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130 TFP /KPR A BE IR HER, SEARZER—5L

= 1-1 DA F LB EHER

YR REAE 1]
NLERe. e, EREM. REREHRS. BB, FHel
NG | 88N VLA BREEES) B CGER . AWPOIHEAR . AR 55 R0
SWIE. H3EH. BRGS0
S KRB BRIz SORIZHE. BT, . EE. 3EsmIse. R
AU EISE, VR
o =itEL WitE. B, AR, 298 IR, St
S| it medie. 0FR. BB GG, M. (B0 R
X Pk XEgE, Brrtem. AR, Z0RAER, BiEEmEY
B B T EBCN . Bah BB BB . P, Balidrt. 2
AR | ZJisfh NFC s2fF. #fgfgdi. B2B. B2C. C2B. C2C. 020. M. #fE
iz H TR BER. BREACE. BREST . BRERR. BEEFE. B, &
RESCHR . BREIAER. REH . BREER . BT EW. TAZTE. BB,
$F4Rh. Fintech. &RbEHE. SMERl. JFBURIT
% 12 BT XAERHRFUEEER TFP ZMMEEAER (—)
BRO | BEe) | BEe) | BRe | BRe) BHEG) | BRO | e
WAR R & tfp_op tfp_op tfp op tfp_op tfp Ip tfp Ip tp_Ip th Ip
digit wf 0.399%** 0.285%*** 0.338*** 0.318*** 0.556*** 0.451*** 0.381*** 0.359%**
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(0.021) (0.020) (0.024) (0.023) (0.023) (0.021) (0.024) (0.024)
Inemployee 0.079%# 0.067+*% | 0.134%%* 0.136%** 0.348%#* 0.337%%* 0.409%%% | 0.410%**
(0.005) (0.005) (0.004) (0.004) (0.005) (0.005) (0.004) (0.004)
estage 0.019%# 0.007* -0.001* 0.000 0.019%#* 0.007#* -0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1,361 %% 1.434%5% | (.852%%* 0.882%** 1.318%#* 1.385%#* 0.789%*% | (.820%**
(0.031) (0.030) (0.029) (0.028) (0.031) (0.030) (0.028) (0.027)
Ato 0.887%** 0.903*** 0.921%** 0.908*** 0.930%** 0.945%%* 0.981%** | 0,967++*
(0.012) (0.012) (0.013) (0.013) (0.012) (0.012) (0.013) (0.012)
Top5 0.661%** 0.593 %+ * 0.361%** 0.306%** 0.624%** 0.561%+* 0.340%** | 0.285%+*
(0.029) (0.029) (0.026) (0.026) (0.029) (0.028) (0.026) (0.025)
Roa 1.930%#* 2.067*** 1.682%** 1.632%** 1.931##* 2.057%#* 1.666%#* 1.622%**
(0.083) (0.081) (0.072) (0.071) (0.084) (0.081) (0.071) (0.071)
SOE 0.202%# 0.257*% | 0.173%%* 0.163%** 0.159%#* 0.211%** 0.146%* | 0.136%**
(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.009) (0.009)
A BN RIEH] A RIEH] ] RIEH] RIEH] RIEH] L
Al Rz Rz A FE ] s S RIEH] Rz CLE ] L
RN A fi il Sy et S A fi il Ll Ll Sy
BT 4,051 %% 4.056*** 3.870%** 4.149%#* 3.698%** 3.708%** 3.470%%% | 3.750%%*
(0.036) (0.038) (0.056) (0.060) (0.035) (0.037) (0.053) (0.057)
pURI R e s 28,219 28,219 28,219 28,219 28,219 28,219 28,219 28,219
R FI7fE 0.464 0.486 0.602 0.616 0.629 0.643 0.732 0.741
e SRR R, *L R IRORTE 10% 5% 1% 1K BB .
xR 13 ETXAZENBFHERERX TFP MMMEJFER (2)
AR #HA(2) BAL3) (4 BEAL(S) BEAL(6) BAL(T) BEAL(8)
Wi AR RS o tfp ols tfp ols tfp ols tfp ols tfp fe tfp fe tfp fe tfp fe
digit_wf 0.238%** 0. 1144+ 0.292%** 0.275%%* 0.198%** 0.072%%* 0.281%** 0.264%*
(0.022) (0.021) (0.024) (0.023) (0.022) (0.022) (0.024) (0.024)
Inemployee 0.571%** 0.558%** 0.621%** 0.623%** 0.630%** 0.616%** 0.677*** 0.680%**
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
estage 0.020%** 0.007*** -0.002%* -0.000 0.020%** 0.006*** -0.002%* -0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.405%#* 1.484%* 0.919%** 0.946%** 1.416%%* 1.497##* 0.935%** 0.962%#




(0.032) (0.031) (0.030) (0.030) (0.032) (0.031) (0.031) (0.030)

Ato 0.843 %+ 0.862%** 0.860%** 0.848%** 0.832%%* 0.851%+* 0.845%** 0.833%**
(0.013) (0.012) (0.013) (0.013) (0.013) (0.013) (0.014) (0.013)

Top5 0.694%** 0.622%** 0.380%** 0.323%** 0.702%* 0.629%** 0.385%** 0.328%**
(0.030) (0.030) (0.027) (0.027) (0.031) (0.030) (0.028) (0.028)

Roa 1.931 %% 2.080%** 1.703%#* 1.644 %% 1.931%%* 2.082%#* 1.708%** 1.647%%x
(0.084) (0.082) (0.075) (0.074) (0.085) (0.083) (0.076) (0.075)

SOE 0.244%%* 0.305%** 0.201%** 0.190%** 0.255%%* 0.317%%* 0.208%** 0.197%%*
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.010)
B R RS i RS i A fz il Ll A fz il Al Azl Ll
ATk Az Az L Ll Al A gzl SRz Szl
RS KAz s ] s A ] ] s

i 4.433%%% 4.433%%% 4.298%** 4.577%%* 4.526%** 4.504%%% 4.403%** 4.681%%*
(0.037) (0.040) (0.061) (0.065) (0.037) (0.040) (0.062) (0.066)
MG B 28,219 28,219 28,219 28,219 28,219 28,219 28,219 28,219
RTJiE 0.713 0.727 0.783 0.791 0.731 0.744 0.795 0.803

T SRS ARBAREIR, *. AR RIRAE 10%. 5% 1% 17K R

Part2 A4 4405

DN T G AR A B PN PR P IR T RERE I, A B R i 5 SRR R AR A6 vk AN T R AR Bk B T g
FEE N EPE IR RE AL B, DA A BT 1) 45 23 DL S5 B/ 3Rk (WLS) #EAT Her

%o

—. WE—HNEERE

e e — B A T FE R L d gt idx AF 9% R AL B B e dgt idx BEHTREAT 9],
ZERINAR 2-1 MR 2-2 Pon . AARaT UG Y, 35 — B A e R R AU ko Bl 2 )
(s B A AR A 8 3 AR AR

*2-1 HE—HIRF AR RSN EREREFRNEMm (—)

BER(1) BR(2) B(3) B (4) BE(5) BER(6) BER(T) BR(8)

