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At 0.8%  —0.4% NA  —6.7% -22% 9.7%| 1682%  —6.1% 14.7% 17.8% 73%  —4.6%
gtk 3.0% -1.3% 77%  -3.3% 04%  —4.1% 252%  -5.9% 7.6% 2.1% 23% —4.8%
ALBds 22%  —1.0% —28% —4.3% 24%  -3.7% 142%  -3.3% 1.9% -1.1% —2.6% -5.5%
PR -01%  -2.5% 27%  -32% -29% -43% 43%  -4.2% -0.5% -3.2% 27%  -5.5%
b pE 1.6% -1.1% 27%  -2.0% -1.8% -2.4% 6.6%  —13% 2.5% 0.6% -24%  -6.0%
g 12%  -1.0% 164% -7.1% -14% -4.8% 58.6%  —8.3% -0.2% 2.0% -28% -3.9%
Pl 0.0% -1.7% 21%  -2.5% -4.6%  —0.4% 42%  -5.0% 1.1% -1.6% —2.1% -52%
h 0.1% -1.7% 14.0%  —6.4% -1.8%  -3.2% 92%  -57% 1.1% -1.8% -0.6% —5.1%
L IES| 03% —1.4% 2.1% 2.4% -5.0%  ~7.4% 114%  —6.5% -7.2% -4.7% -09%  -5.6%
Ju M 14%  —1.1% 5.4% 6.2% -12%  —4.8% 40.3% 3.0% 4.2% 2.6% 1.5%  —5.4%
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14721 11 1 0 4 6 8 —47
15 floffe L 26 35 79 7 12 27 -49
16 B - ARELE, 14 30 35 10 15 22 —48
17 55 - 25T 17 24 45 2 4 11 -36
18 7%V 7"« % - AR - I THK 2 3 10 7 7 8 -23
19 HEI0 T4 1 6 41 1 1 2 -2
20 FIl - B4R - BIA 1 1 6 0 0 0 14
21 B« RREELY, - B 21 14 47 9 22 41 -38
22 2 HLE, 5 14 65 4 7 12 -14
23 fbA Rk 3 9 27 2 7 13 -60
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25 B R AR 8 5 2 1 1 1 -42
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31 £ e L 38 58 97 0 1 1 -53
RHT R AT AEG, 1 9 20 3 6 8 13
3BEAVE A B 3 10 16 0 1 0 -29
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56 % Dt o it F B 6 0 7 10 14 14 -34
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59 Z Ot BLE TR, 16 19 42 10 15 17 -13
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R/3. HEHTHWSIEHOHERERE

gll gl2 InKL tfp MNE  single_unit scalel  scale2  scale3  scale4

gll 1
gl2 0.9984 1
InKL 0.0466  0.047 1
tfp 0.0424 0.0428 -1.0215 1
MNE -0.0027 -0.0027 0.1957 0.0892 1
single_unit 0.0092  0.0089 —0.1592 —0.0698 —0.1838 1
scalel -0.0261 -0.0259 0.056 0.0099 -0.02 -0.1195 1
scale2 -0.0251 -0.0241 0.1352 0.0707 0.2454 -0.1742 -0.1876 1
scale3 —-0.0071 -0.0068 0.0938 0.0522 0.2576  —-0.0845 -0.0559 -0.0297 1
scale4 —-0.0074 —-0.007 0.0838 0.0517 0.2932 -0.0762 —0.0418 —0.0223 -0.0066 1
lwpen —0.0483 -0.0492 -0.0925 -0.0103 -0.0263 0.035 -0.0062 -0.0249 -0.0247 -0.0233
othpen —-0.0205 -0.0208 -0.0786 0.0347 0.0394 0.0051 0.0087 0.0367 0.0243 0.0279
d_h_capital -0.0028 -0.0029 0.04 0.0144  0.0109 0.0003 -0.0068 -0.0017 -0.0013 -0.0027
wage_region —0.0308 -0.0313 0.216 0.214 0.0634  —-0.0703 -0.0078 0.0139 0.0164 0.0252
INP1 0.0045 0.0047 0.0333 0.1077 -0.0034 —0.0119 -0.0219 -0.0176 0.0009 0.0187
OUTI 0.0073  0.0075 0.0671 0.09 0.0007  -0.0128 -0.017 -0.0077 0.0015 0.0057
ITA —-0.0086 —-0.0088 —-0.018 —-0.0089 0.0196 0.0121  0.0009 0.0192 0.0311 0.0415
IwpenXtfp -0.0319 -0.0326 -0.0823 0.2066 -0.0095 0.0233 -0.0034 -0.0092 -0.015 -0.0142
IwpenXmne -0.0123 -0.0123 0.0814 0.0439 0.4596 -0.081 -0.0036 0.126 0.0903  0.0782
IwpenXINP1 —0.0259 -0.0263 -0.0021 0.0759 —-0.0056 0.0097 -0.0166 -0.0158 -0.0077 -0.0057
IwpenXOUT1 -0.0183 —0.0186 0.0339 0.0531 0.0018 0.0019 -0.0148 -0.0126 -0.0065 -0.0013
lwpenXIIA —-0.0182 -0.0186 -0.0481 —-0.0083 -0.0143 0.0204 -0.0036 —-0.0118 —0.0094 -0.0065

