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_~~.~~~~,~II~~.~~~M*_~I_~~~~~_~~.

~V ,fA*~ ~~f81PI1f ~ 1 Jjl1*~ ~=' -* ~~;t 'Ii ~ ~. :Ii~1iE,*1iE lJ}l , ~ 1:1±
~~~*~~£* ••~~~.~~~~~I_~~~••-.,~~~~~
-tr~, -t!L#~:ff1t~;tJ&* ~~~~l.~ tff~~ J\. • • lE. ~tff!JU ~I ~* - ff 19f

~ ~~ ,:h 1t i ~ 1 ~ fA * ~~1t Xi~ ~f '#t~ fu ~ 1Iiu It r ,~ 15t lJt~~~ ,WlL

~.~j(~ ~-Z:. ~. j(~ *- -;t ~)fJ" ~ l-tr~"~ # ~,:Ii.t ~ * lJt ~ 1iE '* ~"-tr

~". ~1n iA:h P- * f$c.1Iiu It ,iIAA*~~ ~~ ~ ~ m~~ ,.t ~1%;f;f ~ 1 PI *i£
~~~JHt.

*x~~1gf~,Xi~~~~I1t~~M*_~~~~~~MW~tff~~.

~.~~~*F~~~~~~~R~I*~~~~~~~~~~~~:h~~

*~~~_~~_£*~•. 1t:1±~20~~~,~~~~~~~~~~~1

_#~~m1A~m~LR**:1±~~*_~~•. :Ii~~~~~~~~~

~ e:,~ ~,~ ~~ ~, ~~ fiHI, S 1* ~ ~,1%:fJ~ 5fu ~,>t ~:!~ ~,t! >t,!t ~j' ~

~ ,;ji.4-t~ ,~ Jt 5fu , I1j} f< >t~ :l:lJ. , -t ~ -t ~ # ~ 1 , 1[ J!lt~ ~ ,~ I1fJ n , :#, ~

4Yi ,,f~ ~ IL ~Jt ~, ~:#, ~ ~ ,1* ~~, ~j}1:lt >t, ~j}X~ ~ ,~-t >t~:l:lJ.,±

Jf.f~:l:lJ.,~ >t~,~ It!JU >t~:l:lJ.~ ~ ~ ~ *~., ~ 1 ,~tIL;tJ& wL :Ii~ I_
~Ap~1t-~,~~~IAp~~~-Z:.-.~*:Ii*~30+1_~_~.

JII.~*~~,~1n_$;It~~~-t!L*~*~ff,~~1n20 ~~~_$;ltft*-~*

+#~~.1tM*:Ii~I_,X~~~~~~.n~~~~~~~~*~*

1t, ~~. n~* 1_*. n ;*~1t1~*~ltLJfjl1~ 11.t~U ~~, JJf-$CI!lEI:t
J\.*1~*~1t.

~*:ff1t - ~# ~ ~ tff~, 1t _ ~:1±~ ~ ,:Ii~ ~ ~1* ~~. ~i/J 5Z.* .1~
*~ ~. -~ I_~m 1 *~:i!, ~1n ~1t ~ GDP ~iJt*,~~jU ~_ ~-Z:.1W

1989 ~ ~ JJ<. -'f ,1?tH~,f ~ ~ 7i ,~ >t ~ ,~~ ~ ~ $ 1 _. #J ~ -Z:. r , ~ 11t:Ii
&~m ,~~tt* 1~~ 81%. :h 1 f81PI1f:Ii# I_-Z:. r~ ~:i!~='-* ~*1L1Iiu, tJIj:

*~**.~*~;~~*~.~*~~£f~I~*~.'*.1t~~tJIj:~~

~W* ~#i~~,P- * R1t~MW,1?tH~R~~MW,.t ~~.lEiAi~~~1IiUIt~
~~~~~*1L~.~~mf.,*~~,~~*f_~I_~x~,~i.~f

19f ~ ~ ~ ~ 1 _ ~~~ (j(~ Commander and Svej nar, 2011),~ i ~ ~ 19f ~ ~ 1
~~(~~Xu, 2011 ~~W*~)' :ij;t~1nfJf~,1t~~~~~~tJlj:x~~,~

~iJt*~~Xi~~~~I1t~~M*_~~~~~~~.~~~~~It~*

*-. ~~,~~~~tJIj:~Xif~~_~I_-Z:.M~~~~~~~1.~~~~

lJt~~1t~1iE,*.

*1gf~.~f.#:Ii+~s.1t~.~I~~~~~~~~~~.~,~

m~~1gf~:Ii~~~WXi~~.~~~~.~It,~~~~~~,M*~~~
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A.~M.~~~~.~.*~~.*~ •• ~~~~_~~~~~«~
(Acemoglu et al., 2001, 2002). J1t~,:rm.:1:U~-*-~ffiif_~oo*-:Qt~-~It.~

1t;ffr ,*~{ldi* l' J!.~~~.~~;t~ ~~~~(~~ Syverson, 2011 ~:lt).

~oo~~~*oo*-~~m~~M~~.~*~~~.W~M*m~_~~

J\. (Roland, 2000; Xu, 2011) J:Af~1~*~ ~ ff' ~*~M-iff ,:li~ e..1!tj}Z iA
i~j~ ~ ~~. 1J!~ ,~~ ~M- iff 1: ,~1*1Ii~~ ~ ~:fr.~M.ij!f~~~.~ ~ ~ff,~

1~*~~1::l1ftk:~ iA i~. ftk:~ 1iE '*. J1t ~,~ ffi if:li~ ~ ~1* ~ ,~~iL ~ * *
*~:l1~if~1t~~~*,*~~mff~~~:l1It.~~,*A~~#~r.~

~~.:li~~~~~*~~I~~i~x~$.~~if~*~~~1iE,**~

~ 00 ~~~='*~ r.~ i ~*~~I#ff(Hsieh and Klenow, 2009) ,1J!~

~~_~oo*-~It.,Am~~oo~*~~I~i~r.~~:l1*ftk:£1'••
~ 1'lE1$~1::li~f"1~,~1nt&•• ~#1' ~oo~~~*oo*-~VJff~PJIt.

~~~M-iff~~,*•• ~~~oo~~_~oo*-~~~~,*.~~~~~~~

~ ~. ~ i)IiJ it, BEEPS (business environment and enterprise performance

survey). VJff~~,*.;/113j}Z 1~*ffii)IiJ it 00 *-1*1 ~ ~~ I~' 1*. 4t~~,*.;/113,g

~1'~~I*1~~*~~~~R~~~~~~~~~~*~~~.~~M-iff~

~~,g~ ffi if 1Ii~.-0- ifj 1# J! .t51:A.~ t: ~,qlt *, ~ ~ ~~,g~~ iik~~. ifj * ~

#E. 'ifhtJly{~ .*Jf.f~ ~~. *~:t .~~ .~#.

:rm.:1±*ff. 00 ~~~M- iff ~~ It. ,~ 11'1~~ ,~ffiif ~ ~ ~ ~ ,,g~ ~~ ~

~ ~ ~~~ ~ 1*1~ 1Ii~ ~.¥HiE, .ij!f~ ~~. ~~ ff ~:l #-~;t ~ ~ ~ffiif 1Ii~.

~~~~-##Jl~••~,~oo~~~~if~~~~Mif~_~~~~;/113~
:lif~$~.:li~~m~~~:l.w~~~~-.Rj~~;t~~~~,~m

~~~~~.~*fF~~~~.ij!foo*-~M*m='*~ff~:l.W~~~

(Acemoglu and Johnson, 2005) ~ ~*~- ~ ~. ® ~1n ~ ~1iE~*~ ffiil\!" ~

oo-tr~"~~~~1#1'lJt~~.R1iE. ~1n~1iE,**~ ,lE~fAif~~,Jt~~~

~fAif~~, W~~1!.R~~ 00 *-~~# liiJ~l~~"-tr~",~;t l' ~ 00 ~~~
't~A~ 1~,1**~.

~1*1t* ,R~~ ~:rm. '#t ~~. ~ # * ~, 1?tJ :fr.~ ~ t: $j( •~ t: =' * •=' 7J~ 1[~

*F t&~$ (ROA) , ~ 00 ~~~,x~~1t i ffiif1li~ ,,~,1*1:;/113 Wit. ~ ~ * 00 *

~~ liiJ ~~~~~*~£;f ~:Jif. 1'!.t W, ~ liiJ 00 *-~~ ~~ f~ ~ ~$ ,1?tH~4

W~ !£ F $ (TFP)~ ffJ. I. A:Hg 5f~ ~I~ , y{~ i!ia • Jfjl~ f ffi if 1Ii~ ~ R*f ~ ~ 00 *-.

~ ETiW ~7HJ,.'if ~.ill'. (de nova private £irms)~ a'<J*Ii1 tJ,.A.~ .ill'.~1ltl Jt, W~f :It:litJ,.'if 1tl" & a'<J tJ,. 'if
~.ill'.o

® £ -T 00 ~ J~"ilif a'<J ~U;\L 1M'] :it '!J\\ ,I" :tt 1/iiJ .it*• ~'!H@ ~ f"1 -JU!ll :It "* :At~ ~ a'<J ~ ~ , j'UHJ .it ,g n~

.~!lJ!:~1jf~a'<J:itjL
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0/00~~~~*~~~~$~~~~00~~~~0/~~~~~~~~~~*

~$o~W~~~R,o/OO~OO*~~~~~~~F$£~~f~~~~~~

o/~OO*~~o~A~~fi~W,~OO~OO*~~~M~~#~£~~~o

~~M~~.~,~~~~~*~**EI~*~g*.~o~~.~.