WAR R & tfp_op tfp_op tfp_op tfp_op tfp Ip tfp_Ip tip Ip tp_Ip
L.dgt _idx 0.009%** 0.006%** 0.012%** 0.011%** 0.01 [ *** 0.009%** 0.0]3%** 0.012%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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Inemployee 0.070%** | 0.065%** 0.121%** 0.124%%* 0.334%%% | 0.330%** 0.395%+* 0.397%%*
(0.005) (0.005) (0.004) (0.004) (0.005) (0.005) (0.004) (0.004)
estage 0.017%** | 0.007%** -0.001 0.000 0.017%* | 0.008%** -0.000 0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.425%%% | 1.467*** 0.887%** 0.91 ¥+ 1.384%%% | ].400%%* 0.822%%* 0.848%**
(0.030) (0.029) (0.028) (0.027) (0.030) (0.030) (0.027) (0.027)
Ato 0.918*%** | 0.923%** 0.936%** 0.926%** 0.967*** | 0.972%** 1.000*** 0.989***
(0.012) (0.012) (0.013) (0.013) (0.012) (0.012) (0.012) (0.012)
Top5 0.648%+* | 0.578%** 0.390%** 0.340%+* 0.626%** | 0.562%** 0.368*+* 0.318%+*
(0.029) (0.028) (0.026) (0.026) (0.028) (0.028) (0.025) (0.025)
Roa 1.935%+% | 2,007%%* 1.666%** 1.609%** 1.943%%% | 2,008*** 1.645%%* 1.595%**
(0.079) (0.078) (0.069) (0.069) (0.081) (0.079) (0.069) (0.069)
SOE 0.214%%% | 0.256%** 0.168*** 0.156%+* 0.175%%* | 0.212%** 0.142%%* 0.130%**
(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.009) (0.009)
B R Azl A Az RS i S RS i AR Az RS i Sy
7l Rz RIEH] A s L RIEH] A s ]
R RIEH] CE CLE ] L RIEH] Sy s S
i 3.861%%* | 3.905%** 3.596%+* 3.867+%* 3.431%%% | 3475k 3.195%%* 3.468%+*
(0.037) (0.038) (0.056) (0.060) (0.036) (0.037) (0.053) (0.057)
WG 28,128 28,128 28,128 28,128 28,128 28,128 28,128 28,128
R Tl 0.475 0.493 0.615 0.628 0.638 0.649 0.741 0.749
e S RARTREIRAER, *. BRI IR IRAE 10% 5% 1% 87K F LR .
R2-2 R FUERERNERE RN (D)
R (1) A (2) R (3) A4 R (5) A (6) A (7) F7(8)
WARR A & tfp ols tfp_ols tfp_ols tfp_ols tfp fe tfp_fe tfp_fe tfp_fe
L.dgt idx 0.005%** | 0.003%** 0.012%** 0.01 1%+ 0.005%** | 0.002%** 0.012%** 0.01 1%+
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Inemployee 0.567++* | 0.561%** 0.608*** 0.612%+* 0.626%** | 0.621%** 0.665%+* 0.669++*
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
estage 0.018%** | 0.007#** -0.001* -0.000 0.018%** | 0.007#** -0.002%* -0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev LA46T*** | 1.513%%* 0.955%+* 0.978*** LA4T7*% | 1.505%%* 0.972%+* 0.994++*
(0.031) (0.030) (0.029) (0.029) (0.031) (0.030) (0.030) (0.029)




Ato 0.868*** | (.875%** 0.872%%* 0.863%** 0.856%** | (.863%** 0.856%** 0847+ *
(0.013) (0.012) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
Top5 0.667*** | 0.590%** 0.409%** 0.359%** 0.672%4* | (.593%%* 0.414%%* 0.363%**
(0.030) (0.029) (0.027) (0.027) (0.030) (0.030) (0.028) (0.027)
Roa 1.930%%% | 2.009%** 1.690%** 1.626%** 1.929%#% | 2,009%** 1.696%** 1.630%**
(0.080) (0.079) (0.071) (0.071) (0.081) (0.079) (0.072) (0.072)
SOE 0.254%** | 0.300%** 0.196%** 0.183%** 0.264%** | 0.311%** 0.202%** 0.190%**
(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.010) (0.010)
A BN K A REEH] St REEH] ARz REEH] ]
R4 RS i A Ll Sy RS i A Ll Sy
RN Az Sy Ll S Az Sy Ll Sy
BT 4.322%%% | 4.367** 4,028+ 4.295%+* 4.434%%% | 4.479%%* 4,133%%* 4.400%**
(0.038) (0.039) (0.060) (0.064) (0.039) (0.040) (0.061) (0.066)
MAE 28,128 28,128 28,128 28,128 28,128 28,128 28,128 28,128
R FI71E 0.721 0.732 0.792 0.798 0.739 0.749 0.804 0.810

E: RS RRTRMEAMER, *. R RIRTE 10% 5% 1%H17KF F R,

—. REERTAERE

fdi FHl Indist*digit B HF b A (Indist*digit (9 LB P& 5565, R 2-3 FIEK 2-4
AT EIHGER, 7F 1% 8K E, Indist*digit X4k 43 KA 7 R B U R,
B il 0 A b BT LR 35717 BRSO BRI (BRSPS ), Ak A B A = SR IR

#23 TATEMNRERESRNTM (—)

B A Q) BAE3) A4 (EE ) HERY(6) BT )

W R A i tfp_op tfp_op tfp_op tfp_op tfp Ip tfp_Ip tp_Ip tfp_Ip
Indist*digit -0.015%** | -0.0]15%** -0.011%** -0.01 7% -0.015%** | -0.0]15%** -0.009*** -0.01 7%
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)

Inemployee 0.082%+* 0.067*** 0.136*** 0.136%** 0.352%* 0.339%*x* 0.412%** 0.412%**
(0.005) (0.005) (0.004) (0.004) (0.005) (0.005) (0.004) (0.004)

estage 0.018%** 0.005%** -0.002°%** -0.001 0.018*** 0.005%** -0.002** -0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

Lev 1.377%%%* 1.465%** 0.874%+** 0.900*** 1.315%** 1.399%** 0.800%** 0.828%**
(0.031) (0.030) (0.028) (0.028) (0.031) (0.030) (0.027) (0.027)

Ato 0.875%** 0.890%** 0.917*** 0.908*** 0.92]*** 0.936%** 0.980%** 0.970%**




(0.013) (0.012) (0.013) (0.013) (0.013) (0.012) (0.013) (0.012)
Top5 0.590%** | 0.536%** 0.316%** 0.264%** 0.531%*% | 0.479%** 0.292%+* 0.239%**
(0.028) (0.028) (0.025) (0.025) (0.028) (0.028) (0.025) (0.025)
Roa 1.782%%% | 1.943%#* 1.576%%* 1.532%%* 1.760%%% | 1.913%#* 1.552%%* 1.514%%*
(0.083) (0.080) (0.071) (0.070) (0.084) (0.081) (0.070) (0.070)
SOE 0.205%** | 0.269%** 0.177%%* 0.161%** 0.158*** | (.2]8%** 0.149%** 0.133%**
(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.009) (0.009)

B R Azl AR Az Azl Sy Azl AR Az Azl Sy
R REEH] A s ] REEH] A s ]
A RE RN RS i S Ll Sy RS i Sy Ll Sy
(e 4.285%*% | 4.273%%* 4.045%** 4.382%%* 3.951%%% | 3.944%xx 3.621%%* 3.972%%x
(0.039) (0.042) (0.060) (0.064) (0.039) (0.041) (0.057) (0.062)

S 28,655 28,655 28,655 28,655 28,655 28,655 28,655 28,655

R TJiME 0.464 0.490 0.606 0.620 0.626 0.642 0.734 0.743

e SRR R, . R IRIRTE 10% 5% 1% 1K BB .
R24 TATENEERE~EHNEM (2D

B BR©2) B (3) BIR4) BR(5) B (6) BR(T) BER(8)