Iwpen  othpen d_h_capital wage region INPI OUT1 A IwpenXtfp IwpenXmne iwpenXINP1 iwpenXOUT!I iwpenXIIA
gll
gl2
InKL
tfp
MNE
single_unit
scalel
scale2
scale3
scale4
Iwpen 1
othpen 04585 1
dh.capital  0.0918 0.0325 1
wageregion  0.0952 —0.006 ~ 0.0955 1
INP -0.176 -0.1087 -0.0449  0.3652 1
OUT1 —0.1558 -0.1831 -0.0242  0.3213 0.5657 1
ITA 0.1157 0.1442 -0.0168 -0.1852 —-0.0872 —-0.0124 1
IwpenXtfp 0.9157 0.4364 0.0885  0.1257 -0.1453 -0.132  0.1026 1
IwpenXmne ~ 0.1242 0.0984 0.0285  0.0457 —-0.0191 —0.0142 0.0118 0.138 1
IwpenXINPL ~ 0.4312  0.2313  0.0631  0.3333 0.2783 0.1507 —-0.0818 0.4356  0.0604 1
IwpenXOUTL  0.3848 0.273  0.0543  0.2658 0.1792 0.2163 -0.0634 0.3883  0.0703 0.7789 1
IwpenXlIA ~ 0.5202 0.279  0.0262 -0.0742 —-0.1196 —0.1002 0.5947 0.4782  0.0577 0.0653 0.0691 1
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T4, HEHER (YY) £FFEFHR)

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
HEFE T EERR EEMR EESER EESR EEXR EEMR EESER EESR
&R HAAW S R & > D%
UINAIZ ¢ 2222553 2222553 2222553 2222553 2222553 2222553 2222553 2222553
RIERREL 0.0459 0.046 0.0459 0.046 0.0459 0.046 0.0459 0.046
InKL 0.0248 0.0248 0.0248 0.0248 0.249 0.0248 0.0249 0.0248
[94.92]%#%  [94.86]***  [94.93]*%*  [94.84]***  [94.94]k*k*  [94 85]***  [94,93]k#%  [94 5]k
tfp 0.05 0.0472 0.05 0.0471 0.05 0.0472 0.05 0.0472
[70.60]%**  [59.70]***  [70.60]***  [59.66]***  [70.60]***  [59.76]*%*  [70.59]***  [59.75]%%*
MNE -0.0114 —-0.0058 -0.0115 —-0.0058 -0.0114 —-0.0057 -0.0114 —-0.0057
[6.19]%#%  [=2.93]%**  [-6.20]%¥*  [-2.92]***  [—6.18]***  [-2.89]***  [-6.16]***  [-2.88]%***
Iwpen -0.2032 —-0.3435 -0.203 -0.3258 -0.2005 -0.3316 —-0.2005 -0.3424
[-28.48]##* [—18.61]*** [-28.46]*%** [-18.16]*** [-28.19]*** [—18.53]*** [-28.22]*** [—18.81]%***
othpen 0.0405 0.0421 0.0409 0.0416 0.0418 0.0418 0.0415 0.0406
[5.17 ) [5.35]#* [5.22]* [5.30]%** [5.35]#:k* [5.34 ]k [5.30]%:* [5.19]:
wage_region -0.532 —-0.0518 -0.053 —-0.0523 —-0.0504 -0.0474 —-0.0504 —-0.0479
[-12.91]%%*%  [—12.38]*%** [—=12.90]*** [—-12.56]*%* [—12.36]*** [—11.54]%%* [—12.44]%%* [—]11.83]***
d_h_capital —0.4641 —-0.4635 —-0.4589 —-0.459 -0.4519 —0.4478 —-0.4569 —-0.4595
[4.13]%%%  [—4.12]%*%  [—4.08]%%*  [—4.08]***  [—4.02]%**  [-3.98]%**  [-4.06]***  [—4.09]%***
INP 0.0006 0.0006 0.0006 0.0006
[4.25]* [4.38]** [4.35]** [4. 1]
ouT 0 —-0.0001 0.0001 0.0001
[-0.27] [-0.94] [0.47] [0.50]
A —-0.0011 —-0.0011 —-0.0011 —-0.0011
[3.67]%%%  [=3.62]%*** [—3.68]*#*  [=3.76]***
IwpenXtfp 0.1393 0.1409 0.1381 0.1376
[8.27 ] [8.36]*** [8.22]ksk [8.21 ]
IwpenXmne —-0.2825 —-0.2833 —-0.2841 -0.2809
[—6.99] %3 [—6.98]#3* [=7.01 s [—6.93] %
lwpenXINP -0.0232 —-0.0043
[—5.22]%#* [-1.62]%#*
IwpenXOUT 0.0281 0.0058
[6.10]%** [2.08]#::*
IwpenXIIA 0.0068 0.0071
[3.43]#% [3.69]#+#
single_unit 0.0083 0.0083 0.0083 0.0083 0.0083 0.0083 0.0083 0.0083
[14.22]%%%  [14.28]%%%  [14.22]%%%  [14.26]***  [14.24]%%*  [14.28]*%*  [14.24]%**  [14.29]%**
scale(30<=emp<100)| —0.0985 —-0.0986 -0.0985 -0.0985 —-0.0985 —-0.0985 —-0.0985 —-0.0985