0/ ~ 1iE '* Jt: 1t-*: lJ}l (1?tH~ Hsieh and Klenow, 2009), 0/ 00 ~ ~ 0/#~ r ~ ~ *
*EIM~o o/OO~****~~~L.~~,~*~lt-**P-*OO~~~*

M**J~~~*~.~o~m~.,**:lJ}l,O/~~~~O/~*.~~~~O/

OO~mo~.~.,~m~**EI~~~o/OO~*~o ~l~**EI~~

~:1£ff~~ ,~1nJt"ffi* OO~~~~M W~**ilL~~F Jh t&~(MRPK) 0 ~

m~M.1iE~l~L~•• o ~m~.,R**~ilL~FJht&~*.,~l~
~fA*~~~,~~~~$;It 00 ~ ~~~~ ~,o/ OO~~~~~~ ~**~.~#

iJt*~~;Jt~~ 00*~ ~,P- * lJ}l £~~ 0

~~1n ~ ffi* ~1iE1t-;ffr 0/ ,~1n ~ t'! 1Ii~ 1 ~ ~1f-# ,~l., ff ~ rm;t ~liiL

~~OO ~~A~ GDP, ~R£-ilIJi!l~$~~*~~1l~~"i!ia1Jto~,mj~~"

~.~~~~~~.~~~~*~Jt"1Jt~,~m~~.w~o/~~-~~~

~ml~m*OO~*;tff~~m*~~m~%~f~~*~f,m~*~~~

~~~~~~.~~~~*~fo.~'~,m~o/OO~~~~.-~~~o/~

~~~~~*,lL3=-~~o/f1li~~~,W0/ ~~ ~~ ~;f.f:*,g~ 1 ~~ff~ ,A
m~~&~o/oo~~~o/~~~~~A*~~~~~~o~~,~m~ml.

If;] 1t-. 7J~ :f5Z. W~ (propensity score weighted regression);.jft.!1t 1 M• ~ ~, 'it 't4=. ,

~ W~ 0/ ,~A* ~ 1b/,*1iE ~ 0/ 00~~~ 0/ ~ ~~~:1£ ff 1 ~E 0

*f.~~~~~~~.~~.p~,~1n~••*~*:!W-tl ~~~.~, W

~~'*~~~~~*J.~'.~.~~~.~o~~,ilip~If;]~~~.

~iJt* £~.p~, *~ :t.~~~~~ ~F$~W~~ 17fJ{~1tm 0 ~~, ~

ffi * 1Ii~ ~ ~ ,ffi* ~~ ~ ..~~~ ~. ~ ~ • p~ ~ ~f '#t * ~~ 0 ~ ~ , IJ.-If ~ $;It 00
~~M~~~~~~~~Jt~W#~**~~~,.~.*~.~~"~~~

ffi*1IiL
~1n ~:fi}f~ ~ .:1li-~* f 00 ~ ~~ ~ ,~,1*~$~1t~(~ ~)M W*~

EI ~ *~ - _~U ~. ~ * (Banerjee and Duflo, 2005; Restuccia and

Rogerson, 2008; Brandt et al., 2012; Syverson, 2011, .359 YiL® ~~~

.~~/~~' *A*~~F~$ ~~~1.\jl~j~~~~*~ at,:ij;t~~~~,~,1*

m-'¥-:h!JW -a, If ~w;'~.illt.lt If 00 ~.illdUJ ~~ all ~'3Il'df4L q If ~w;'~.illt.#f It, IJ!lli~~ all If 00 ~
.illt.~~~~.~~~~#~,~*IJ!l~rr~~~~~lfoolt~If~w;'*~~aII~~o

®~~aII*~~IJ!l~%~aII*tiW~%~~&F~z~aII~mEI~*,~~a*,~~~~oo~

*~;fif'It?lL (Peek and Rosengren, 2005; Banerjee and Munshi, 2004; Kaboski and Townsend, 2011)
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M- iff F !£ 1~ 3$c $ , a:JJ1t :It,qlt 00 ~ -Z:. r~ 3$c $ ~ ~ JJL m-f ~ '* ~ ~~ 1Ii~ , :1£ ff • 00
~1t JtM- iff ~1iE:fi}f ~ 1~~ 1'f ~UJt 'Ii (Alfaro et al. , 2009) aJ 0 ~ in ~:fi}f ~ ~:1±

~~0/00~0/~~00~1tJt!£F$~*~~~~~~~~x~:1£ff1~~o

••*-f_~~~~1tJt!£F$~x~~~m~:fi}f~*M~*om-f~
,*~~~,~~••x~~o/-f-~*~~.~~.Wftft~~~~-~~~
~.~~. 0 1?tH~, -~:fi}f ~ ~~, WI Jt~:lt-F;fx, ~ ~ #l.ff, 1'f 3$cJl[ If $
~~1tJt~~~~~~~~~,~~~~.*••~~~®o ilip~~.~1t

Jt.3$c1'f~~.~,~If-~:fi}f~.~~~.~1tJt~*1'f~.~~m

(Tybout, 2003; Nickell, 1996; Carlin et al. , 2004; Aghion et al. , 2005) 0 ~

-f ffi1'f1li~ ~1tm ,:fi}f~~~, ~ * ffi 1'f;fx -~1'f ~ ~ itmW00 fJ fJ.Affi 1'f 1Ii~ y{Ht
*-/f ~~ i 1t aliT (Svejnar, 2002; Estrin et al. ,2009L 1t-i-t.:fi}f~ ~::ff:*.l::, ~ * ~
X.~:1li~~ Commander and Svejnar (2011) 0 ~1n1~m 1:iJj~ 0/~~_ ~~~
~WIJt~:lt~1tJt.3$cW.~,*,#~m~oo~~1tJt,*.WIJt~:lt~1tJtM

~*~~1tJt.3$c~.~o~~m-f~m~#*Iiff~1'fo/oo1tJt,~/f~~~

~m~*~~I1'f~,WA~~~~m~~~~*x~.~~*~*o

r-~~~~~*x~~,*~,.~~1iE~~~~.~~~~o.2~R

~ t: $Jli,~ :fJ~1[, * F t& ~ $ (ROA) ,4-~~!£F $ (TFP)~ ffJ. IA:Hg 5f~ ~I~ $::ff
iff 1t.1tJt~.3$c, liiJ ati;U~ 1t Jt ~.3$c ~ ~~ ~ ~,;#: A1idt1t Jt fJ -$ ~ ~~ WI
Jt~:lt~~~.3$c~.~o.3~m**~~~F~t&~1t.1tJt~**~

I3$c$,;#::1£-ff~.~~~I3$c$~~~o.4~~0/*~0/001tJt~0/00

1Ii~1t~ * ~ 1'''1~ ,Jt~ ~1t * *~ ±:!~ ~I::ff iff 0 mJ1t IlJ lJ}l ,7iJ 1'iJ 0/ 00 /f liiJ ffi
1'f~~1tJt.3$c~~~J1t*~~.~*o.~~M*.o

1.1 ~Ui

*x~m1~~~,*~o.-~~m~~.ff~~~~~*~.ff

(EBRD)~~~ WI Jt~:lt ~ 1t Jt~.3$cW .(;9tx~*BEEPS 2005L 2005 1f-~

-lE1~~W.,g~1 26 ~_~00~JiX;:!~1K 0/~*:1li 9600 ~1tJto ~~~~

1*,g~ /WI ~ e:,~JE. ,JE.~~ JE., /WI ~fHI, S 1* ~ ~,5Jt~ ~ JE.~ ~~-1H!U~, 1%

aJ J,i!. Alfaro et al. , (2009); Bartelsman et al. (2012) 0

® J,i!. Pissarides et al. (2003); Johnson et al. (2002a, 2002b); Dollar, Hallward-Driemeier and

Mengistae (2005); Beck, Demirguc and Maksimovic (2005); Hallward-Driemeier, et al. (2006);

Ayyagari, et al. (2008).
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7J1l ;fu JE. , >t ~ :!~ JE. , t! >t ,!t ~j' ~ JC ~ Jt 4Yi , ;ji. 4-t JE. , ~ Jt ;fu , I1j} f< >t ~ :1:11.- -t
~ -t ~#5fI1 00 ,1[J!lt~JE. ,iL I1fJ n ,,f~ $oIL 5Jt ~, ~ ~ ~ JE. ,1* ~ ~,~ ~ ~ JE.

5fI1~ ili ,~j}1:lt >t, ~ j} jc~ JE.,~ -t >t~ :1:11.- ±:Ef- Jt, ~ >t ~ 5fI1 ~ It JJu >t~ :I:JL
~E~.*~.~~M.~~*~~~~~**o.M*~~~,**~~

*~~~~~~*~~~~~R~~?~~-I~~AM*~~~o~*~

~*~ ~ot)t 7iJ ~ 00 IN: 17} ~ ~ t5 50%) 5fI1 00 * ~ ~ ot)t 7iJ 00 * IN: 17} ~:1±
50%) 1:, BEEPS *ff 1"I!fE$Jli~*: *t:Ii VJff ~~ ~ ~ ~~ $Jli RJt 7iJ ~ JJu t5 ,~, **
.~ 10%0 .!£F~ n:ltu~,**~1!iu:lt~5fI1AIt~~ n ~~~."y{U m:Ii~~

n~~~oo~Xi GDP ~#JXiytlk.~Jto

• -=-~.*~~mGuo, Gan 5fI1 Xu (2008) 2006 4'-4'--tJJ~ ~ 00 ~ rtlJ ~~
:It*ff~~~ i)/iJ it aJ 0 1tt11'1 *m ~M.~~ * ~:;ff *,:l#- ~**,g1-1 3066
~I~~~0~**~M*~,ff~,g~5fI1~~1:~~~~*1~00~~~

,~, 1*~;ijJ ,tt))t. 0 1::,g ~;fJ" * 1t~~ ~,iJt * ~ m:1± f$c 1!iu ~ 00 * ~~ (SOE) 5fI1 ~
1*~ ~(COE) ,~~;fJ,,* ~~,~*~ ~RJtltt ~~ ~ 0 :Ii 17}i)/iJ it~*Jf.fXi~
~~ ~ ~ ~ p~ ,*14t#l.ff,~ iik~Jl $:;ff iff R-J.t 1 if- $o ~1* ~ 1'''1~ 0