WAR R & tfp ols tfp_ols tfp ols tfp_ols tfp fe tfp_fe tfp_fe tfp_fe
Indist*digit 20.015%* | -0.015%** | 0.013%** S0.018%%*% | 0.015%F*% | 0.015%%* | -0.013%** -0.018%**
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)

Inemployee 0.572%*% | (.557%** 0.621%** 0.622%** 0.630%** | 0.614%** 0.678*** 0.679%**
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)

estage 0.019%** | 0.006%** | -0,002%** -0.001 0.019%** | 0.006%** | -0,003%** -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

Lev 1.439%% | ].532%%* 0.950%** 0.975%** 1.455%%% | ].548%%* 0.969%** 0.994%+*
(0.032) (0.031) (0.030) (0.030) (0.032) (0.031) (0.031) (0.030)

Ato 0.828*** | (.845%+* 0.853%** 0.845%%* 0.817** | (.834%+* 0.8374** 0.830%**
(0.013) (0.012) (0.013) (0.013) (0.013) (0.013) (0.014) (0.014)

Top5 0.645%** | (.590%** 0.336%** 0.285%** 0.659%** | 0.603%** 0.342%%* 0.290%**
(0.029) (0.029) (0.027) (0.027) (0.030) (0.029) (0.027) (0.027)

Roa 1.80g*** | 1.977%** 1.605%** 1.555%%* 1.814%#% | ].985%** L612%** 1.560%**
(0.084) (0.081) (0.073) (0.073) (0.084) (0.082) (0.074) (0.074)

SOE 0.254%**% | (.320%** 0.207** 0.189%** 0.266%** | 0.333%** 0.214%%* 0.196%**




(0.010) (0.010) (0.010) (0.009) (0.010) (0.010) (0.010) (0.010)
B RN ARy Eii] GSELL et GSELL ARl GSELL (SRt
ATk Agz Agz S A% il (k] Agz Agz i [SE=:L] [REEL]
A FE AU GSELL et Rt (SRt GSEAL (SRt Rt (SRt
i HO 4.651%%*% | 4.633%F*% | 4.500%** 4.820%%% | 4.739%%% | 4.700%%*% | 4.611%** 4.929%+

(0.041) (0.043) (0.065) (0.069) (0.041) (0.044) (0.066) (0.070)
A B 28,655 28,655 28,655 28,655 28,655 28,655 28,655 28,655
R Il 0.717 0.731 0.787 0.794 0.735 0.748 0.799 0.806

e FESRIRTafEbRE R, *. * IR0 RIRTE 10% 5% 1% K ERZE,
=. BB/ =Ferk (2SLS)

BE—2D L, ASCE I B ik (2SLS) BEAT A TERE S, JEASRESE 48 IR
AT DAV A AR B8 (0 SR 40 T8 7 B 1 P A ki R, AR A 2508 R A . DL L.dgt_idx Al
Indist*digit 4 T HAE, 28 BB/ ik, [RIASER WL 2-5 fiFk 2-6 Fior, vk
FE R FRBON A B A PR 2R 0 AR
+ 25 WEUHBNSEREmRNFM (2SLS 2—)

BRI BR(2) BER3) B (4) BER(S) BER(6) BER(T) BER(8)

WARR A & tfp_op tfp_op tfp_op tfp_op tfp Ip tfp Ip tp_Ip tp_Ip
dgt_idx 0.008*** 0.005%*** 0.013*** 0.012%** 0.012%** 0.009%** 0.014*** 0.013***
(0.000) (0.000) (0.001) (0.001) (0.000) (0.000) (0.001) (0.001)
Inemployee 0.064+** 0.059%** 0.117*** 0.120*** 0.328%** 0.324 %% 0.391*** 0.393***
(0.005) (0.005) (0.004) (0.004) (0.005) (0.005) (0.004) (0.004)

estage 0.017#** 0.006%*** -0.002#** -0.000 0.017#%* 0.007+** -0.001* 0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.48]1*** 1.523*** 0.909*** 0.932%** 1.442%** 1.480%*** 0.838*** 0.863***
(0.031) (0.030) (0.028) (0.028) (0.031) (0.030) (0.028) (0.027)
Ato 0.909*** 0.914%** 0.934*** 0.928*** 0.959%** 0.963*** 0.998*** 0.991***
(0.013) (0.012) (0.013) (0.013) (0.013) (0.012) (0.013) (0.013)
Top5 0.639%** 0.576*** 0.379*** 0.331*** 0.612%** 0.553*** 0.353*** 0.306%**
(0.029) (0.029) (0.026) (0.026) (0.029) (0.029) (0.026) (0.026)
Roa 1.927#%* 2.001*** 1.619%** 1.561*** 1.930%** 1.997#%* 1.597*** 1.547***
(0.082) (0.080) (0.071) (0.070) (0.084) (0.082) (0.071) (0.070)
SOE 0.223%** 0.264+** 0.173*** 0.159*** 0.187+** 0.223%** 0.147*** 0.133%**




(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.009) (0.009)
B R G| Az gzl Rt E i G| gzl (SRt
ATl Az Az S il S il Az Az S A% il [REEAi]
T BN Az (SRt Rt Rt R (SRt Rt (SRt

B 3.914%5% | 4.404%% | 4.15]%* 4.405%** 3.475%%% 3.919%** 3.697F% | 3.951%**
(0.038) (0.040) (0.059) (0.062) (0.038) (0.040) (0.056) (0.060)

R B 28,128 28,128 28,128 28,128 28,128 28,128 28,128 28,128
RFHE 0.476 0.496 0.620 0.633 0.638 0.650 0.745 0.752

T SRS ARBIREIR, *. AR RIRAE 10%. 5% 1% 17K R
R2-6 HFUEBRNEERE~EHFM (2SLS 2 2)

A (1) 1A (2) HA(3) 1A (4) e 14 (6) A7) FEAY(8)
WAL 1 tfp_ols tfp_ols tfp_ols tfp_ols tfp_fe tfp_fe tfp_fe tp_fe
dgt_idx 0.005%** 0.002%** 0.013%** 0.012%+* | 0.004%** 0.001** 0.013%+* | 0.012%**
(0.000) (0.000) (0.001) (0.001) (0.000) (0.000) (0.001) (0.001)

Inemployee 0.561%** 0.556%** 0.604%** 0.607%%* | 0.621%%* | 0.616*** | 0.661*** | 0.664***
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
estage 0.017#** 0.006*** | -0.002%** -0.001 0.017%%* | 0.006%** | -0.002%** -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

Lev 1.521%%* 1.567#** 0.982%** 1.004*#% | 1.530%** 1.578*#* 1.000*#* | 1.022%**
(0.031) (0.031) (0.030) (0.030) (0.031) (0.031) (0.030) (0.030)

Ato 0.859%** 0.865%** 0.869%** 0.863** | 0.847** | 0.853%F* | 0.853%F* | 0.847%**
(0.013) (0.013) (0.014) (0.014) (0.013) (0.013) (0.014) (0.014)

Top5 0.663%** 0.594%** 0.401%** 0.353%F* | 0.669%* | 0.599%F* | 0.407%* | 0.359%**
(0.031) (0.030) (0.028) (0.027) (0.031) (0.030) (0.028) (0.028)