scale(100<=emp<500)

[—122.05]%%% [—122.18]##* [—122.10]*** [—122.16]*** [-122.07]*%** [—122.14]*** [-122.02]*** [-122.13]***

-0.1971

—-0.1973

—-0.1972

-0.1973

-0.1971

-0.1973

—-0.197

-0.1972

[=113.25]%%% [=113.38]*** [—113.33]*** [-113.43]*** [-113.30]*** [-113.40]*** [-113.22]*** [-113.35]***

scale(500<=emp<1000)| —0.2823 -0.2836 -0.2825 -0.2837 —-0.2824 —-0.2836 -0.2822 -0.2834
[-58.73]##* [-59.08]*** [-58.80]*** [-59.11]*** [-58.78]*** [-59.09]*** [-58.71]*** [-59.03]***
scale(emp<1000) -0.3666 -0.3682 -0.3671 —-0.3685 -0.3669 —0.3683 —-0.3664 -0.3679
[-38.08]##* [-38.22]*%** [-38.13]*** [-38.20]*** [-38.11]*%** [-38.26]*** [-38.05]*** [-38.22]***
_cons 0.2182 0.2106 0.2078 0.2049 0.1934 0.1764 0.2032 0.1899
[5.44]%** [5.22]*** [5.26]*** [5.17]%** [4.90]*** [4.46]%** [5.07]%** [4.75]%**
PEHEY I — Yes Yes Yes Yes Yes Yes Yes Yes
Y — Yes Yes Yes Yes Yes Yes Yes Yes
NI tiETH 5.,
ok kI ZNZENHEAKAEE 1%, 5%, 10%0%2EKT,
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Model 9 Model 10 Model 11 Model 12 Model 13 Model 14 Model 15 Model 16
HEFI T EERR EESR EER EEMER EESER EESR EESR EERR
B2 NVT 4TI =5 A T DIRFEREE
BTV 2485818 2485818 2485818 2485818 2485818 2485818 2485818 2485818
PERREL 0.528 0.5283 0.528 0.5282 0.5279 0.5282 0.5279 0.5282
InKL 0.0254 0.025 0.0254 0.025 0.0254 0.025 0.0254 0.0251
[42.96]*%**  [42.36]*%**  [42.97]***  [42.35]***  [42.98]***  [42.35]*%** [43.03]*%** [42.4]1]***
tfp 0.0782 0.0577 0.0782 0.0576 0.0781 0.0577 0.0782 0.0578
[49.70]%**  [33.16]*%*  [49.72]***  [33.12]%#*  [49.65]***  [33.19]%**  [49.70]***  [33.2]]#**
MNE 0.0819 0.0616 0.0821 0.0617 0.0823 0.062 0.0824 0.0622
[27.71]%**%  [19.67]*%**  [27.75]**%*  [19.69]*** [27.85]*** [19.80]*** [27.88]*** [19.85]***
Iwpen -0.9104 —1.8463 -0.9092 -1.7218 —-0.889 -1.7213 —-0.8822 —1.8281
[—44.49]#*%* [=37.70]%*%* [-44.43]*** [-36.39]*** [—43.46]*** [-36.56]*** [—-43.14]*** [-38.19]***
othpen 0.0019 -0.021 0.0013 -0.0178 0.0083 -0.0146 0.0121 —-0.0189
[0.10] [-1.10] [0.07] [-0.93] [0.44] [-0.77] [0.63] [-0.99]
wage_region 0.006 0.0171 0.0085 0.0124 0.03 0.0398 0.0402 0.055
[0.55] [1.55] [0.78] [1.13] [2.77]%** [3.66]*** [3.74]%** [5.11]#**
d_h_capital 0.4187 0.4017 0.399 0.3985 0.5117 0.5126 0.5225 0.4968
[1.31] [1.26] [1.25] [1.25] [1.60] [1.60] [1.63] [1.55]
INP 0.0055 0.0056 0.0059 0.0058
[14.25]%**  [14.20]*%**  [15.69]***  [15.14]*%**
ouT 0.0015 0.0012 0.0028 0.0028
[4.03]#** [3.31]#** [8.20]#** [8.17]%**
A 0.0027 0.026 0.0031 0.0028
[3.80]*** [3.58]#** [4.27]%** [3.89]***
IwpenXtfp 0.8673 0.8789 0.871 0.8618
[20.69]*** [21.00]*** [20.86]*** [20.64]***
IwpenXmne 0.853 0.8492 0.8485 0.859
[13.38]%%* [13.38]#** [13.39] % [13.49]#**
IwpenXINP —-0.0603 -0.025
[=5.13] % [=3.25] %
lwpenXOUT 0.0694 —-0.0064
[6.27]%** [-0.85]
IwpenXIIA 0.0506 0.0525
[10.47]%** [11.10]%**
single_unit 0.0091 0.0094 0.0091 0.0094 0.0092 0.0095 0.0093 0.0096
[6.59 ] [6.83 ] [6.60]%* [6.78 ] [6.65]%** [6.83 ] [6.70]%* [6.94 ]
scale(30<=emp<100) | —0.0338 —0.0348 -0.0337 —-0.0345 —-0.0335 —-0.0343 —-0.0335 —-0.0346
[-20.99]#** [-21.65]*** [=20.93]*** [-21.44]*** [-20.81]*%** [-21.31]*** [-20.85]*** [-21.48]***
scale(100<=emp<500) —-0.0875 —0.0888 —-0.0873 —0.0881 —0.0868 —-0.0877 —-0.087 —0.0882
[F31.11]%%* [-31.57]%*%* [-31.02]*** [-31.34]*** [-30.85]*** [-31.17]*%** [-30.89]*** [-31.35]***
scale(500<=emp<1000) | —0.1524 —-0.1502 -0.1517 —0.1489 -0.1508 —-0.1481 —-0.1513 —-0.149
[-24.82]#%*% [-24.60]*** [-24.71]*%** [-24.39]*%** [-2454]%** [-2422]*%** [-24.6]1]*** [-24.35]***
scale(emp<1000) —-0.2233 -0.2184 -0.2221 -0.2165 —-0.2201 -0.2145 -0.2212 -0.2161
[-21.39]#** [-20.96]*** [-21.30]*** [-20.86]*** [-21.07]*** [-20.63]*** [-21.15]*** [-20.74]***
_cons -2.3753 -2.4196 -2.3609 -2.3629 —2.4866 -2.5253 -2.5535 -2.6193
[-22.00]#*%* [-22.39]%%* [-22.12]%** [-22.03]*** [-23.12]*%** [-23.30]*** [-23.84]*** [-24.40]***
FEEY I — Yes Yes Yes Yes Yes Yes Yes Yes
Y I — Yes Yes Yes Yes Yes Yes Yes Yes
FEIMNIZ tfETH 5.,
ik R FZNZNHEKE 1%, 5%, 10%%2 KT,
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+®/5. HEHER (Y'Y 7L BEARIER)