~R-J.t ~ 00~~ i)/iJ it ~ at1~ Guo, Gan 5fI1 Xu (2008) - Jt~1t1:1%!l- 1 -Z:.
1W~ rtlJ~~:It ~ ~~ ~. 3$c i)/iJ it BEEPS0 IJ.-If1.11 J1t ,~ 11'1 :l1~ ~f 'lit if$I :!~ Xi~ JJu
~~~005fl1Jtltt~~~~1*~VJff17}M~*ff1~~,~~~£f:IiVJff17}i)/iJitM

:1f Jl ~:fi}f~~*;t)t ~ 0 J1t ~,~~11'1~:fi}f ~ ~,~11'1 ~ - ~ ~U ~ .. ~~jU 1

#J~~1t"R1to~~,7iJ1~~00~~~M*~~~~*00~~*~~~,

~m~~OO~~1*~~~Ar)t~OO*~~~-~~o oo*~~~~oo~~

* Jf.f~*!If! * /f 1~ f 50 %~ IN: 17} 0 ~ ~;fJ" * ~~ ,~~ -tJJ '€u at m~v 7iJ ;fJ" * ~~

~0~*~~~~~~m~*~-Z:.~00~*~1~~~~~~0 ~oo~~~

~~00~~~~A~7iJ:l*JN:~~~~07iJ1*-ffmXi~00~~M~~

BEEPS ~ ~ 'Ii ~ 1'''1 ~,~ 11'1:l1~. 1 iJtJf.1Rff 2005 4'-~ ~ ~ 00 ~ ~t51: *~:It

i)/iJ it (~ ~ 1'''1 ~ ~ BEEPS ~ i)/iJ it 1'''1 ~ ~f 'lit ~ 1bD , ~ ~~ ~ Guo, Gan 5fI1 Xu

(2008) i)/iJ it ~ - 3Jk 'Ii 0
* 1~ JJu ~1# 1 VJff~~~ -T**(~ 00 5fI1 BEEPS)*it 1!iu 1t ~ .. ~:!01[ 5fI1

#Jl~ ~ twt~#E1.t 0 ~ A ~~"~ ~ ~ iik":;ff iff ,~1~m ~ *;fu ~I~ *ff ~t51:* ~

~~1:,~oo~~£.~~o:Ii~~oo~~~~~*~~iff~~$o~~~*~

~.~-3Jk~0 ~1:.~~~~~~*~,~oo~~iik*.~I1*1:/f~~~

*~7JIl*;fu frtlJ~~ ~ 0 ~ B~~"'ifht, ~ * ~ #E,*Jf.f-~~* ~ ":;ffiff, ~
~~*~~#J~,~00~~~r~~*m1~iL.*,lttm~ ••~7iJ*~
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If ~ W;. BEEPS

J: df. 5tH'l m-T fIl- (It 'df alJlt ~J
1. 0%
2. 1%~10%
3. 11%~25%
4. 26%~49%
5. 51%~75%
6. 75%

1~U" ith 'df / %
!lJ!:~ith'df/%

~#1Ul:.

*~
il!:'/pjllt1Ul:.
JiJ 1liJ il!:'/pjllt
;It-If::ffln:

0.00
0.01
0.02
O. 13
0.35
0.49
8.47
0.09

0.68
0.01
0.31

0.58

0.04
0.08
o. 15
0.34
0.48
0.50

13.48
2.60

0.47
O. 10
0.46

0.49

0.16
0.13
0.11
0.16
0.07
0.37

13.43
4.04

0.36
0.06
0.58

0.67

0.37
0.34
0.31
0.36
0.26
0.48

23.67
15.83

0.48
0.24
0.49

0.47

1. 39

0.50

0.47
0.46
0.41
0.35
0.19

0.47
0.43
0.26
0.13
0.08

*>l~

2.53

1. 53

0.32
0.29
0.21
0.14
0.04

0.66
0.24
0.07
0.02
0.01

:h!J1t

1. 51

0.11
0.36
0.45
0.43
0.47

0.49

0.44
0.41
0.11
O. 12
0.09

*>l~

2.66

1. 39

O. 74
0.22
0.01
0.02
0.01

:h!J1t

0.01
O. 15
0.28
0.24
0.32

~!Iu'L ';jiit
*=1 ~=2

)! I~UIc1Hlt i;Ic
1. »":f
2. fly
3. 'ir at

4. ~ '*'
5. ,tg,*
jiJ)!~$

(0~5 »"1UJ~)

~)iJ:!t;{E q i!Ic.)ff # 3t:ltJ: alJat f"1lt ~J
<1. 5%
2. 5%~15%
3. 16%~30%
4. 31%~50%
>5. 50%
C'3ll?}:1jf~~~q ill P-\ffoJ
1jf~~~~

1. i!!:'ir 0.06 0.23 0.03 0.16
2. - J)!I 0.09 0.29 0.16 0.37
3. fl~ 0.85 0.36 0.81 0.39
illp~4Ilt'$liaIJlt~J/% 16.78 32.72 8.83 22.39

j1: ~~'3Il?}.Jl7F11f 00 ~ .ill'.;fI71f ~ W;. ~.ill'. (BEEPS) f"1 alJ1/iiJ ll.1t ~: (A)1}- jiJ * ith; (B) ';ji iHpjL jiJ

)!~UjLi!Ic.)ff-~.ill'.ja ;(C)1jf~~~q ill P -\ffoJ 0

~~~~~~~~,~~~~~*~t~~~~L~~M~~~~~-~o~

C-$ 7}"*~:t.~ ill \1 .\f- If;]":;ff iff,*-$ 7} ~ If 00 ~ If ~ i8X 1t Jt ;~HI: ~ ~ ~:t•~*~ If 0 1£1.~ ,,~, 1**~, If 00 1t Jt ~:fJ11 ~ ill \1 7.J .\f- If;] , ill \1 xt~ t: ~ -'f:l:0
t5 ~ 7.J 16.78%,~~ If~ i8X 1t Jt 8.83 %~ -'f:l:0 t5 ~ ~ 0

*2~~1~~T#*~1tJt*~o~1tJt~m*~m*:;ffiff,lfoo~

BEEPS #J ~ * ~ ~ ~ 00 * 1t Jt ,;fJ" * 1t1t Jt~ ~ 00 1t Jt 0 ~ J1t ,~ 1;; ;fJ" * 1t Jt
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• 2 1Js.*,IJs*IJt••~:i.*.t$!b•

'it:l- If 00 If ~ W;. BEEPS

:h!J1t *>l~ :h!J1t *>l~
m-'ir1/iiJ

oo'ir~.illt. 0.23 0.42 0.09 0.29

tJ,.'ir1t~.illt. 0.20 0.40 0.13 0.34

~7HJ,.'ir~.illt. 0.47 0.50 0.73 0.44

~oo~.illt. O. 10 0.30 0.05 0.21

i:*!lJ!:~

Jfkfff 0.23 0.42 0.09 0.29

~P!l1 0.44 0.50 0.03 0.16

Jll.I 0.02 O. 13 0.03 0.16

00Pi1~.illt. 0.21 0.40 0.78 0.41

~oo~.illt. 0.11 0.31 0.06 0.24

* itIdJ1.;f!;J 0 0 0.01 0.07

/};:-fr- 0 0 0.01 0.10

rr.illt.

1. **.illt.
2. Jt$t.illt.

3. ~1t;fl7~Hx..illt.

4. 1/iiJ:l!.illt.

5. *-iIi!.illt.
6. ;It-1lI;JJU.. .illt.

7. %:l(;/",1'!lJ\';fI7]$f .illt.Jl~.illt.

8. ~1tff1itt;fl7:lt 'is
9. t!l'.:it;fl7~t'.illt.

,tg,#*~

&/"{ltA
IiJ Jt 'df /" IT~ :7t
~'#J:JJ/A.

~'f **IT~:7t

If r"1{ltA**IT~:7t

~ '#J **IT~:7t

4

7

18

2629

273

92

o
5

38

3066

86609

501

165582

146511

11591

533650

1989

924133

813197

62234

o
929

532

3762

95

486

833

629

2389

9655

1592

102

2856

1504

475

10393

369

14847

8634

2874

flIi~~*
ln4llt'$li 10.6 1.5 6.0 1.9

In:ltfJp1t 9.1 1.6 5.4 1.9

~~~&/"$ (TFP) 1.5 1.2 1.4 0.9

'df /"t&~$ (ROA) 2.4 45.3 1. 3 9.2

~:*l«lfoo~.illt.~m-'ir.~If~W;.oo.A'ir~~ft,.m~lfoo~._~.illt.~*r~~oo'ir~

.illt.~-~~o 00'ir~.illt.*~00.~Jfkfff~*~*~.illt.#'ir~*f50%~!lJ!:~o~~~'ir~.illt.*~~'ir

~.illt.,••*~~~.~*~'ir~~.illt.o~'ir~~.illt.*~~'ir~~Boo.~~la•• ~~.illt.o ~oo~

.illt.*~~oo/};:-~~~A.~*i:*!lJ!:~~~.illt.o

1t If 00 ffi t5 ~ It.1?tJ (47 %HH& 1~ -f 1:: 11'1 1t If ~ i8X ~ t5 It. (73%L ~:l*IN:~
~~*~.~~~JN:~~~,~m*~~#£~~~~-~o1t~~~~~~

n~.~w,*'.lfoo~~ ••-f~~~WIf~i8X~#*~••1tA,~n
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~.~~~~A~W,~I~~~~I~*~ ••~**~A.~A*~.~
1t~. Xi - ~ ~U ~. 3$c~# ~ ~ 1ft- It.~ 1b1. -'f * lJ}l ~ I ~~ ~~ t: $j( , =' ntlt[ ,*
~t&~$ (ROA)~ ffJ. IA:l:0 5fu ~I~ ~W *~!A.\jl~:Jif, W4-~~!£~ $ (TFP)~W

9{U/f~*lJ}l£~1t~.

~m~.~.M.~.~.~~~(~~*~MW~*~~~MW)~a

,*,~1nPJ~1t1.t~~!£~$~ #Jl~~ ,1~m 4Hta '* ?jUi]f ~ ~ ~~. 3$c~ ~

i ••~~~~~~~W~!£~~~.a,*~*.~~~m~.#Xi~~_

~I~~~~*~#~~-~*~~M~*ff~~.

~l*.~~~_~I~~~~.3$c~*~~~,~m*m~~~~~t

~. ~l~~.~~~,*.~.~ilip~~Xi~~.3$c~!£~~:l:0~m~,

~m.~~A~I.~~.~M*~~#~~~~~~-+W~~.,**.

~ ~ I ~ ~ ~i8X_~~~1* liiJ ~~~~ r~ ~1?1f~~.3$c~~ffaJ.

4 4

Y ijc = aj +~ Off3q + Ie (China)w +~OfI c (China)Yq + X ijc8 + Zc<1 + Eijc (1)
q~2 q~2

Jt~,i,j,c1~*~~,ff~~I~.Yijc1~*~~~.3$c~#. aj *7Fff~l~

3$cm,i::•• l/fPJ~.~ff~#J*~~.Of ~ffi*1Iiu~#(~~.),Jt~~

P.H1I.~ I * ~~ ,q=2, 3,4 1tJJu 1~*5fA* 1t~ ~,~ ~5fA* ~ ~~ ~ I ~ ~.

Ie (China)~* 7F ~ I ~ ~# , :Y.tl • ~ ~ I ~~ , Ic (China) ~ 1, 1? 9{U ~ O. X ijc