Roa 1.926%** 2.008%** 1.645%** 1.579%%% | 1.926*** | 2.010%** L651#¥% | 1.583%**
(0.083) (0.081) (0.073) (0.073) (0.084) (0.082) (0.074) (0.073)

SOE 0.261%** 0.306%** 0.200%** 0.186%%* | 0.270%* | 0.316%%*% | 0.207%%*% | 0.192%**
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.010)

B R A gz A gz gz S A% il Az Az Az S 4% il
ATl U Agz Agz [REEti] S A% il Az Az [REEAi] S il
RN A [t (SRt Rt E i (SRt (SRt Rt
ik 4,385+ 4,921+ 4,635+ 4,888+ 4.500%** 5.047%%* 4,753+ 5.006%**
(0.039) (0.041) (0.063) (0.067) (0.040) (0.041) (0.065) (0.068)




LR = 28,128 28,128 28,128 28,128 28,128 28,128 28,128 28,128

RFH1H 0.723 0.734 0.794 0.801 0.740 0.751 0.806 0.813

E: RS RRTRMEARMER, *. ERIEE R IRTE 10% 5% 1%HKF F R,

DU 1483 L EE i S AU — 3Rk (WLS)

PAREAIAZ & digit [X 7> BEAT - A RRR BEAT B A e B (0 T 24 =] G0 wi o 0 I
BUER 0, wif AR 0BTHUEN 1. % Logit BEALTHE MR 77, 45 RNk 2-7 s, 2%
A E (DL thp_op &) XAV BT B B B A BN . RSO N 2R
Az 7 AR R ALl SE it A A T R K

DA 4573 B 18 (1/ps) AR AR HEAT AR /N SR E B1 VA, RAIE> P A VR (R 5
S5 R IGE 2-8 Mk 2-9, HEAREIHZRMERVN, WA EEAL R RRBER.

F< 2-7 Logit {RBIEYFLER

fif A digit

iR AR B REUGHE RS P>z 95% 15 [X [H]
tfp_op 0.311%%* 0.019 0.000 2748 34808

Lnemployee 0.230%** 0.011 0.000 2073 2518
Estage 0.035%** 0.002 0.000 0310 .0400
Lev -1.208%** 0.074 0.000 -1.3528  -1.0625
Ato -0.199%** 0.035 0.000 -2663  -.1308
Top5 -0.239%** 0.085 0.005 -4054  -.0723
Roa -1.263%** 0.199 0.000 -1.6533  -.8720
SOE -0.630%** 0.028 0.000 6841 -.5750
i B 2,954k 0.125 0.000 -3.1978  -2.7092
WA 29,970

TR R ek R RIR 1% 5% 10% 1 5 2 7K

®2-8 WFUHBEMEBEREFRPEM (WLS 2—)

BER(1) B (2) B (3) B (4) BERL(S) B (6) BER(T) BER(8)

WARR A & tfp_op tfp_op tfp_op tfp_op tfp Ip tfp Ip tp_Ip tp_Ip
dgt idx 0.008*** 0.006*** 0.012%** 0.011#** 0.011%** 0.009*** 0.013*** 0.012%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Inemployee 0.088*** 0.077+** 0.133*** 0.135%** 0.353%** 0.343%** 0.407*** 0.409***
(0.006) (0.006) (0.005) (0.005) (0.006) (0.006) (0.005) (0.005)

estage 0.019%** 0.006%*** -0.003*** -0.002** 0.019%** 0.007#+** -0.002%** -0.001




(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.144%** 1.228%** 0.686%** 0.716%** 1.116%** 1.192%** 0.634%** 0.665%**
(0.043) (0.040) (0.035) (0.035) (0.042) (0.039) (0.034) (0.033)
Ato 0.912%** 0.926%** 0.944%** 0.930%** 0.961*** 0.973*** 1.004*** 0.990%**
(0.014) (0.014) (0.015) (0.014) (0.014) (0.013) (0.014) (0.014)
Top5 0.752%** 0.662%** 0.434%** 0.377%** 0.712%** 0.631%** 0.404*** 0.349%**
(0.031) (0.030) (0.027) (0.027) (0.030) (0.030) (0.026) (0.026)
Roa 1.758*** 1.907*** 1.557*** 1.491%** 1.796*** 1.928*** 1.557*** 1.499%**
(0.105) (0.100) (0.084) (0.083) (0.101) (0.097) (0.081) (0.080)
SOE 0.20] *** 0.257*** 0.177*** 0.171*** 0.162%** 0.213*** 0.149*** 0.144%#x*
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.009) (0.009)
AR B R R KA EE R AR FE ] Az CE
A7 Ml X ALz AR A ey ey AR A APz ey =gl
SR Rz S EE EE R AE S EE S
i 3.698*** 3.799*** 3.571%** 3.863*** 3.270%*** 3.364%** 3.157*** 3.448***
(0.042) (0.046) (0.057) (0.062) (0.041) (0.045) (0.054) (0.058)
I 2 29,970 29,970 29,970 29,970 29,970 29,970 29,970 29,970
R FJiA 0.445 0.469 0.600 0.614 0.619 0.633 0.732 0.741
T FS RN HER, *. R RIRORTE 10%. 5% 1% 117K P B2
R2-IBFURBENEERERPEM (WLS 22)
(1) Bi(2) BER(3) B (4) BER(S) B (6) BER(T) BER(8)
W fRREAL tfp_ols tfp_ols tfp_ols tfp_ols tfp_fe tfp_fe tfp_fe tfp_fe
dgt_idx 0.005*** 0.002*** 0.012%** 0.011%*** 0.005*** 0.001*** 0.012%** 0.011%**
(0.000) (0.000) (0.001) (0.001) (0.000) (0.000) (0.001) (0.001)
Inemployee 0.585%** 0.573*** 0.619%** 0.623*** 0.644*** 0.632%** 0.676%** 0.680%**
(0.006) (0.006) (0.006) (0.005) (0.006) (0.006) (0.006) (0.006)
estage 0.020*** 0.005*** -0.003*** -0.002%** 0.020*** 0.005%** -0.004*** -0.002%***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.172%%% 1.264*** 0.741%** 0.769*** 1.178*** 1.273%** 0.754*** 0.782%**
(0.045) (0.042) (0.038) (0.037) (0.046) (0.043) (0.039) (0.038)
Ato 0.862%*** 0.878*** 0.883*** 0.870*** 0.850*** 0.866*** 0.868*** 0.855%**
(0.015) (0.014) (0.015) (0.015) (0.015) (0.014) (0.016) (0.015)
Top5 0.788*** 0.689%** 0.461*** 0.403*** 0.797*** 0.696*** 0.468*** 0.409%**
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(0.032) (0.032) (0.029) (0.029) (0.033) (0.032) (0.029) (0.029)

Roa 1.721%%% 1.887%%% 1.558%%% 1485%%% | 171200 | 1.g8pwkk | 550%k | ].484%%%
(0.110) (0.105) (0.089) (0.088) (0.112) (0.106) (0.091) (0.089)
SOE 0.240%%% | 0.302%%% | 0.205%% 0.199%#% | 0249%%x | 0313%%% | 0212%%% | 0206
(0.011) (0.011) (0.010) (0.010) (0.011) (0.011) (0.010) (0.010)

B R A gz A gz AgE ] ety AgE ] AgE ] AgE ] e

ATl GSELL s il (SRt Rt R Az (SRt Rt
A JSE BN A gz S 4% il (k] S 4% il Agz i (k] [SEEL] (e
I 4.156%** 4.264%%+ 4.013%*+ 4.304%%% | 4268%FF | 4377*r* | 4.121%%* | 4.411%*
(0.044) (0.048) (0.062) (0.067) (0.045) (0.048) (0.063) (0.068)
LR = 29,970 29,970 29,970 29,970 29,970 29,970 29,970 29,970
R T {H 0.702 0.716 0.780 0.788 0.720 0.734 0.793 0.800

E: RS RRTRMEAMER, *. R RIRTE 10% 5% 1%H17KF F R,

Part3 HWINELE

NS IE B A B R 75 S R A T SR A R A P R AR B (W TR 2),
B R AR AE AR H AR A &, R IR T B 2 2 TR R E . Hod,
Patent] AR MEF]. LB ARSRISM BT E R 1 BB Patent2 AR EF]. SEHHAY
FNAR T RT3 AL =, 3 Fh LR A E #2/ 3: 2: 1 #EATHUE . InPatent_ Awdl
Al InPatent Awd2 Ul 43714 Patentl Fil Patent2 Ji b 1 2 J5 1 H 2R % 4.