Model 17 Model 18 Model 19 Model 20 Model 21 Model 22 Model 23 Model 24
Bl (FEEBRE) 30 ANAG KUNVERIINS 100 ABL_F500 A | S00ALL 11000 A A
PRt HAZE 8 HAN B E & > B DS
¥ TN 1427168 1427168 568980 568980 196879 196879 18903 18903
HIELREL 0.0219 0.022 0.0271 0.0272 0.0287 0.0288 0.0443 0.0512
InKL 0.0271 0.071 0.0202 0.0201 0.0176 0.0176 0.0074 0.0079
[94.631%#%  [94.53]%** | [36.23]%** [36.13]%** | [16.57]%** [16.52]*** | [1.79]* [1.98]%*
tfp 0.0548 0.0527 0.0469 0.0423 0.0408 0.0368 0.0314 0.0265
[70.06]%%  [60.43]%%* | [29.62]%**% [24.13]%%* | [15.08]%*% [12.38]%%* | [428]%#*  [3.]4]***
MNE -0.0191 -0.0193 0.0065 0.007 0.0011 0.0012 -0.0128 -0.0134
[-2.68]%%%  [-2.46]%* [1.79]* [1.81]* [0.45] [0.44] [-1.94] [-1.93]
Iwpen -0.1357 —0.2443 -0.2661 —-0.4516 -0.2121 -0.4575 -0.4863 -0.4155
[—16.38]%%% [—12.30]%** | [-17.73]%%* [=8.53]%** | [-8.00]*** [-5.80]%** | [-3.21]***  [-0.87]
othpen 0.0553 0.0564 0.0851 0.089 0.0256 0.0213 -0.0061 -0.0308
[5.34] % [5.43] [5.35]%#%  [5.55]%%* [1.27] [1.05] [-0.13] [-0.61]
wage_region -0.045 -0.0438 -0.0539 -0.0565 -0.024 -0.0243 -0.114 -0.115
[<9.24]%5%  [-8.86]*%** | [-6.30]%%* [-6.53]%*%* | [-1.66]*  [-1.66]* | [-2.21]%% [-2.20]**
d_h_capital -0.4996 -0.5004 -0.2888 -0.286 -0.8405 -0.8342 -3.5604 -3.419
[<3.67]%%%  [=3.67]%%* [-1.23] [-1.22] | [-2.10]%%  [-2.08]%* | [-2.83]%%# [—272]%%*
INP 0.0007 0.0007 0.0007 0.0006 0.0008 0.0009 -0.0029 -0.0021
[4.34] % [4.32] [2.11]%* [1.81]* [1.70]* [1.69]* [-1.64] [-1.54]
ouT 0.0001 0.0001 0.0001 -0.0001 0.0001 -0.0001 0.003 0.0013
[0.84] [0.57] [0.27] [-0.32] [0.12] [-0.20] [1.84]* [1.00]
A -0.0011 -0.0011 -0.0005 —0.0004 -0.002 -0.002 -0.0033 -0.0007
[<2.72]%%%  [=2.73]%%* [-0.79] [<0.67] | [-2.62]%** [-2.64]*** | [-1.60] [—0.49]
IwpenXtfp 0.1011 0.2219 0.2301 0.5378
[5.74] [4.32] [3.26] % [1.33]
IwpenXmne 0.0031 -0.0423 -0.0113 -0.0999
[0.02] [—0.47] [-0.20] [-0.31]
IwpenXINP -0.0123 -0.0438 -0.0337 -0.2421
[—2.46]** [—4.65]%* [—1.99]** [—2.31]%*
IwpenXOUT 0.0137 0.0321 0.0303 0.2502
[2.68]%+* [3.64]%+* [1.98]%+* [1.84]*
IwpenXIIA 0.0064 -0.0018 0.0095 -0.293
[2.83] [-0.32] [1.29] [—2.07]**
single_unit 0.0078 0.0078 0.009 0.009 0.016 0.0161 0.0072 0.0086
[10.717%5%  [10.75]%%* | [8.02]%**  [8.04]*** | [8.10]***  [8.12]%%* [1.04] [1.25]