~~~MW~t'!1Iiu~.,~~~A,~~4'-#,~l~,ili p~ ~~~, *.~.~
• ~~~~.*. Zc ~ 20054'-Jtltt I ~MW~ ~ .,1?\J:Y.tl ~ /f ~ 1fI;jiJJ<.~ ••
~A:l:0 GDP,~~ 100 A~~t~f&.a •• ~£-ilIJt~. t[1.\jl1i;t~~,~~

I~MW~~.*~ll~M~ffm~,~~~~~#JliiJ~~~.~ftfliiJ

+1~~~~.~~~~~,*~l~~~MW~/fPJ~.~.~Jt!£~$~

~~.~l*~PJ~~~~#J*M~,~M~.~m.Xi~~~~I~~~1ft

j(;* ff 1 ~~ (1lt liiJ - + I ~ l*J ~~~Wifffi #J liiJ ~ Jrf ill) .
~#~~t~jt,itr-~1n*ff ~ ~::.:.# It.~: (1) ~ I ~ ~ ~ i8X I ~~ r~ #J

liiJ ffi*1Iiu~ ~ ~ It.~ ,~.3$c~ff J3:J ~ a w+Yq * 7F; (2) ~ l/f liiJ ffi * 1Iiu ~~~
r~ ~ It.~ , ~. 3$c~ ff J3:J ~ a f3q +Yq~.; (3) ~ ~ i8X /f liiJ ffi * 1Iiu ~~ ~ r~ ~ It.

aJ ;{E;f;JMdllJi~ut If, a~'l:tt~ l' j$f .ill'.if~, ~ ~,l:i:l p -If foJ;f17 ~.ill'. ET'ir 1/iiJ M~.ill'. flit ~ aII-'¥-:h!J 1t m0

;{E~ 1/iiJ l' 00 ~;f17 fr .ill'. #f*all :ff mt 't!E ( 00 ~ IiJ Jt~ S.;f17 fr .ill'. IiJ Jt~ S.) :Z Jf; , q :Z 1U a111x..~mBEEPS ~.ill'.

a111~B'UIi,*#fIt, ET'ir1/iiHlHr-;1('!J\\ l:i:l1'-*'!' ~f '*':f Ii'J aII~Jt 0 Jt-1*:l(;i!I., tJ,.'ir1·L~~~.ill'.;fI7~ 00 ET'ir1/iiJ
4lHHIl* lILt JiJ j£ all ,q BEEPS If ~ 00 ET'ir 1/iiJ M~ .ill'. flit~ 'ir j£ a111t mall M,*:f Ii'J 0 Oil. Commander and

Svejnar, 2011)
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~,~. 3$c~ ff m~ ~ ,Bq 1~ ;~L ~ -$1Ii~ 1t (WI Jt ~:It) Xi -f1t Jt ~ -'f :!01t)fJ y{~ m~

~8*~"o

~;t ~ 11'1 ffi!lflif ~;{jt:l iff ~ '* (2005) ,* J! if:fr.~ t51: A., ffi if 1Ii~ ~ WI Jt ~:It
$ .. ij!f~ .. ~ l*J !£ 't1 1'''1~ * :h * jc~ :#: ~ ~ ~ .I.1t 0 Commander and Svej nar

(2011)1t:fi}f~1f~i8X1tJt~.3$cat1~)fJ1 !£Ft51:A.~lf J§"~"~.I.A~ ~~1f

~1t~:h~1tl*J!£~"~.I.~~"o:fi}f~lfOO1tJt~3$c~jc~-~~)fJlfM

t51: A.1t :h .I.~~ .. (LP 1t -J.t L 1£1.~ ,~ if :fi}f ~ t-1J!HA:h BEEPS ~ If f~ ;# *I- t51:
A.~,*~~*~~~,m .. ~~~o ~~,lfOO~1tJt~~~z~".I.AAn

**(~1f~1t)~~# 0 ~ J1t ,1t~11'1 liiJ at~ ~ If 00 ~ If ~ i8X1t Jt rJbt ~ ~ ~

~'*~ If ,.I.~~ "/f~-~PIff~"~j}*o
~ If:fr.~ J1t, ~ 11'1 :11~1t Commander and Svejnar (2011) ~ £-ilIJ .1::**1 -

~.)fJ~.~*&Xi*"••~~M~~~~o .~,~1••• ,~m:11~

)fJ ~ :fJ~1[ (~:fJ~ 1[ 1Jt;t)t:h t& A. ~ If f~ t51: A. ~ .. -Z:. f~ ~ ~ .), * F t& ~ $

(ROA)~ ffJ. .I.A:!0 5f~ ~I~ $1t:h ~"1tJt~. 3$c ~ ~#1t-J.t 17i~ (1),)fJ -f~~
~ 11'1 ~ fHI~:.~ 1? 1Jj 1'!.t1%;f;f - iL

:ft.*-, m-f l*J !£ ~ t51:A.~ Jjl:1±~, /f PI~. ~!£F $ ~1~)fJ ~ t51:A.~ ~-Z:.

f~ 1~ PI ~~ ~ #J :#: ~ 0 :h 1 * J! !£ F t51: A. ~ l*J !£ 't1 1'''1 ~ , ~ 11'1 1~)fJ 2002 1f-~
2005 1f- f~~•• • ~-*$1t:h ~.3$c~#, ~ !£Ft51:A.(91 ~~**)1t liiJ- at m
~~ -* $ , ~ R 2005 1f- ~ WI Jt ~:It ~ J!C ffi if 1Ii~ , rjL~ :t • ~ ill \1 .\f- If;] $1t :h
"ij!f~"*ff1W~~*oXi •••~t51:A.*ff-~~~*J!~~1~~~

" •• oJ1t~,~m:11R.~1tJt~t&A.If~~~:ft.M1t~OO.ffJt~-'f:!0*

*17t.*ff:fJ~;fx~ !£Ft51:A.,R W1t-J.t ill ~ ~ *1[(4-~~!£F $ TFPL ~1*

Wf!i ,**17t.~ ~ :fr.~r7i J\.~:lt ~: ~11'1. ~ -J.t~.~1t Jt ~ 91 ~ * *17t.
(~V 1t1t Jt 91 ~ n ** t5 ,~, **~ ~1?tj), 1'!.tJ§" -J.t~ ill ~;t ~ 00 .~ff Jt ~ 17t.
-'f :!01[ 0 -z:. J§" ,~ 11'1 1~)fJ WI Jt~ :It~ J!C rjL~ :t • , ffi if 1Ii~ ~ ill \1 .\f- If;] $ .. ij!f ~
..Xi ~ ~*1[ (4-~~ !£ F $ TFP) * ff W~ 0 :Ii;f.f: ~ * J! 7i *:lJ!!:t 11~)fJ .I.
~~",~:h~1tt51:A.~~*:h~~"~--$~,#AXi-f-~*;t~1tJt*

-w" rjL~:t.1~*~1t.1::~~!£ ~ 0

.::",:h 1 *J!.~1t Jtfl %~ WI Jt~:It~ -*~ .. ~ ~1t l*J!£ 't1 1'''1 ~, ~

m~)fJ1*f7i**~*:ft.Xi1tJt~3$c~~)fJo~m~)fJm1Jt~~1tJt~.

~1fJ!~I~~%~WIJt~:It(~-$~1t)*ff1~*o:Ii#7i**~11tJt

Miff~WIJt~:It~1[,PI~~)fJ~/fliiJ1tJt~%~:Ii~~"-Z:.M~*.~ffo

1£1.~,:fr.~*IfJ!~ffiJt~~WIJt~:It~-*~j~ ~ ~1tJt~.3$c~~p~,~~i~.1::

7i*.PI~F!£~* ••o ~J1t,~m:11~)fJ11tJtIfJ!~~%~WIJt~:It~

"~-'f:!01[--~:1±Xi.~OO.~;tffJtl*J~Mif1tJt*:!01[~~o ~1~
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~m~~MW~~~~~~*~~,~#~*~R~~1~~~~~~~.~

~~~~~~~~~~,~~~~~~OO~~ff~~*-~~.~~~#**

*~*f~~~.~.~~~~~M~o

:l Ji§",~ If ~ i8X~~~ ~ ,-~ If 00~~ ~ ~l~ IrHJU * ,7.J 1 >t Ait mJ1t:It,qlt
~~~~M~,~m~m1.~~~~E~~**~~m~~~~~~-~~

~A*~~~~#*lfo ~EIf~W~~~.~~.~~.~.M*~~

1t 7.J~~~ £Jl, ~ 11'1 ~ ~ t: $Jli ~ Xi~ log(sales)*~.~ ~~. 3$c ,m - ~

~~.*.~lfOO~If~i8X~~M~~~,W~M••%~*3lfo
• -~U P- ~1Iiu 1 ifj(~t51:A..fJf*1Iiu.~ ~1f-#~~l~$~~MW* ~~~ 13

~ ~. 0 * f t51: A. ~ ~ ~: rm ~ * * (Xi ~) ~ O. 323, 91 ;/J :fJ t51: A. (Xi ~) ~
O. 708, * lJ}l ~~ ~ !£ F PiJ ~ ~~~l ~ fl Iii ~ ~ ~ ~ 'lit 1l i!l 0 W~ If ~ ~ Jffl ~1I.

