [0.162]
Obs. 735,394 | 232,496 254,261 171,560 | 183,851 216,033 237,571 | 127,707 156,553 172,989 | 424,454 195890 115,050
Adj. R2 0.163 0.212 0.185 0.156 0.23 0.205 0.154 0.228 0.201 0.161 0.154 0.17 0.19
Year F.E O O O O @) O O O O O O O O
Industry F.E O @) @) @) @) @) O O O @) O O O
(OLS) I & 25T, FEIMPIECT 1L a AR
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(h) @%FELEN (InTFP)

Dep. Var.: FBEENE TigES TFP REES (1)
In(TFP, 2016)-In(TFP, 2012) Top Middle Bottom Top Middle Bottom Top Middle Bottom High Middle Low
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10 (11) (12) (13)
In(kZxE, 8, 2016) -0.616 0.768***  0.791%** 0.546 0.199 -0.467 -0.634 0.33 -0.0826 -0.238 -1.187** -0.059 -0.305
[0.541] [0.223] [0.334] [0.397] [0.434] [0.536] [0.475] [0.292] [0.0981] [0.256] [0.553] [0.501] [0.551]
In('EGDP, 2016) 0.207*** : 0.0361  -0.0433*** -0.000369 ; 0.183*** 0.226*%** 0.207*** {0.0838*** 0.0141** 0.0863***: 0.0548  0.302*** (.115**
-In(\RGDP, 2012) [0.0331] [0.0332] [0.0105]  [0.0333] | [0.0451]  [0.0492]  [0.0275] i [0.0227] [0.00657] [0.0151] | [0.0739] [0.0517]  [0.0471]
In(TFP, 2012) -0.421%%* { -0.747*** -0.864***% -0.759%** | -0.546*** -0.565*** -0.477***:-0.837*** -0.943%** -0.744***:-0.400%** -0.446%*** -0.465%**
[0.0296] i [0.0277]  [0.0210] [0.0144] [0.0265]  [0.0338]  [0.0343] i [0.0144] [0.00637] [0.0143] | [0.0290]  [0.0295]  [0.0324]
In(feZEE#. 2012) 0.0824***: -0.0186** -0.00226 0.0265***:0.0686*** 0.0455***  0.0243 | -0.0168*** 0.0110*** 0.0621***:0.0862*** 0.0803*** (0.0753***
[0.0104] : [0.00884] [0.0113] [0.00697] i [0.0208]  [0.0140]  [0.0204] i [0.00416] [0.00190] [0.00907] | [0.0111] [0.0112]  [0.0102]
In(RE&E<S. 2016) 1.621%** | 1.284***  (0.443** -0.117 i 1.561***  0.500* 0.373 0.797***  0.185*** -0.135 | 1.875%** 0.371 0.534***
-In(REEE. 2012) [0.481] [0.246] [0.185] [0.209] [0.375] [0.275] [0.385] [0.163] [0.0510] [0.104] [0.419] [0.306] [0.194]
Obs. 684,932 300,693 263,148 121,091 227,082 208,556 173,888 221,654 239,225 218,053 373,919 195,837 115,176
Adj. R2 0.205 0.552 0.746 0.583 0.32 0.32 0.226 0.686 0.907 0.577 0.193 0.219 0.228
Year F.E O O O O O O O O O O O O O
Industry F.E O O O O O O O O O O O O O
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