_cons 0.1579 0.1531 0.2363 0.2561 -0.1553 -0.1491 0.3574 0.3453
[2.11]% [2.03]%+ [4.52]%%%  [4.85]k* [-1.42] [-1.36] [1.11] [1.07]
FEHY I — Yes Yes Yes Yes Yes Yes Yes Yes
Y I — Yes Yes Yes Yes Yes Yes Yes Yes
NI tiETH 5.,
wak kI Z N FNHREKYEE 1%, 5%, 10%%ET,
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Model 25 Model 26 Model 27 Model 28 Model 29 Model 30
BiEE (BEXEEB0 100 AL 30 A A 30 AL 100 A
SRS HANEE & > R DAY NIVT 4 TV —=8 4 TORMBER
¥ T IE 10623 10623 1630410 1630410 613950 613950
RIEFREL 0.0583 0.059 0.4726 0.473 0.6651 0.6652
InKL 0.0193 0.0198 0.027 0.0266 0.0169 0.0168
[2.39]** [2.49]%* [34.95]%** [34.54]%** [16.66]*** [16.54]***
tfp 0.0204 0.0253 0.0833 0.0591 0.0552 0.0448
[2.23]** [2.89]%** [40.48]%*** [25.85]*** [19.64]*** [14.55]#%*
MNE -0.0115 -0.0105 0.0147 0.0201 0.037 0.038
[-1.26] [-1.10] [0.88] [1.13] [7.17]%** [6.66]***
Iwpen —-0.4995 0.3045 -1.0706 —2.2436 -0.5975 -1.0154
[-1.88]* [0.44] [-35.43]#%** [-34.87]#** [—19.18]#%** [—11.54]#%*
othpen -0.0166 0.0076 —-0.0697 —-0.0831 0.092 0.0966
[-0.33] [0.14] [-2.11]** [-2.50]** [3.09]%** [3.22]#**
wage _region -0.0697 -0.0697 -0.0307 —-0.0008 0.0311 0.0268
[-1.21] [-1.21] [-1.91]* [-0.05] [1.88]* [1.61]
d_h_capital -1.4119 -1.3748 0.3019 0.2777 —-0.1336 -0.1316
[-1.19] [-1.15] [0.67] [0.62] [-0.27] [-0.27]
INP 0.0021 0.0022 0.0051 0.0054 0.0044 0.0043
[1.91]* [1.98]%* [9.21]#** [9.69]#** [7.17]%** [6.83]%**
ouT -0.0019 -0.002 0.0012 0.001 0.0007 0.0002
[-1.60] [-1.70]* [2.32]%* [2.06]** [1.05] [0.38]
ITA —-0.0042 —-0.0042 0.0042 0.0041 0.0012 0.0013
[-1.90]* [-1.86]* [3.53]#** [3.44]#** [1.04] [1.09]
IwpenXtfp —-0.3983 1.0335 0.4628
[-1.05] [19.91]#** [5.78]%**
IwpenXmne —-0.4045 -0.3923 -0.0743
[-0.94] [-0.83] [-0.52]
IwpenXINP -0.0115 -0.0202 —-0.0984
[-0.19] [-1.19] [-5.16]%#%**
IwpenXOUT 0.0414 0.0787 0.0822
[0.94] [4.84]%** [4.74]%%*
IwpenXIIA 0.0089 0.0728 0.0109
[0.17] [10.95]#** [1.14]
single_unit 0.0174 0.0178 0.0079 0.0082 0.0136 0.0137
[1.27] [1.29] [3.93]#* [4.12]%* [6.36]*** [6.41]***
_cons 0.2831 0.2628 -2.2529 -2.4148 —2.4886 —2.4572
[0.82] [0.76] [—19.32] % [—20.47]#%* [—21.14]#%* [-21.60]%**
FEHY I — Yes Yes Yes Yes Yes Yes
I — Yes Yes Yes Yes Yes Yes
TN tfiETdh 5.
sk k3 2 NN IEKEE 1%, 5%, 10%% 3T