~1f~i8XOO~~OO*~~o~If~i8X~~~M,~*~~~~-~~~.~~

~* lJ}l ,~ If ~ i8X ~ 00 * ~ ~ ~ ~ , ;fJ" * 1t~ ~ ~~ t: $Jli 1: W1~ 12. 3%,~ 1b/,
:!~,~~;fJ,,*~~~~t:$Jli-'f:l:0W~OO*~~~ 12.1%0 1f~i8X~OO~~W~

00 * ~~ ~ ~ t: $Jli~ 45. 2%0 ~ If 00 ~~~~ If ,;fJ" * 1t~~ ~~ t: $Jli -'f :l:0 W
~OO*~~~ 30.5%,~~;fJ,,*~~~00*~~~ 91.8%0 ~lfOO~~OO-0

ifj ,Jt~t:$Jli-'f:l:0W~OO*~~~ 87.6%0 ~lfOO~If~i8X00~~liiJ~fJf*1Iiu

~!JU If, If 00~~~~~. ~ ~ ~ * lJ}l , If 00 00 * ~~ ~ ~ t: $Jli W~ If ~ i8X 00
*~~~ 122%0 1f00;fJ,,*1t~~~~t:$JliW~If~i8X00~~ 164.8%0 If 00
~~;fJ,,*~~~~t:$Jli-'f:l:0W~ 1f~i8X00~~~~;fJ,,*~~~ 201. 7%0 :l
)§",~ If 00 ~ ~ 00~~ ,Jt~ t:$JliW ~ If ~i8X~ ~ OO~ ~ ~ 164.4% 0

.=~~.~~~.-~~£~1:,~*.~•. ilip~~~.*~*~
7.J.~~. ~I A. 1 W~ If 0 .119 ~U 5Z.~" -J.t#Jl. ifj * ~ #Em.~ *Jf.f-~ ~

*~$W.~A.1~~.3$c~.~~.~lfo:l)§",.~~5Z.~~100~MW

~~1Iiu~. ,1?U~ 2005 1f-~ ~~A:l:0 GDP ~ ~~ 100 A If !If! * ~ t ~f&. ~~.

~~m£~ i!l~JJ<.-'f 0
JA. -~U JU. ~~U ,~11'1 ~ JU ~~~~,~ ~~ .~JlJJ<.-'f. ~!ldL" -J.t~ *

• ~ • )I*)}t. , Xi~~ ~. 3$c~ * • P~ 0 Iff!JU ~ , ili P ~ ~ ~~.*. ~•. ~!k ir. "

*~~~.~ifj*~#EXi~~~~!£F.~~1~*~moj~,.*~*~
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• 3 &*li!1l13~trlm-... , .:i.JF~*,~:i.••

'it:l-
In 4Il t' $Ii

(1) (2) (3) (4) (5)

In IiJ Jt JIf* 0.323 *** O. 313 *** O. 316 *** 0.310 *** O. 237 ***

(0.026) (0.023) (0.023) (0.020) (0.027)

In~;W7J 0.708 *** O. 696 *** O. 686 *** 0.686 *** O. 823 ***

(0.041) (0.045) (0.047) (0.048) (0.034)

tJ,.'ir1t~.ill'. -0.123 -0.037 0.039 0.038 -0.002
(0.088) (0.110) (0. 109) (0.107) (0.098)

~7HJ,.'ir~.ill'. 0.121 0.050 0.079 0.085 -0.117
(0.117) (0.149) (0. 144) (0.155) (0.153)

~oo~.ill'. 0.452 *** O. 366 *** 0.405 *** 0.466 *** 0.277 **
(0.100) (0.121) (0.118) (0.108) (0.118)

If 00 1. 220 *** 1. 273*** 1. 286 *** 1. 385 *** 1. 614 ***

(0.115) (0.109) (0.115) (0.134) (0.178)

If 00 * tJ,.'ir1t~.ill'. 0.428 *** o. 308 *** O. 220 ** 0.212 * 0.252 **
(0.091) (0.107) (0. 105) (0.106) (0.102)

If 00 * ~7HJ,.'ir~.ill'. 0.797 *** 0.745 *** O. 704 *** 0.668 *** O. 831 ***

(0.070) (0.094) (0.089) (0.103) (0.115)

Ifoo*~oo~.ill'. 0.424 *** O. 382 *** O. 324 *** O. 210 ** 0.415 ***

(0.068) (0.097) (0.094) (0.090) (0.098)

i:*!lJ!:~m-#aIJ1?t$li -0.001* -0.000 -0.000 0.000 -0.000
(0.001) (0.001) (0.001) (0.001) (0.000)

ill p ~4Ilt'$liaIJlt~J/% ~1/i!J ~1/i!J ~1/i!J ~1/i!J

-J)!I~~~ 0.414 *** 0.431 *** 0.406 *** 0.367***

(0.069) (0.065) (0.062) (0.095)

1l~~~~ 0.401 *** 0.426 *** 0.436 *** O. 348 ***
(0.071) (0.063) (0.056) (0.095)

1t~ithJlf ~ It/% 0.001 ** 0.001 0.001 0.001*
(0.000) (0.000) (0.000) (0.000)

!lJ!:~ithJlf ~ It/% 0.001 0.001 0.002 0.001
(0.001) (0.001) (0.001) (0.000)

J:.1f-t~ *J mffll-{ltJlf a1Jlt~J / % 0.024 * 0.022 * 0.011
(0.012) (0.012) (0.007)

ithJlffa* -0.148*** -0.126 *** -0.102 ***

(0.037) (0.039) (0.024)

~H!lu'L ';jiit -0.133 ** -0.098 ***

(0.055) (0.024)

)! I~UIc1Hlt i;Ic (1~ 5) -0.051** -0.028 ***

(0.023) (0.008)
jiJ )!~$ (0~5) 0.029 *** 0.019*

(0.009) (0.010)

q i!Ic.)ff#3t:ltaIJlltr"1(1~5) -0.055 ** 0.001
(0.020) (0.031)

In~.ill'.m-;{Eoo~~Il;fA:h!JGDP 0.444 ***
(0.126)

In :rm:is~:!i!J!<.-'¥- ~1/i!J

#*:1- 6957 5082 4677 4353 4353
R2 0.89 0.88 0.88 0.87 0.89

j1: (l)~(5) ~Ull~1/i!J11T.ill'.IiJJt~j;L~.ill'.~~;fI7.1f-#of,5-%lfJ,,~oo~.~j§-aIJf,UUpjHL

*.R'ir~*.J)!I~I.aIJ•• o *fithJlffa*'it:l-aIJJt~,~.-~~.ill'.~f•••~(~~.#.

3jt, ~t~ $~)mUHfR'ir flU. WR'ir1fJiJ.~,lil~ ith JIf fa * iEJ" 1,;lt-1lI; ,It WiEJ" 0 0 ~ Il;f A:h!J GDP iiA
2000 .1f-~ 'it ~:7t1ft;ji.itjt0 :It .~:!i!J!<.-'¥-~~.ill'. m-;{E 00~~ 100 Alf till 'ir all It it!&.. 0 ***.:iF 1%

J!<.-,¥-I., **.:iF5%J!<.-'¥-I., *.:iF10% J!<.-'¥-I.o
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~.l~~.~o~~~.~~~.~~.~~I~~~~~*~~~M

~.~~~.~~o ~1~~~~~*~~~M*.~~~.~~WmM*

1Ii~*.~, ~ I ~~~fA*~~/f~~ ~ ~ ~* ~~ ~;flHr. ,:l1~~ ~ I ~Jt

lttffi*1Ii~ ~~~~#J It. ,~*~~ ill 0

* 4 ~. - ~BHfLli ~Hl%1 WI ~~:lt ,ffi* 1Ii~,:t.~ ill \1 xt-f ~ Jtltt

~#~.~~~~.~~~p~ ,:li~~#,g~~1Hlt*. ,=':!JIlt[,4-W. !£F.
TFP, * F t&~. (ROA)~ ffJ. IA:l:0 5f~ ~I~ 0 ~ 11'1 ~~, * m=' :!J1lt[~ * F t& ~

• (ROA)~.~. ~ at, -'f:l:0 Wf!i , ~ I ~~ 1JH!.t It. ~ ~ * ~~ ~ ill ~ 0 ~ t[ 1.ff
-~~~, ~ 1~~~*~~~fA*~~~r~, ~R ~ I~ ~~*~~ I~~

~ r~ 1f1t~ ~. ~~ ff~£ ;if , -tIL~* 0 #J It.~ r ,* m4- W• !£F. TFP ~ ffJ.

IA:l:0~fi~ ••~at,~I~I*~~~$*~~~~#/fIt.~~*I.~
#J&~~*~~o ~-f~~~W~~m,~.~~~.~~M£~~,*.:t

.~*:l:-tk.~~ 1~~ ~ !£F~.~ ffJ. IA:l:0 5f~ ~I~. (worker profitability) 0 ~f

~~.*~.*~*xt~~.~*~W~~o.~,~~~.~~*J.*.

-f~~~.~~~~ ,~lft\l~#/f1~*o

*5.%1*~m~m~~.%~WI~~:lt~*~-'f:l:0t[at~~~~*

M.,:li~-'f:l:0t[~£-f.+I••~ff~~M*~~~W4*.~o~R.
-~~.A~M~~~,~m-'f:l:0WI~~:lt~*at~M.~~m.+~~.%

~~*t[at~M.~-.~o~~~~,~m~.&~~-f~~~~.~~WI

~~:lt••••~M~.~.1t~!£~M.,#/f~~~~M~~~W~M.o

lE:f(ll* 2 ffi £~ ~,~ ~*~ ~ I ~~~ r~ 1f1t.~l~~~ §: *~ff, VJff

+~**~~It.~M.~~Am.~*~*~~o~~,~m*ml.~~.