A OSBRI 25 R A3 3-1 FIER 3-2 iR, 1E 1%M R EWAKF 2T, Beeih it iia 5
Xf InPatent_Awdl 1 InPatent Awd2 ¥ BB . 5EA (1) AHEL, MM InPatent Awdl

(BEAL 3) Al InPatent_Awd2 (#8584 5) 2 J5, BFUAREUIRIRN R B R4~ R BA BE N
BeBE T, B RS THE T M, BEBIA1ET 7 ! InPatent Awd1 Al InPatent Awd2 F77E 5 7 H/r
R LAFR 6-14 9, dgt idx X tfp_op HI R K THE DY 0.012 CERND, X InPatent Awdl
B R B THE N 0.019. #AY (3) o, dgt idx Al InPatent Awdl B REULHHEIE 1%KF
Z N2, H dgt idx REETHE P 0.008C EL4ERM ), InPatent Awdl 7£ dgt_idx Al tfp_op
Z IR AN 0.0016 €0.019%0.083), (5 SN 13.3%, (RN 40%. [F]3HE,
InPatent Awd2 [IH AN N 0.00135, 295 BN 11.3%, & AR 33.8%. #idXf
R 6-15 MM, WMASMIIRLUNL L.

# 31 BT EMRARRRE (—)

B (1) B (2) B (3) B (4) R (5)

WA & tfp_op InPatent Awd1 tfp_op InPatent Awd2 tfp _op
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InPatent Awdl 0.083***
(0.007)
InPatent Awd2 0.090%***
(0.006)
dgt idx 0.012%** 0.019%** 0.008*** 0.015%** 0.008***
(0.000) (0.002) (0.001) (0.002) (0.001)
Inemployee 0.119%%* 0.630%** 0.093%** 0.660%** 0.085%**
(0.004) (0.015) (0.009) (0.016) (0.009)
estage -0.000 -0.015%** 0.000 -0.018%** 0.001
(0.001) (0.003) (0.001) (0.003) (0.001)
Lev 0.890%** -0.070 0.878%** -0.121 0.884%**
(0.027) (0.087) (0.053) (0.091) (0.053)
Ato 0.913%** -0.062 0.832%** -0.077* 0.836%+*
(0.012) (0.044) (0.025) (0.046) (0.025)
Top5 0.353%** 0.337%** 0.078* 0.426%** 0.068
(0.025) (0.088) (0.044) (0.093) (0.044)
Roa 1.612%** 0.555%* 1.631%#* 0.870%** 1.603%#*
(0.068) (0.223) (0.144) (0.243) (0.142)
SOE 0.169%** 0.109%** 0.139%#* 0.177%%* 0.132%%*
(0.009) (0.031) (0.015) (0.033) (0.015)
BN Sz EL % il L L EL4% il
ATk Rl CE CyE CyE CyE
G Sz L L L L
Eell 3.909%+* -3.889%x* 4.720%%* -4.512%%* 4.806%**
(0.058) (0.228) (0.085) (0.220) (0.086)
RIS 29,970 6,442 5,675 6,442 5,675
R FI71H 0.622 0.512 0.713 0.504 0.716

E: RS RRTRMEbRMER, *. HERIEE R IRTE 10% 5% 1%H7KF F R,
& 32 QUFAEE AR NN (2

A1) 7Y (2) 7Y (3) A (4) FR(5)

PR tfp Ip InPatent Awd1 tfp Ip InPatent Awd2 tfp Ip
InPatent_Awdl 0.074%**
(0.007)
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InPatent Awd2 0.081***
(0.006)

dgt idx 0.012%** 0.019%** 0.009%** 0.015%** 0.009%**
(0.000) (0.002) (0.001) (0.002) (0.001)

Inemployee 0.393%** 0.630%** 0.372%%* 0.660%** 0.364%+*
(0.004) (0.015) (0.009) (0.016) (0.009)

estage 0.000 -0.015%%* 0.000 -0.018%** 0.001
(0.001) (0.003) (0.001) (0.003) (0.001)

Lev 0.826%** -0.070 0.793 %% -0.121 0.799%*
(0.026) (0.087) (0.051) (0.091) (0.051)

Ato 0.974%** -0.062 0.888*** -0.077* 0.891%**
(0.012) (0.044) (0.025) (0.046) (0.024)

Top5 0.333%%* 0.337%** 0.080* 0.426%** 0.070
(0.025) (0.088) (0.043) (0.093) (0.043)

Roa 1.592%#* 0.555%* 1.674%#* 0.870%** 1.649%#*
(0.068) (0.223) (0.143) (0.243) (0.142)

SOE 0.142%%* 0.109%** 0.128%** 0.177%** 0.122%%*
(0.009) (0.031) (0.015) (0.033) (0.015)

A 1y R Rl Rl R Syt R
[N Sz Sz L Sz L
G Sz Sz L% il Sz EL4% il
RO 3.502%+ -3.889%** 4.265%%* -4.5]12%%% 4.347%%%
(0.055) (0.228) (0.089) (0.220) (0.089)

RIS 29,970 6,442 5,675 6,442 5,675
R FIiE 0.746 0.512 0.826 0.504 0.828

T SR @ br e LR,

* ok flerr I BILRORTE 10% 5% 1% MK F iR,

MEHER, PlAFFELESRE TR
—HT AR EFARSIEAR (MiE 3)

2R
[LIBRAR RO R B e Rl R e 5 Al 4 B AR = R[] & 5% 22 51 45,2021(10):82-99.
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(2T BT 7, 5 Ak 78X B30 150, 0 - 2 4 Rl o /Nl A b 4 B 3% AR 7 R 1) 5 i
<R R )] B A B ,2021(12):35-47.

(31875 ¥, 2R SURR H T 2% 5 i A b AZ B XU, FR) 288087 B 6 A [T T IR IR 7 2 i (N Sk 2
22110),2021,38(6):69-80.

(4] 041, F006 , FRU S5 B - At 1% it s 8 i 2 ) il 4 R 3R AR = %62
HH ] I v SR SEEG (I 25 T3 9 4),2021(6):13-23.

(514618 ], it Bz A G B | bR 20 o5 Al A B3 A P2 2R 0], 7 7 4 i, 2022(7):54-65.
(6] KU, VLR BT B 4 il e 5 (kX 205 i i R R 0 —— 25T 258 M & 56
WEHE ]9 P R R 2 R (+E 2R 1R),2020(3):75-84.
(7TIVCA R, MSFE B G Rl R S T Al 4 B3R AR P e 2
PE[J]. B4 R 7 541,2021,23(3):3-18.