7a =L HARDOHISOEIC S 7 & 8 (§2)

Model 31 Model 32 Model 33 Model 34 Model 35 Model 36
BB (REEER) 100 A LA 1500 A\ ¥id 500 ALL_F 1000 A i 1000 A L4 -
e e NIVT 4T A= 4 T DRMBEER
¥ T IE 210300 210300 19994 19994 11164 11164
REFREL 0.7539 0.754 0.8298 0.8302 0.8751 0.8751
InKL 0.0134 0.0132 0.0104 0.0112 0.0216 0.0217
[8.13]#** [8.05]*** [1.86]* [2.00]** [2.73]%%* [2.76]%***
tfp 0.0385 0.0339 0.0514 0.0568 0.0362 0.0404
[9.23]##* [7.66]%** [4.37]*** [4.29]%** [2.86]*** [3.12]%%*
MNE 0.0246 0.0205 —0.0033 —0.0059 —0.0063 —0.0081
[6.81]*** [5.25]%** [-0.48] [-0.79] [-0.67] [-0.81]
lwpen —-0.2952 —0.5491 —-0.3826 0.5586 —-0.4786 —0.2426
[—6.87]*** [—4.40]%** [-2.20]** [1.34] [-2.31]** [-0.40]
othpen 0.034 0.0331 —-0.0969 —0.0687 —-0.0563 —-0.0336
[1.04] [1.00] [-1.42] [-0.99] [-1.02] [-0.56]
wage_region 0.0616 0.0512 —-0.055 —-0.061 —-0.0622 —-0.0682
[2.71]%* [2.23]#* [-0.98] [-1.09] [-1.12] [-1.23]
d_h_capital —0.0432 —-0.0282 -0.0976 —-0.1831 -1.2991 —-1.3238
[-0.06] [-0.04] [-0.05] [-0.09] [-0.83] [-0.84]
INP 0.0051 0.005 0.005 0.0053 0.0078 0.0077
[5.62]*%* [5.51] %% [2.14]%* [2.38]** [3.97] [4.04] %
ouT 0.0013 0.0008 0.0066 0.0052 -0.0014 —-0.0015
[1.55] [0.89] [2.93] [2.46]** [-1.02] [-1.03]
A 0.0007 0.0006 —-0.0034 —-0.0013 —-0.0047 —-0.0049
[0.53] [0.39] [-1.74]* [-0.79] [-2.18]** [-2.21]**
IwpenXtfp 0.2121 —-0.3364 —-0.2903
[1.99]** [-1.01] [-1.03]
IwpenXmne 0.1785 0.1788 0.2244
[2.50]%* [0.60] [0.68]
IwpenXINP —-0.1205 -0.225 —-0.0096
[—4.07]*** [-2.35]%* [-0.16]
lwpenXOUT 0.0915 0.1681 0.0085
[3.33] [1.69]* [0.17]
lwpenXIIA 0.0295 —-0.2136 0.0187
[2.59] % [—2.24]%* [0.43]
single_unit 0.0191 0.0191 0.0057 0.0063 —0.0046 —0.0053
[5.80]*** [5.80]*** [0.70] [0.77] [-0.25] [-0.30]
_cons -2.527 -2.4537 -2.1098 -2.1023 —-0.7927 —-0.8015
[—16.44]*** [—15.78]#** [—6.00]%** [—6.00]*** [-2.23]** [-2.24]**
FEEY I — Yes Yes Yes Yes Yes Yes
Y I — Yes Yes Yes Yes Yes Yes
NI tfETdh 3,
ok ek ZNZNEBKAE 1%, 5%, 10%%FKT.
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&/6, HEHER (VU7 BREEENITH)