~E~~*~~~~~1t~A~It.~~~~**~o~m~mlVJff#~E~

J\. 0 • - # ~* BEEPS ~~ 1t~ 1i.~ ~1I. , W~ ~ I ~ ~ 1t~ t'! 1Ii~ ~1I. 0 ~ 11'1 1t

-J.t:f(llr~. ~ ~.~~:

Pr(BEEPS = 1) = X'{3

m-f~*.~~.~~.x,g~~~M*~ff~,~~~~~M*~o:li

~.~~X~~.~~~~~~ft-f~~***~~.~,~at-tlL~~~~~

~.~o :f(1l.-+~ ~1t BEEPS2005 ** ~,~1rut~~D= 1, :f(1l.~1t ~ I
~~**~,y{~~~ D=Oo 1~m k:1li~~~*,*-+*J!~1?\J~-+lKr~~~

k +t'! 1Ii~ ~ 1?\J #J ~E 0

lE:f(ll* 6 ~~-t.~ffi~,~E~~**~ 2678. BEEPS~~~419.
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.4 &*M~~~,~~ •••~~~~W.
4Ilt'

In :It fJp it
~~~&/" 'df/"t&~$ Jll.IA:h!J

'it:l- :It *$ $TFP ROA 5tH'l
0) (2) (3) (4) (5)

In IiJ Jt 'df,*- 0.169*** O. 230 *** 9.173 **

(0.030) (0.033) (3.583)

In~;W7J 0.358 *** O. 789 *** -0.036

(0.111) (0.043) (0.278)

tJ,.'ir1t~.ill'. 0.030 -0.039 -0.120 1. 834 -5.916

(0.028) (0.097) (0. 109) (1. 741) (4.499)

~7HJ,.'ir~.ill'. -0.062* -0.100 -0.137 0.040 -6.873

(0.034) (0.134) (0. 141) (0.414) (4.493)

~oo~.ill'. 0.007 0.259 ** O. 152 -0.837 -5.005

(0.046) (0.103) (0. 108) (0.679) (5.834)

If 00 0.099 *** 0.748 *** -0.402*** -0.460 6.685
(0.034) (0.192) (0. 125) (0.909) 02.382)

If 00 * tJ,.'ir1t~.ill'. -0.022 0.245 ** 0.444 *** -0.416 13.217 ***

(0.033) (0.091) (0. 108) (1. 509) (3.922)

If 00 * ~7HJ,.'ir~.ill'. 0.064 *** O. 665 *** O. 921 *** 2.476 *** 40.389 ***

(0.031) (0.117) (0. 101) (0.526) (4.592)

Ifoo*~oo~.ill'. -0.116 *** O. 396 *** O. 570 *** -0.762 60.299 ***

(0.040) (0.098) (0.088) (1.089) (6.248)

i:*!lJ!:~m-#aII1?t$li ~1/i!J -0.001 * -0.001 0.020 * -0.066 ***

(0.000) (0.001) (0.010) (0.023)

ill p ~4Ilt' aIIlt~J/% ~1/i!J -0.001 ** 0.000 0.046 ** -0.269***

(0.000) (0.000) (0.019) (0.056)

-J)!I~~~ -0.007 0.012 ** O. 252 *** -0.548 36.040 ***

(0.015) (0.053) (0.055) (0.393) 02.070)

{l~~~~ -0.024 * 0.053 o. 180 *** 0.344 ** 28.777 ***

(0.012) (0.034) (0.045) (0.156) (8.341)

1~U" ith 'df ~ It / % ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

!lJ!:~ith'df ~ It/% ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

J:.1f-t~ if'l mffll-{lt'df aIIlt~J / % 0.014 ** 0.011 0.002 0.109 -0.561

(0.005) (0.010) (0.012) (0.262) (0.485)

ith'dfi'a* -0.014 -0.060 ** -0.055 -0.862* 1. 645 **

(0.014) (0.025) (0.035) (0.450) (0.791)

~H!lu'L ';jiit -0.020** -0.101 *** -0.040 -1.166* -3.625*

(0.007) (0.021) (0.032) (0.656) (1. 803)

)! I~UIc1Hlt i;Ic 0.007 * -0.004 -0.003 0.276 *** -0.203

(0.004) (0.013) (0.012) (0.095) (0.410)

jiJ)!~$ -0.001 0.018 ** 0.010 -0.192 ** O. 560 ***

(0.003) (0.008) (0.007) (0.074) (0.170)

q ir/c.Jff#3t:ltalllltfIiJ ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

In~.ill'.m-;{Eoo~aII~Il;fA:h!J GDP -0.016 0.422 *** O. 166 -0.8445 ** -2.260

(0.024) (0.126) (0. 128) (0.390) (2.541)

In :rm:is~:!i!J1<.-'¥- ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

#'*-:I- 3921 4146 4146 4328 4328
R2 0.20 0.83 0.11 0.01 0.07

~:m-'ir~Jt~~~1rr.ill'.IiJJt~~,~.ill'.~~~.1f-#o~%If*~00~.~%aII~~**~o~

lILt all HI:;{E,*-,* If i!!:'ir 7CtR. 0 *** '*:iF 1% J1<.-'¥-li;t, ** '*:iF 5% J1<.-'¥-li;t, * '*:iF 10% J1<.-'¥-li
;to ~f4llt':It*$,.-~~.1R2002.1f-.2005.1f-allIiJJt'df,*-~~;W7JaII:It*$o~f•• alli

'it:l- ,• .::.~~ JiJ.11!1 ~~ ~1/i!J 1 2005 .1f- allliJ Jt 'df,*-~~;W7J J1<.-'¥-o
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.5 ~jd,.,m- ...*,JjZ-_.:i.JF~
In 4Il t' $Ii

4Ilt'
In :It fJp{t

~~~& 'df/"t&~ Jll.IA:h!J

'it:l- :It * $ /"$ TFP $ROA f~ *J
0) (2) (3) (4) (5) (6)

In IiJ Jt'df,*- 0.243 *** O. 168 *** O. 237 *** 9.381 **
(0.027) (0.029) (0.032) (3.587)

In~;W7J 0.817 *** O. 357 *** O. 780 *** -0.011
(0.039) (0.112) (0.047) (0.300)

fA*1t~!fr. -0.018 0.033 -0.060 -0.140 2.001 -6.711
(0.076) (0.030) (0.076) (0.093) (1. 857) (4.557)

~7HA*~!fr. -0.086 -0.062 -0.078 -0.111 0.223 -7.306*
(0. 122) (0.037) (0.108) (0. 103) (0.378) (4.221)

~oo~!fr. 0.298 *** 0.016 O. 263 *** 0.179* -0.713 -5.225
(0. 105) (0.047) (0.097) (0.098) (0.612) (5.892)

If 00 1. 597 *** 0.105 * O. 722 *** -0.468 *** 0.374 7.259
(0. 198) (0.059) (0.217) (0.171) (1. 012) (8.818)

If 00 * fA*1t~!fr. 0.257 *** -0.027 O. 247*** 0.443 *** -0.594 12.933 ***
(0.085) (0.034) (0.077) (0.096) (1. 750) (3.657)

If 00 * ~7HA*~!fr. 0.778 *** -0.061* O. 609 *** O. 852 *** 2.106 *** 39.957 ***
(0.094) (0.033) (0.099) (0.079) (0.413) (4.095)

Ifoo*~oo~!fr. 0.383 *** -0.129 *** O. 372 *** O. 522 *** -1. 016 59.573 ***
(0.093) (0.042) (0.096) (0.084) (0.960) (5.908)

i:*!lJ!:~#*aII1?t$li -0.000 0.000 -0.001 *** -0.001 * 0.019 * -0.070***
(0.000) (0.000) (0.000) (0.001) (0.011) (0.023)

ill p ~4Ilt'$lialllt~J/% -0.001* 0.000 -0.002 *** 0.000 0.046 *** -0.272***
(0.000) (0.000) (0.001) (0.000) (0.019) (0.054)

-J)!I~~~ 0.382 *** -0.009 O. 128 *** O. 259 *** -0.491 36.940 ***
(0.091) (0.015) (0.044) (0.048) (0.358) 01. 577)

{l~~~~ 0.365 *** -0.024 * 0.072 *** o. 208 *** 0.478 * 29.670***
(0.087) (0.012) (0.028) (0.037) (0.280) (7.787)

-'¥-:h!J1t~ith'df~lt ~1/iiJ ~1/iiJ ~1/iiJ ~1/iiJ ~1/iiJ ~1/iiJ

-'¥-:h!J!lJ!:~ith'df~lt ~1/iiJ ~1/iiJ ~1/iiJ -0.008*** ~1/iiJ ~1/iiJ

(0.003)
J:df.f~ *J mf fIl-{l( 'df aIIlt ~J / % ~1/iiJ 0.015 *** ~1/iiJ 0.002 O. 131 -0.487

(0.005) (0.009) (0.282) (0.500)
-'¥-:h!Jith'dfi'a* -0.752* -0.056 -0.810* -0.994*** -1. 057 3. 769

(0.398) (0.117) (0.420) (0.396) (1. 271) 02. 256)
~f ~!Iu'L 'iii it -0.102 *** -0.020*** -0.099 *** -0.043 -1. 232* -3.922***

(0.022) (0.007) (0.021) (0.026) (0.619) (1. 895)
-'¥-:h!Jjti;lc:1tlt -0.030 -0.002 -0.036 -0.056 -0.431 -2.358

(0.076) (0.024) (0.069) (0.093) (0.406) (3.633)
-'¥-:h!JjiJ)!~$ 0.103 *** -0.014 O. 131 *** O. 226 *** 0.803 *** 4. 173 *

(0.049) (0.020) (0.039) (0.049) (0.307) (2.180)
-'¥-:h!J q ir/c.Jff# 3t:lt aIIllt f"1 0.347*** 0.016 O. 296 * 0.237* 0.888 -1. 108

(0. 123) (0.019) (0.155) (0. 136) (0.820) (2.344)
~!fr.m-;J:.oo~aII~Il;fA:h!JGDP 0.439 *** -0.015 0.409 *** O. 147 -0.863 *** -2.807

(0. 155) (0.026) (0.117) (0. 109) (0.270) (2.584)
:It'is~~J1<.-'¥- 0.305 0.020 0.340 0.388* 2.103 *** 3.883