(81 & e 2R & B B ol Ak A4 B 2F 72 24 71:1999—2007[J]. & 55 54(ZE 111),2012,11(2):
541-558

(9] T 25 25 AP 55, Fil O B il A AR S5 2B A= IR 5 Tl 4k
M BguEdE [0 N SR &,2021(7):69-79

(LOT AR, 4 M B7 Z 5 AR IR Al 45 B AR B 0] 55 B 1 57 2020,36(6):135-152+250.
(1105, 818 B, QU S A B g A = R [0].4900H 5 105,2021,37(15):136-139
(12] FaE-F 0 BRBE A 7 il SRl A5 A A B AR 7 3R TRl R 20 SO A 1 o0 #
[7]. 48118 1%,2021,26(8):28-38.

(13]EFRE, R B b, 55t E B P A0 R IR IE 1A= A [1]. 455 2% 2K,2020(10):24-34.
[14] % B, 5K, #0254 8 BEARE s 5B r b 7B A1) 4 5 & 1E,2022,44(12):1
38-157.

[15] 5 52 85, S 3B 4R i A ML B0 A0 54 28 (1) b S R Sh RS 5[] 257 11737 5 41:,2021,349(8):
15-25+69.

(161 T tH g, v £, 7L A 52 207 A 50 /K P v [ 1 3 b 53 05 E B 2436 11 s e F 7 [0 00 52
9t,2022(12):19-34.

(715K & B, B S R s S M Hsui—k B m bR L ik 458
WEHE D). 05 55 #,2022(3):74-83.
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[18]Acemoglu D.Introduction to Modern Economic Growth[M].Princeton:Princeton Universi
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BEWRER, tUAFS5SERE %
—&HTF AREFTARWSTIEMR (B 1)
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BRI N TR XPEE. iP5 KBRS N R
YK EE B SRR B AN BOF IR Ot i 5%
M5 S AP T EAT MR B BRI . B B AN 5 [ 5
B R B BUFbeiE . BFRIETe S0, B R BRI
bR FARAH . ARG SOl 55 Jy T R o
®2 BHZRE
fETFR E =0 HEER
Inemployee 2w HR 5L UR 2 i A R
H A E AL TG 5 DLk 22 =] B
estage N A FRE
A A= i RS IR B B
Lev AR TES A F| R S R AT 2B S R
Roa B AR A R R
Ato S A b N E R R AR RCR
AW AL EER (BAUEEAR] T KK
Top5 [IFON; & e d=41]] N o
RSN B iR iR b &)
ST R RS (A bR A
SOE PRk SOE BB 2y 1, FAth i 7 ) a8 1 A Ao AR Y
59 0)
® 3 FEZENHERES T
B3 B B HiE Bt % e MAE ON]
tfp _op 30,488 6.674 0.923 1.977 11.430
tp Ip 30,488 8.348 1.098 3.782 13.176
tfp ols 30,488 10.835 1.318 5.913 15.258
tfp fe 30,488 11.380 1.381 6.389 15.795
dgt idx 36,046 35.645 10.215 21.650 80.040
Inemployee 35,739 7.585 1.361 0.693 13.223
estage 36,126 18.053 5.972 1.000 63.000
Lev 34,689 0.444 1.018 -0.195 178.346
Ato 34,688 0.640 0.553 -0.048 12.373
Top5 34,649 0.536 0.157 0.008 0.992
Roa 34,688 0.040 0.187 -9.117 20.788
SOE 36,447 0.292 0.455 0.000 1.000
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R4 AU ERRENEEREFRNEREIHLER (—)

BRI BA(2) B (3) BiA(4) BER(5) B (6) BR(T) )
W R A i tfh_op tfh_op tfp_op t_op tfp_Ip tfp_Ip tfp_Ip tfp_Ip
dgt_idx 0.008*** 0.006%*** 0.012%** 0.012%** 0.011%*** 0.009%** 0.013%*** 0.012%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Inemployee 0.070%** 0.062%** 0.116*** 0.119%** 0.335%** 0.327%** 0.391*** 0.393%***
(0.005) (0.005) (0.004) (0.004) (0.005) (0.005) (0.004) (0.004)
estage 0.019%** 0.007*** -0.001** -0.000 0.019%*** 0.008*** -0.001 0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.371%** 1.435%** 0.864*** 0.890*** 1.331%** 1.388*** 0.798*** 0.826%***
(0.030) (0.029) (0.027) (0.027) (0.030) (0.029) (0.026) (0.026)
Ato 0.896%** 0.909%*** 0.925%** 0.913*** 0.945%** 0.955%** 0.986*** 0.974***
(0.012) (0.012) (0.012) (0.012) (0.012) (0.012) (0.012) (0.012)
Top5 0.692%** 0.611%** 0.408*** 0.353%** 0.664*** 0.592%** 0.387*** 0.333%**
(0.028) (0.028) (0.025) (0.025) (0.028) (0.027) (0.025) (0.025)
Roa 1.893%** 2.017%** 1.666%** 1.612%** 1.901*** 2.011%** 1.639%** 1.592%*%*
(0.079) (0.077) (0.068) (0.068) (0.080) (0.078) (0.068) (0.068)
SOE 0.2]3%** 0.265%** 0.180%*** 0.169%*** 0.175%** 0.22]%** 0.152%** 0.142%%*
(0.009) (0.009) (0.009) (0.009) (0.009) (0.009) (0.009) (0.009)
A BN R R AR A EE R R AR A CE
AL RS AR A ety ety AR AR Sl =]
GBIV R CE EE EE R CE EE CE
i 3.828%** 3.907*** 3.631%** 3.909%*** 3.400%** 3.475%*% 3.223%*% 3.502%**
(0.036) (0.038) (0.055) (0.058) (0.035) (0.038) (0.051) (0.055)
I 2 29,970 29,970 29,970 29,970 29,970 29,970 29,970 29,970
R P71 0.466 0.488 0.609 0.622 0.633 0.645 0.737 0.746
T SRS RBIREIR, *. AR RIRAE 10%. 5% 1% 17K R
R 5 BFANEABENEEREFRPNEREHER (2D
A (1) 1A (2) HA(3) 1A (4) e 7 (6) BER(T) FAY(8)
W fRREAL tfp_ols tfp_ols tfp_ols tfp_ols tfp_fe tfp_fe tfp_fe tfp_fe
dgt_idx 0.005*** 0.002*** 0.012%** 0.0 1*** 0.004*** 0.001 *** 0.012%** 0.011%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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Inemployee 0.566%** 0.557++* 0.603*** 0.607*** 0.626%** 0.616%+* 0.660%** 0.664%**
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)

estage 0.020%** 0.007*** -0.002%* -0.000 0.020%** 0.006%** | -0.002%** -0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1411%%* 1.482%** 0.933%** 0.9574** 1.421%%* 1.494##* 0.950%** 0.974%%*
(0.031) (0.030) (0.029) (0.029) (0.031) (0.030) (0.030) (0.029)
Ato 0.848%** 0.862%** 0.863%** 0.852%** 0.836%** 0.851%** 0.8474** 0.836%**
(0.012) (0.012) (0.013) (0.013) (0.013) (0.012) (0.013) (0.013)
Top5 0.715%%* 0.626%** 0.425%** 0.370%** 0.721%%* 0.631%#* 0.429%** 0.374%#*
(0.029) (0.029) (0.026) (0.026) (0.030) (0.029) (0.027) (0.027)
Roa 1,887 2.026%** 1.697%%* 1.636%#* 1.885%#* 2,027 1.704%%* 1.641 %%
(0.081) (0.079) (0.071) (0.071) (0.081) (0.079) (0.072) (0.072)
SOE 0.253%** 0.309%** 0.208%** 0,197 0.262%** 0.320%** 0.215%** 0.204%*
(0.010) (0.010) (0.009) (0.009) (0.010) (0.010) (0.009) (0.009)