Model 37 Model 38 Model 39 Model 40 Model 41 Model 42 Model 43 Model 44
FEHE BRI Z DAhELEE PRI SE Z DA LGS
EILEE B2 & > B D% NVT 4T H=5 4 TDREFALES
Observations 567982 567982 1654571 1654571 638029 638029 1847789 1847789
R-squared 0.0575 0.0576 0.0452 0.0453 0.5496 0.5497 0.521 0.5213
InKL 0.0213 0.0214 0.0275 0.0274 0.0161 0.0159 0.0297 0.0294
[37.15]%**  [37.32]***  [92.56]%** [92.44]*%**  [13.47]*** [13.29]%**  [43.31]*%** [42.76]***
tfp 0.0361 0.0385 0.06 0.0575 0.0412 0.0388 0.0959 0.0728
[25.26]***  [25.01]***  [72.29]*** [61.26]***  [13.92]***  [12.17]*** [50.43]*** [34.42]%***
MNE -0.0103 —0.0038 —0.0098 —0.0054 0.0778 0.0618 0.0857 0.062
[—3.40]%** [-1.20] [—4.22]%%* [-2.16]** [15.36]***  [11.65]*** [23.50]*** [15.94]***
Iwpen -0.4392 -0.1339 -0.2238 —0.3368 -0.6238 —1.0135 -0.9527 -1.834
[—12.67]*** [-1.62] [-29.97]*%** [-17.09]*%** [-8.18]*** [-6.09]*** [—44.54]*** [-35.00]***
othpen 0.0374 0.0474 —-0.0019 —-0.0019 0.1279 0.1211 -0.5079 -0.478
[3.68]#** [4.60]%#** [-0.14] [-0.14] [5.28]*** [4.87)%**  [—11.77]*** [-10.96]***
wage_region —0.0949 -0.0917 -0.0297 -0.0265 -0.0666 -0.0664 0.0357 0.05
[-9.11]%*%*  [-8.71]***  [-6.65]*** [=5.85]***  [=2.75]%** [=2.71]***  [2.88]*** [4.01]***
d_h_capital —-0.788 —-0.7893 -0.2092 -0.2116 —0.4429 —0.4646 0.8645 0.8181
[=3.21]%%*%  [=3.21]*** [-1.65]* [-1.67]* [-0.68] [-0.71] [2.35]%* [2.22]%*
INP —0.0003 —0.0002 0.0003 0.0004 0.0074 0.0075 0.0042 0.0042
[-1.02] [-0.74] [1.51] [1.88]* [10.73]**%  [10.58]***  [7.41]*¥*%  [7.44]***
ouT 0 0 0.0002 0.0001 0.0027 0.0025 0.0017 0.0015
[-0.01] [-0.10] [0.76] [0.60] [4.93]#** [4.35]%** [2.62]%*** [2.20]**
A -0.002 -0.0019 -0.0013 -0.0013 0.0019 0.0018 0.0034 0.0033
[=3.60]*** [=3.37]***  [-3.40]*%* [—3.39]*%*=* [1.44] [1.37] [3.56]*** [3.39]***
IwpenXtfp -0.2331 0.0985 0.1902 0.8046
[=3.91]*%*=* [5.41]%** [1.77]* [17.55]*%**
IwpenXmne -0.5661 -0.1722 1.234 0.8054
[—5.48]#** [—4.00]#** [8.41] %% [11.23]%%*
IwpenXINP 0.0017 -0.0079 —0.0565 —0.0455
[0.15] [-1.61] [-1.96]** [—3.29]
lwpenXOUT 0.0117 0.0163 0.1049 0.0508
[0.82] [3.45]%%* [3.15]%** [4.17]*%*
lwpenXIIA -0.0216 0.0075 0.0169 0.0556
[-1.14] [3.78]#** [0.43] [11.37]%%**
single_unit 0.0105 0.0105 0.0072 0.0073 0.0149 0.015 0.0066 0.0071
[9.107%#** [9.10]*** [10.74]%%* [10.79]*** [5.61]*** [5.64]*** [4.07]%*%* [4.33]%#%*
scale(30<=emp<100) | —0.1071 -0.1069 -0.096 —0.0961 -0.0294 -0.0297 -0.0372 —0.0384
[—65.47]%%% [-65.33]*** [—102.51]*** [—102.61]*** [-9.05]*** [=9.13]*** [-19.92]*%** [-20.54]%***
scale(100<=emp<500) -0.209 —-0.2089 —-0.1933 —-0.1936 -0.0754 —-0.0755 —-0.0961 -0.0977
[—68.10]*** [-68.05]*** [-90.43]*** [-90.54]*** [—14.58]*** [—14.59]*** [-28.30]*** [-28.78]***
scale(500<=emp<1000) | —0.2988 -0.2991 -0.2713 -0.2729 -0.1221 -0.1212 -0.1772 -0.1735
[—43.32]%** [—43.31]*%* [-38.63]*** [-38.88]*** [—12.65]*** [—12.61]*** [-21.56]*** [-2].17]***
scale(emp<1000) —0.3937 -0.3949 —-0.3299 -0.3315 -0.19 -0.1859 -0.2512 —0.2454
[30.83]##* [=30.93]#** [-20.97]*** [-21.05]%** [—12.78]*** [—12.57]*** [—15.94]*** [—]15.59]%**
_cons 0.5162 0.4941 —0.0486 -0.068 0.3106 0.3086 -2.7124 -2.7817
[8.68]#** [8.21]*** [-1.20] [-1.68]* [2.25]** [2.21]%*%  [=32.14]*** [-32.62]***
FEFEY I — Yes Yes Yes Yes Yes Yes Yes Yes
FEY I — Yes Yes Yes Yes Yes Yes Yes Yes
FEIMNIZ tfETH 5.
ik R FZNZNHEKE 1%, 5%, 10%%2 KT,