(0.223) (0.040) (0.224) (0.202) (0.836) (2.416)
#'*-:I- 4327 3896 4120 4120 4302 4302
R2 0.89 0.20 0.84 0.13 0.01 0.07

~:m-*~Jt~~~1rr!fr.IiJJt~~,~!fr.~~1fPdf.#o~%If*~00~.~%aII~~**~o~

£~aII*~~'*-*If~*~*o#:I-~~~JtIf~m1~!fr.*%aII~!fr.~~i'a*aII-'¥-:h!J{t,*-'¥-:h!J{t*

M~~oo~~Jtrr!fr.~m-*~!fr.aII~$~-'¥-:h!J{t~~allo*** *5F 1% J1<.-'¥-£~, ** *5F 5% J1<.-'¥-£
~, * *5F 10% J1<.-'¥-£~ 0 Mf4llt' :It*$, _ -~~ ~ 1/iiJ 1»" 2002 df. JiJ 2005 df. allliJ Jt 'df,*-1fP ~;W 7J
aII:It*$ 0 Mf;lt-1lI; all ~ 'it:l-, _ .::.~~ JiJ _ 3i~~ ~~1/iiJ1 2005 df. allliJ Jt 'df,*-1fP~;w7J all J1<.-'¥-o
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.6 &T~E~*~M~~~,~~S~~~ ••W~.~~~••
a. ~wr,j§-#,*-alJ'it:l-

'it:l- #'*- If ~ W;. BEEPS If 00 dJtit:l- pit
)\j(\~(1~3) ;;jc~wr, 1. 47 2.17 -36.05 0.000

~wr,j§- 1. 47 1. 47 -0.00 1. 000

11".ill'. (1~9) ;;jc~wr, 4. 14 5.45 -25.02 0.000

~wr,j§- 4.00 4.00 0.00 1. 000

oo'if~.ill'. ;;jc~wr, 0.060 0.200 -15.39 0.000

~wr,j§- 0.058 0.059 -0.22 0.825

tJ,.'if1t~.ill'. ;;jc~wr, 0.188 0.192 -0.39 O. 700

~wr,j§- 0.188 0.186 0.16 0.871

~7HJ,.'if~.ill'. ;;jc~wr, O. 705 0.492 15.84 0.000

~wr,j§- O. 706 O. 707 -0.14 0.889

~oo~.ill'. ;;jc~wr, 0.049 0.119 -9.18 0.000

~wr,j§- 0.049 0.047 0.24 0.809

b: M~ wr,#,*- aIJ'®i foJ ?H&1IP;t(. 1§!13

In 4Il t' $Ii
4Ilt' In :It 1IP{t

~~~& */"t&~ Jll.IA:h!J
'it:l- :It*$ /"$ TFP $ROA t~ *J

(1) (2) (3) (4) (5) (6)

In IiJ Jt *'*- 0.269 *** O. 152 *** O. 243 *** 4.191 ***

(0.028) (0.036) (0.021) (1. 357)

In~;W7J 0.860 *** O. 353 *** O. 791 *** O. 377 **

(0.050) (0.125) (0.060) (0.176)

tJ,.'if1t~.ill'. -0.128 -0.006 -0.082 -0.088 0.042 -1. 269

(0. 108) (0.068) (0.098) (0.095) (0.419) (2.218)

~7HJ,.'if~.ill'. -0.285 -0.061 -0.145 -0.123 0.678 2.857

(0. 184) (0.066) (0.148) (0. 136) (0. 706) (2.061)

~oo~.ill'. 0.273 -0.094 0.359 ** O. 343 ** 1. 747 1. 503

(0. 199) (0.102) (0.169) (0. 154) (1. 301) (3.623)

If 00 1. 234 *** -0.024 0.517** -0.476** -0.148 -17.851***

(0. 192) (0.058) (0.211) (0. 184) (0.514) (6.297)

If 00 * tJ,.'if1t~.ill'. 0.555 *** 0.060 O. 600 *** O. 631 *** 3.201 *** 64.674 ***

(0.115) (0.089) (0.108) (0.110) (0.505) (2.088)

If 00 * ~7HJ,.'if~.ill'. 1. 349 *** 0.124 ** 1. 072 *** 1. 269 *** 1. 915 *** 26.877 ***

(0.147) (0.056) (0.145) (0. 141) (0.448) (2.410)

Ifoo*~oo~.ill'. 0.906 *** 0.072 O. 835 *** o. 938 *** 0.965 141. 513 ***

(0. 155) (0.076) (0.163) (0. 150) (0.939) (6.853)

#'*-:I- 1358 1252 1319 1319 1346 1346
R2 0.82 o. 19 0.80 0.14 0.04 0.08

j1 :d!l?}: )\j(\~=1/}ll'!.,2 If ll'!.,3 :kll'!. 0 I} ll'!.~~;w7J ~:I-* -T 2~49 aIJ g f"1 , If ll'!.~~;w 7J~:I*-T 50~249 aIJ g f"1 0 :kll'!.~~;w 7J ~:I-* -T 250+ aIJ g f"1 0 11".ill'. 1~9 ?}j)~ 1t,***.ill'. ,Jt$t.ill'. ,~1t
tp*1X..ill'.,1/iiJ:l!.ill'. ,*-iIi!.ill'. ,;It-1lI; Jl~.ill'., %;l(;/" lUi.!!. jt tp]$l .ill'.Jl~.ill'.,~ 1t1f1itt tp:It 'is, tli'.:it tp ~ t'
.ill'.o b '3!l?} aIJ m- 'if it:l-I§ !13 ~Jt~ "fl. f,5-1 :At :k!lJ!:~#'if alJ1?t$li, l:i:l p -If foJ, 1jf~ ~ ~, ]$I .ill'. if ~tp 00 ~
%WaIJ ~1/iia:l- ,~J j)J~ .ill'.m-* 00 ~ aIJ ~ Il;f A:h!J GDP tp:It 'is~~J1<.-'¥- 0 M-T If ~ W;. BEEPS ~.ill'. 'iHl
~m '®i foJ?}~ aIJ ~J ~1t JiJ I§ !13 aIJ;t(. ~, WM-T If 00 ~.ill'., 'iHl ~m(1- '®i foJ?}~) aIJ ~J ~ 1t JiJ I§ !13 aIJ
;t(.~ 0 f,5- %If JiJ #( 00~. ~ j§- aIJ f,UUpiHL *** '* 7F 1 % J1<. -'¥- 1i it, ** '* 7F 5% J1<. -'¥- 1i it, * '*
7F 10% J1<.-'¥-liito
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~1~~.*,~~ •••«l~m*ff~.~~~~ff~o~E~~.~~
~~~m~.X~~~.~~~.~~~~~~o~E~~.X~t~~.

~*~,*~~E~.~~••~~_*~~N£.o~.~.~~~.~~
~.~M~.x~~~~#~J~~~~o~+~E~.~~l~.~~~

~m~#*••,~~~~l~m~~~~*~~~ml~+~W~A~~~
~~~#*~~mo

~* 6 ~r-t-$~,#~~E~~#*~1n~~l fJf*1Ii~, WJ~~:lt~lli

\1 .\f- If;] $ ~ ...~ ~ #~. ~:m# ~ ~ p~ 0 :1t1l Brunell and DiNardo (2004) ~ ~

*,~ -f BEEPS ~~~ in 1~m~ If;]~. ~ ~1 .1t:h lEI J}3 ~ ;fx. , W~ -f ~ I ~
~,~ in y{~ 1~m (1-~ If;] ~.) ~ ~1.1t:h lEI J}3 ~;fx. 0 IJ.-If # * ~••~~
l*~,~~«~~*~£*lEIJ}3~~~~*~.*-~o£~~I~I*~

~~~~~A~*F~~$~W.~~~~~I*~~~-~,~#~*~~

....~F$~lLA~~fi~W~-f~.o~1~.~$*~~~M*:m#
L~*~~.~~~~~.~$*~~~o~M*~~I~~~,~M*~~

~:m#L,~~.~fA*~~*~:l~,*-1t ~~~ I ~~, I *~~*~
:l~ 0

~.=+~E~.~,~m~~I~~~:h~~.W~~~~~~~:h~

1Ii~~1I.o ~. -+~E~~~.~1b/, ,~1n1t1.t ~ r~~ If;]~•• ~,Pr(China=

l)=(X'j3) ,:it- ~ x ,g~~~fJf* ~ff ~,~~~l.~fJf*1IiL ~ E~~#*m
2434 ~ ~ I ~~~ 746 ~ BEEPS ~~ ~1I. * ,3=-.~. x ~~ ~ ~1I. ~ ~~ ~1I. ~

r~~~~~~~o

*7~~*N*-~~m.m,~.lEIJ}3~~~3=-.~~#~~m~I~~

~~~~~~~~~ ~'Ii:lt*~ 0

-'7 &T~E~*t$li!1l13~.h IJs 1I1f£J1iottUl WBEEPS1f£J1~fUl

a. ~ we. j§- it '*- a\1 'it :I-
'it:l- it'*- 0/00 0/ ~ W;. BEEPS dJtit:l- pit

)\j(\~(l~3) ;;jc~we. 2.20 1. 39 51. 53 0.000

~we.j§- 2.20 2.20 0.17 0.865

11".ill'. (l~9) ;;jc~we. 4. 14 5.45 -25.02 0.000

~we.j§- 4. 14 4. 15 -0.24 0.807

oo*~.ill'. ;;jc~we. 0.226 0.084 18.58 0.000

~we.j§- 0.226 0.228 -0.16 0.872

tJ,.*1t~.ill'. ;;jc~we. 0.195 0.153 4.73 0.000

~we.j§- 0.195 0.187 2.10 0.472

~7HJ,.*~.ill'. ;;jc~we. 0.468 O. 720 -22.88 0.000

~we.j§- 0.468 0.470 -0.50 0.861

~oo~.ill'. ;;jc~we. 0.112 0.044 11. 90 0.000

~we.j§- 0.112 0.115 -0.40 0.688
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~*-

b: M~wr.#,*-a\1'®ifoJ?HI:fJp:ttI§!I:i

In 4Il t' $Ii
4Ilt'

In :It fJp{t
~~~& */"t&~ Jll.IA:h!J

'it:l- :It*$ /"$ TFP $ROA 5tH'l
(1) (2) (3) (4) (5) (6)

In IiJ Jt *'*- 0.210 ••• O. 115 ••• O. 202 ••• 13.782'"

(0.007) (0.003) (0.004) (0.984)

In~;W7J 0.790 ••• O. 582 ••• O. 739 ••• -0.467 ••••

(0.017) (0.020) (0.017) (0. 103)

tJ,.*1t~.ill'. 0.093 0.102 •• 0.173 o. 109 1. 220' -4.384

(0. 143) (0.049) (0.126) (0. 162) (0.691) (6.719)

