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1. #RENF IR SR
(1) BHHE

Mean SD SD (within)  Min Max N
MW 0.3491 0.0305 0.0176 0.2463 0.4285 564
LP 6.5929 0.1273 0.0390 6.3338 7.0190 564
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(2) HERHHER

(1) FE (2) System GMM
MW -0.0417 -0.8224 *
(0.1147) (0.4319)
LP_, 0.6576 *** 0.8668
(0.0348) (0.1173)
Year FE yes yes
Prefecture FE yes no
R? (within) 0.7786
AR(1) test, p—value 0.000
AR(2) test, p—value 0.869
Hansen J, p—value 0.517
Number of instruments 17
Observations 517 517
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2. NSRRI
(1) ERHEEE

Mean SD SD (within) Min Max N
MW 0.3255 0.0399 0.0198 0.2402 0.4385 99,037
LP 1.0814 0.5873 0.2810 -5.0046 6.0864 85,544
TFP -0.0715 0.5165 0.2858 -6.6912 5.2788 83,898
ROA 0.0418 0.0878 0.0602 -1.0000 0.9881 98,833
Investment —-2.4569 1.5959 1.0244 -10.0018 6.6804 60,123
Capital intensity 1.1494 1.8679 0.4449 -8.3540 7.7948 96,687
Firm size 4.7271 0.6531 0.1618 3.9120 10.0197 99,037

Nonstandard ratio 0.1377 0.1993 0.0836 0.0000 1.0000 99,037

() TMe2EmEh AR ) (BFEESE) D 2001~2018 FEED SRLTF—HF, | ¥ 1 &H
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(2) HERHRER « AEPENE

(O LP 2 LP (3) TFP (4) TFP

MW -0.3408 *x —0.2205 -0.1272 -0.0937
(0.1475) (0.1520) (0.1536) (0.1585)
MW=*Nonstandard —0.7763 ¥k -0.2138
(0.2431) (0.2537)

Nonstandard 0.4389 k% 0.2035 *x
(0.0838) (0.0875)
Yiq yes yes yes yes
Firm size yes yes yes yes
Year FE yes yes yes yes
Firm FE ves yes yes yes
Observations 66,983 66,983 66,182 66,182
R? (within) 0.1372 0.1398 0.1140 0.1153
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= N H A KGEE R OEERE « HRES@E OFE, Yo ITEI A ORTFEME, 1 B3
| FEFTOY TN A,

(3) HEFHRER : FAk - E - EALKE

(1) ROA (2) Investment (3) K/L
MW —0.0817 ¥k —1.5407 *x* -0.1763

(0.0291) (0.7049) (0.1735)
Yo yes yes yes
Firm size yes yes yes
Year FE yes yes yes
Firm FE yes yes yes
Observations 82,527 46,806 80,574
R? (within) 0.0997 0.0299 04134
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(4) H#EEHAER (long-difference)
(1) ALP, 5 (2) ATFP, s (3) AROA, s (4) AK/L, s

AMW, .5 -0.5267 * -0.5323 -0.0788 -0.1704

(0.2722) (0.3200) (0.0635) (0.2124)
Yi-6 yes yes yes yes
AFirm size; -5 yes yes yes yes
Year FE yes yes yes yes
Observations 25,185 24,945 38,590 37,730
R? (within) 0.1106 0.1779 0.0081 0.088

(1) OLS 3. H v aNIFENEIFIR TY T 2 &2 — LT fEUERRZE . * |34 B K% 10%, ALP,
ATFP, AROA, AK/L, AMW, AFirmsize IZWVT 3 H 5 EM OREZE, Yoo 1WA H
D 6 FERTOME, 1 0% 1 FEFTOY 7% H,