7a—r AL HARDOHIRDTERIC S 72 5 T2 (17)

R"7. RECRY

Model 45 Model 46 Model 47 Model 48
BRI AR % & o @A D74y NIVT 4 TV —=8 4 TOREMEEHR
BTV 2222553 2222553 2485818 2485818
ERE 0.046 0.046 0.528 0.528
InKL 0.198 0.198 0.05 0.05
tfp 0.112 0.105 0.044 0.033
MNE -0.013 —-0.007 0.023 0.017
Iwpen —-0.041 —-0.069 —-0.049 —-0.099
othpen 0.012 0.013 0 —-0.002
wage _region -0.085 -0.083 0.002 0.007
d_h_capital -0.01 -0.01 0.002 0.002
INP 0.019 0.02 0.045 0.045
ouT —-0.001 —-0.005 0.013 0.011
A -0.016 —-0.015 0.009 0.009
IwpenXtfp 0.029 0.048
IwpenXmne -0.01 0.008
IwpenXINP —-0.013 —-0.009
IwpenXOUT 0.016 0.01
IwpenXIIA 0.006 0.012
single_unit 0.026 0.026 0.007 0.007
scale(30<=emp<100) -0.277 —-0.278 —-0.023 -0.024
scale(100<=emp<500) —-0.362 —-0.362 —-0.039 —-0.039
scale(500<=emp<1000) —-0.167 —-0.168 —-0.022 —-0.021
scale(emp<1000) —-0.163 —-0.164 —-0.024 —-0.023
FEFEY I — Yes Yes Yes Yes
FEYI— Yes Yes Yes Yes
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