B R Azl A fi il AR Az Ll AR Az AR Az A Az Ll
AT R RIEH] RIEH] ] s ARz A fzE ] ] CE]
RS RIEH] s L CLE ] K L L s
B 4.289%++ 4.372%+% 4.069*+* 4.346%%% | 4.401%** 4.485%F% | 4.176%** | 4.452%*+
(0.038) (0.040) (0.059) (0.063) (0.038) (0.041) (0.060) (0.064)

I Ko 29,970 29,970 29,970 29,970 29,970 29,970 29,970 29,970
R TJiE 0.715 0.728 0.787 0.794 0.733 0.745 0.799 0.806

M FES R ER, * R RIRIRAE 10% 5%AT 1% 1K BB .
* 6 EREAVEIEEF MWK
A1) R (2) R (3) TR (4) HRY(5) A (6) HEAY(7) HEZY(8)
A Al A JEE A A

WAR R & tfp_op thp Ip tfp_ols tp fe tfp_op thp Ip tfp_ols tfp_fe
dgt_idx 0.009*+** 0.005%#* 0.013%** 0.01%** 0.007*** 0.005%#* 0.012%** 0.01%**
(0.001) (0.001) (0.001) (0.001) (0.000) (0.000) (0.001) (0.001)
Inemployee 0.053%** 0.043 % 0.119%** 0.118%** 0.067*** 0.059%#* 0.108%** 0.111%#*
(0.007) (0.007) (0.008) (0.007) (0.006) (0.006) (0.005) (0.005)

estage 0.022%%* 0.005%** -0.003%* -0.002* 0.019%** 0.009%** 0.001 0.002%*
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
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Lev 1.918%** 2.027%%* 1.250%%* 1.257%%* 1.127%%* 1.177%%* 0.686*+* 0.708%**
(0.046) (0.046) (0.046) (0.046) (0.038) (0.036) (0.033) (0.032)
0.832%#* 0.864%** 0.854%** 0.847%%* 0.967*** 0.969%** 0.977**% 0.968***
(0.015) (0.015) (0.018) (0.017) (0.017) (0.017) (0.016) (0.016)
Top5 1.301%#* 1.132%#* 0.787%%* 0.680%** 0.336%** 0.291%%* 0.184%** 0.159%**
(0.050) (0.049) (0.048) (0.048) (0.034) (0.034) (0.031) (0.031)
Roa 3.854%%* 4.098%#* 3.289%** 3.187%%* 1.436%#* 1.540%#* 1.308%** 1.271%#*
(0.166) (0.164) (0.153) (0.154) (0.086) (0.084) (0.074) (0.074)
B R ARz REEH] A ] A FzE ] K A ]
R4 AR Az RS i S S A Az Az Sy Sy
RN A Ll S S A Ll Sy Sy
BT 3.471%%% 3.738%%* 3.399%** 3.954%%* 4.137%%* 4.156%#* 3.958%%* 4.086%**
(0.063) (0.066) (0.087) (0.092) (0.045) (0.049) (0.072) (0.076)
U B 9,630 9,630 9,630 9,630 20,340 20,340 20,340 20,340
R FI71E 0.489 0.513 0.653 0.680 0.425 0.448 0.572 0.582
e SRR R, * Rl IRORTE 10% 5% 1% 1K BB .
R T RENA/NE AR5 A
A1) AL (2) HAL(3) AL (4) BAL(S) HRL(6) A7) HRL(8)
KA AL FEAR AN RE AR
WAR R & tfp_op tfp_op tfp_op tfp_op tfp_op tfp_op tfp_op tfp_op
dgt_idx 0.009%+** 0.005%*+* 0.012%*+* 0.012%+* 0.008*** 0.006%** 0.012%*+ 0.011%**
(0.000) (0.000) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Inemployee 0.204%** 0.198%** 0.220%** 0.216%** -0.068%#* | -0.085%** 0.031 %+ 0.034%+*
(0.007) (0.007) (0.007) (0.007) (0.011) (0.011) (0.010) (0.010)
estage 0.019%** 0.004*%* -0.001 0.001 0.018%** 0.007*** -0.004%*% | .0.003%**
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 1.558%#* 1.629%#* 1.059%#* 1.073%** 1L173%%* 1.228%** 0.698*** 0.721%%*
(0.037) (0.036) (0.035) (0.035) (0.043) (0.042) (0.038) (0.037)
Ato 0.754%%* 0.777%%* 0.770%%* 0.766%** 1.073%** 1O77%%* 1.120%#* 1.101%**
(0.014) (0.014) (0.014) (0.014) (0.020) (0.020) (0.021) (0.021)
Top5 0.733%** 0.608*** 0.381%** 0.313%** 0.502%** 0.448%** 0.374%** 0.330%**
(0.034) (0.033) (0.031) (0.031) (0.045) (0.045) (0.040) (0.040)
Roa 2.350%%* 2.448%%* 2.007%%* 1.992%** 1.669%** 1.803%** 1.482%%* 1.406%**
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(0.105) (0.101) (0.093) (0.093) (0.107) (0.105) (0.090) (0.089)
SOE 0.181%** 0.241%%* 0.187*** 0.174%** 0.222%** 0.266%** 0.134%** | 0.136%**

(0.011) (0.011) (0.010) (0.010) (0.016) (0.016) (0.015) (0.015)
B RN R Az Az (SRt gzl Az gzl (SRt
ATl RE Estii| Esatii| (et (et gzl KAz R (St
A B RURE AgE ] (k] gz [REEAi] A gz S il S F% il [REEAi]
HHOT 2.630%** | 2.712%%% | 2209%** 2.617%** 4.876%%*% | 4.995%F* | 4.476%* | 4.721%*

(0.059) (0.060) (0.088) (0.095) (0.080) (0.082) (0.081) (0.087)
PRI e 14,810 14,810 14,810 14,810 15,160 15,160 15,160 15,160
RFHE 0.494 0.527 0.640 0.657 0.376 0.395 0.550 0.564

E: RS RRTRMEAMER, *. ERIEE R IRTE 10% 5% 1%HKF F R,

R 8 BB ERERETREHIXRER

BR(1) 7Y (2) HH(3) 7Y (4) AL (S) HHL(6)
X 35k K i VG KRR s [
AR o tfp op tfp op tfp op tfp Ip tfp Ip tfp Ip
dgt_idx 0.011%** 0.013%*x 0.016%** 0.012%%* 0.013%%x 0.016%**
(0.001) (0.001) (0.002) (0.001) (0.001) (0.002)
Inemployee 0.105%** 0.133%*x 0.157%+ 0.380%** 0.406%** 0.430%*
(0.005) (0.010) (0.014) (0.005) (0.010) (0.013)
estage -0.000 0.003 -0.003 0.000 0.003* -0.002
(0.001) (0.002) (0.002) (0.001) (0.002) (0.002)
Lev 0.997#** 0.762%** 0.685%+ 0.928%** 0.701#** 0.605%**
(0.033) (0.064) (0.071) (0.032) (0.063) (0.069)
Ato 0.922%* 0.905%** 0.846%** 0.983%* 0.948%** 0.931 %
(0.015) (0.025) (0.038) (0.015) (0.024) (0.037)
Top5 0.279%** 0.419%%x 0.596%** 0.260%** 0.377%%* 0.622%*
(0.030) (0.061) (0.074) (0.029) (0.059) (0.072)
Roa 1.557%%* 1.795%%* 1.890%* 1.550%* 1.767%%* 1,768+
(0.081) (0.157) (0.196) (0.081) (0.151) (0.199)
SOE 0.173%** 0.143%*x 0.21 7%+ 0144+ 0.124%%* 0.184%**
(0.011) (0.018) (0.025) (0.011) (0.018) (0.025)
B R L cEl CEl et L cEl
(IRI& I Ll %l e Ll Ll %l
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G EL % il Sz Sz L% il EL 4% il Sz
Eel 4,233k 3.658%** 3.240%%* 3.786%** 3.277H** 2.874%**
(0.081) (0.136) (0.130) (0.081) (0.126) (0.124)
WLIIME H 20,954 5,281 3,735 20,954 5,281 3,735
R VA 0.629 0.647 0.628 0.747 0.773 0.756

1 FESRIRAEIRIERR, *. PR R RIORTE 10%. 5% 1%HI7KF &3 .

2 REHX AL KE. Wb, 9. B LI WD fRE. LR TR T
P, R 12 M8 (EEETD: h X aRELvE, WEh. Hhk. BRI, 28, Y.
WG Wb IR o M (EAVAKD); Ui EAEE R PO BRIS. mEE. SN B
M EE. TEL PEEL IS 10 M (EEET. BRI,

R 9 BAUHENEEREF RN X EHER

AL FA(2) FAL(3) [EE) FEHL(S) L O)

pl i VG KR s [

AR o tfp ols tfp ols tfp_ols th fe th fe tp fe
dgt_idx 0.010%** 0.013%*x 0.015%* 0.010%** 0.013%*x 0.015%*
(0.001) (0.001) (0.002) (0.001) (0.001) (0.002)
Inemployee 0.591 % 0.623%** 0.647%%% 0.648%+* 0.6817%** 0.704%%
(0.005) (0.011) (0.014) (0.005) (0.011) (0.015)

estage -0.001 0.002 -0.003 -0.001 0.002 -0.003
(0.001) (0.002) (0.002) (0.001) (0.002) (0.002)
Lev 1.068*** 0.827%** 0.769%+ 1.086%** 0.843 %% 0.789%*
(0.035) (0.067) (0.076) (0.035) (0.068) (0.077)
Ato 0.860%** 0.861#** 0.757%+ 0.845%+ 0.851#** 0.735%+
(0.016) (0.026) (0.040) (0.016) (0.026) (0.040)
Top5 0.204 %% 0.462%** 0.569%+ 0.208%+ 0.473%** 0.562%*
(0.031) (0.064) (0.077) (0.032) (0.065) (0.078)
Roa 1.567%%* 1.825%%* 2.016%** 1.570%* 1.833%%* 2.047%xx
(0.084) (0.166) (0.201) (0.085) (0.169) (0.203)
SOE 0.202%%* 0.162%%* 0.251 %% 0.209%* 0.167%%* 0.259%*
(0.012) (0.020) (0.027) (0.012) (0.020) (0.027)

B R [SEEti] CEl CEl (et (et CEl
(RN Ll %l %l Ll Ll %l
AR (et CEl CEdl (et [wEEti] CE
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RN 4.713%%% 4,063+ 3.626%%* 4.830%** 4.161%** 3721 %%
(0.087) (0.148) (0.140) (0.089) (0.151) (0.142)

MIIE H 20,954 5,281 3,735 20,954 5,281 3,735

R FIifE 0.798 0.816 0.800 0.810 0.827 0.811

1 FESFRIRFMEIRE R, *. el R RIORTE 10%. 5% 1%MKF E &3 .

TE 2 RESHIX AAGALR . RE. b, g, B TIH. WHD. REE. LR TR T
P, WA 12 M8 (EEETD; hi X aRELvE, JEh. Hhk. BRI, 28, Y.
WEE IAE. IR 9 MY (HVARD); P X EAEE. UL RIS, =FE. SO H

M EEE CTEL PG OFESE 10 M (EET. BB,

%210 BT 5 IERBTBORAT WAV 7 57 1504

BiAL(1) B (2) HAL(3) BiAL(4) HAL(S) HRL(6) BR(T) HAL(8)
T AT L. e B AT

WAR R & tfp_op tfp_Ip tfp_ols tfp_fe tfp_op thp_Ip tfp_ols tp fe
dgt_idx 0.013%*% | 0.014%** 0.011%** 0.01 1 *++ 0.01 %+ 0.01 1 *++ 0.01 1 *++ 0.01%**
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Inemployee 0.158%#% | (.423%%* 0.656%** 0.715%%* 0.112%+ 0.389%*% | 0.597%** | 0.653%**
(0.009) (0.009) (0.010) (0.010) (0.005) (0.005) (0.005) (0.005)

estage 0.001 0.002 0.000 0.000 -0.001 -0.001 -0.001 -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Lev 0.41 1%+ 0.359%** 0.464%** 0.477%%* 0.993%** | 0.919%** 1.070%** 1.089*#*
(0.057) (0.055) (0.061) (0.063) (0.030) (0.029) (0.032) (0.032)
Ato 1.052%** 1147%%* 0.954%** 0.930%** 0.894%** | 0.950%** | 0.837%%* | (.823%**
(0.031) (0.029) (0.033) (0.033) (0.013) (0.013) (0.014) (0.014)
Top5 0.166%** | 0.208%** 0.119%* 0.108** 0.353%% | 0.320%%% | 0.384%%* | (.392%**
(0.051) (0.050) (0.054) (0.055) (0.028) (0.028) (0.030) (0.030)
Roa 1.301 %% 1.323%%* 1.280%#* 1.274%%* 1.635%#* 1.598%* 1.675%%* 1.685%#*
(0.133) (0.128) (0.142) (0.145) (0.079) (0.079) (0.081) (0.082)
SOE 0.152%%% | 0.146%** 0.161%** 0.163%** 0.166%%* | 0.135%%* | 0.198%** | 0.206%**
(0.017) (0.017) (0.018) (0.019) (0.010) (0.010) (0.011) (0.011)

B R Ll L S S Ll Sy Ll S
AT RE s ] ] ] s ] s ]
RS CLE ] S CE L s S CLE ] S
(e 3.93 1%+ 3.471%%* 4.421%%* 4.540%** 3.958%* 3.557%%* 4.388%** 4.492%*%
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(0.081) (0.078) (0.086) (0.088) (0.061) (0.058) (0.066) (0.067)

ORI B 5,429 5,429 5,429 5,429 24,159 24,159 24,159 24,159

R P 0.613 0.777 0.825 0.837 0.624 0.743 0.791 0.803

VE 1. G5 RRRRMERER, *. #F 30 KIRTE 10% 5% 1%F)7KF LR 2.
VE 2 FETEARIT ARG 50y €27 (BEFGHENL) . C37 (M. MR, iz iR E
BB HEN ) C39 GHEML IR e H & & HliEr) A C40 (XA R &),
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