~7HJ,.*~.ill'. -0.264 -0.125 • 0.013 O. 145 3.521 -11. 453

(0.172) (0.072) (0.117) (0. 136) (2. 106) (8.121)

~oo~.ill'. 0.366 -0.180 •• 0.477 •• 0.306 -1. 191 -25.153"

(0.220) (0.083) (0.216) (0.210) (0.971) (10. 234)

If 00 1. 554 ••• 0.065 O. 706 ••• -0.546'" -2.533"-29.740'"

(0.209) (0.057) (0.170) (0.171) (1. 217) (8.719)

If 00 * tJ,.*1t~.ill'. 0.258' -0.068 o. 232' 0.475 ••• 1. 231 • 24.442 •••

(0. 140) (0.049) (0.124) (0. 161) (0.642) (6.661)

If 00 * ~7HJ,.*~.ill'. 1. 002 ••• 0.110 0.675'" 0.816'" -1. 178 54.149 •••

(0. 164) (0.070) (0.106) (0. 123) (2.055) (8.181)

Ifoo*~oo~.ill'. 0.410 • 0.040 o. 359' O. 614 ••• -1. 294 93.223 •••

(0.211) (0.082) (0.211) (0.200) (0.858) (10.081)

#'*-:I- 2627 2300 2476 2476 2625 2625

R2 0.60 0.23 0.54 0.11 0.01 0.04

j1:d!l?}:~~=1J}ll'!. ,2 Ifll'!. ,3:kll'!. 0 1}ll'!.~~;W7J~:I-;l:.-T 2~49 a\1 g f"1 ,lfll'!.~~;W7J~

:1-;1:. -T 50~249 a\1 g f"1 ,:k ll'!.~ ~;W 7J ~:I-;I:. -T 250+ a\1 g f"1 0 11".ill'. 1~9 ?} JJU 1t*- **.ill'. ,Jt$t.ill'.,~

1t tp ~Hx..ill'.,1/iiJ:l!.ill'. ,*-iIi!.ill'., ;It-1lI;JJU.. .ill'., %;l(;/" lUi.!!. jt tp]$l .ill'.Jl ~.ill'.,~ 1t1f1itttp:It 'is, tli'.,'ittp~ t' .ill'. 0

b~?}a\1~*#:l-I§!I:i~Jt~~~1.:k~~#*a\1~$Ii,ilip~foJ,W~~~,]$I.ill'.~~tpoo~%Wa\1

tUJ 'it:l- ,~J jp~.ill'.~;I:.00~ a\1 ~ Il;fA:h!J GDP tp:It 'is~~J1<.-'¥-0 M-T If 00 ~ .ill'.'iHl~m '®i foJ?}~ a\1 ~J

~1t:h 1§!I:i a\1:tt~, WM-T BEEPS~.ill'. ,a~'l ~m (1-'®i foJ ?}~) a\1 ~J ~1t:h 1§!I:i a\1:tt~ 0 ~% If:h ~

oo~JiO~j§-a\1f,UUpjHL ****-7f>1% J1<.-'¥-li;t, ***-7f> 5% J1<.-'¥-li;t, **-7f>10% J1<.-'¥-li;to

~§.~k~m~-+~.~.~,~I~.~$*~~~.~~W.~

~~*~.~$*~~~R~I~~~M*~~~ ••~~ili.~m*-~
~ I.1t § ~ y{~ ~~HF!£:li#. t. ~ *1L1IiL - ~ e.. * ~ jc Ik., 1?tH~ Hsieh and

Klenow (2009), Bai et al. (2006), Dollar and Wei (2007), ~ R Chen and

Song (2013)1JJi If;] -fiA~ !£F $ ~1~ ~ ~ ff~~~ -Z:. r~ • ~WEI {R db ~:l #-.R

~.~.~*WEI{Rdb~~,~~~~~-F~~~~~~!£F~$&.~

$. xt-f~-+~~,~1rHt~**!£F$:li-;'jf~~~#.£-f:li+~#,~

m~~~~~'+~.~~~.~••~~.~I~~~*~~~M*~~~.
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-#*.~*~~**~*.*.~W.$*~.I**W.$o~

~*.*.~~~~~OO~,~#~*~*~~~~~,~~£~~~mfo/

00 'tt:Jt-* • *•~ ~ ~ it 1~ ~ 3t f- 0 *jc 0/ ~ in ~ ~~ i~ m~ ~ *01
Dollar and Wei, 2007)j(l1r:

**~ilL~~F Jh t&~(MRPK) = (='71111[- I***)/oo;t* F
= (~t: t&,A - 0/ r~ ~~t51:,A**- I***)/oo;t* F

~ Dollar and Wei(2007) ~;j;[ *- r ,t51:,A * * ~ {R db *~ -\f- 3Jk ~ liiJ ffi 1'1 1Ii~

1tJt -Z:. r~ * * ~ ilL ~~ F Jh t& ~ (MRPK) ~ ~ ff 0 1?tJ1.I1,1.11 *-;fJ" 1'11t Jt~ * • *
.~W~J.~~~~,mi.~~.~~m.~~**~ilL~FJht&~

(MRPK) ~ 0 ~ -Z:. #J Xi Jffl :!~ , 1.11 *- 00 1'1 1t Jt 1.ff j~ m~ :tr Ji!~ , JiX; ;t~ ~ ~ ~ ~ 1.ff
j~ ±:!~ (~ 0/ 00 ±:!~ 00 1'1 ~ ,tt)}t. r), ~~ i Jt * * ~ilL ~~ F Jh t& ~ (MRPK).~
~.~o~.*MW,~m~ •• ~.~~~ftili~ffJt~1tJtJt~*~~~

~.)}t.r,~#t51:,A~~~{Rdb~~M.M1'1~~.W~~~o

~*80/,Xi~0/00~0/~~00~#JliiJM1'1~~.~1tJt~~~.,0/00

~~;fJ,,1'11tJt ~**ilL~~F Jh t&~ (MRPK)~~ ~ f 0/ ~ ~ 00 ~ ~ ~ ~;fJ,,1'1

1tJt ; 0/ 00 ~ * 1t Jt ~ * * ilL ~~ F Jh t& ~ (MRPK) ~ 1~ f 0/ ~ ~ 00 ~ ~ ~ * 1t
Jt ; 0/ 00 ;fJ" 1'1 it1t Jt ~ * * ilL ~~ F Jh t& ~ (MRPK) ~ £ ;if 1~ f 0/ ~ ~ 00 ~ ~ ;fJ"
1'1 it 1t Jt 0 :l~ ~ *• 0/ 00 ~ 00 1'1 1t Jt ,~ ~ * * ilL ~~ F Jh t& ~ (MRPK) ~ 1&

~fo/~~~001'11tJto ~~~-~#m~~o/~~OO~#J~,o/OO~***

*~1~1~~ ,Xi 00 1'1 1tJt Wf!i ,~~1.11 J1t 0 ~~XifVJff fd£ ~~ 0/ ~;fJ" 1'1-$ n ,
Jt****~~~~mM~~~o 001'11tJt~~~****~*1*.E.~

{R db ,~~ ~m~-\f-3JkXi oo;t* F ~ ~ t51: *, i!ia ~ 1 iJt1'1~~ :trWI at ~ :lit* *
~f,RW-\f-3Jk~ilL~**~F$o~-£f****~~~~~~*80/00

00 1'11tJt~**ilL~~F Jh t&~(MRPK) ~ 0/~~~ 00 1'11tJt~ 1~ ~ WJ}3 ~*-~o

~ in :1£ - ff ~. 0/ 00 l*J -$ ~ liiJ ffi 1'1 1Ii~ 1t Jt ~ * * ilL ~~ F Jh t& ~ (MRPK) 0

0/ 00 00 1'11t Jt AJ" 1'1 it1t Jt,~ ~;fJ,,1'11t Jt~ ~ *1t Jt-Z:. r~ 1t~# ~ ~ j§.~ ~

0/~~00~~liiJM1'1~1tJt-Z:.M~~j§.*o*~~,~.=~M£~~,0/00

;fJ" 1'1 it 1tJt ~ * * ilL ~~ F Jh t& ~ (MRPK) f :l:0 ~ ~ 0/ 00 00 1'1 1t Jt ~ 47% 0 0/
00 1t Jt 0/ ,~~;fJ,,1'1 1t Jt ~ * * ilL ~~ F Jh t& ~ (MRPK):l ~,f:l:0 ~ ~ 00 1'11t
Jt~ 120% 0 0/ 00 ~ ~*1t Jt~ **ilL~~F Jh t&~ (MRPK)~W -t!L*.~ ~,

~ 00 1'1 1tJt~ 85 %0

~If ~ 0/ 00 ~ 0/ ~ ~ 00 ~-Z:. r~ 1f~#J ** ~ 1Ii~ it~ff, ~~~1n~.,

~~~~-$~~it~.~~~~~ft-Z:.~,P-1'1~.~.Xi**ilL~FJht&~

~*.~n:*.~.~£;if~~**ilL~FJht&~~~-$~~o~~~~,*f :£ Wf ff Jt ~ 1t Jt ,~ in ~ * * ~F 3$c $1b/, -'f~1~ 0
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.8 m••,.~~~~.*~~F.~~
'it:l-

In 'df,*-:itLIl;f/" Jlr t&~
(1) (2) (3) (4)

tJ,.'ir1t~.ill'. -0.166 -0.192 -0.228 0.132

(0.130) (0.173) (0.171) (0.258)

~7HJ,.'ir~.ill'. -0.059 -0.209 -0.163 0.336

(0.183) (0.209) (0.219) (0.214)

~oo~.ill'. 0.110 0.128 0.219 0.247

(0.151) (0.164) (0.261) (0.273)

If 00 -1. 356*** -1. 357*** -1. 302*** -1. 404 ***

(0.144) (0.169) (0.262) (0.207)

If 00 * tJ,.'ir1t~.ill'. O. 817 *** O. 665 *** o. 882 *** 0.449 *

(0.116) (0.161) (0.176) (0.256)

If 00 * ~7HJ,.'ir~.ill'. 1. 312 *** 1. 225 *** 1. 522 *** O. 731 ***

(0.120) (0.124) (0.209) (0.196)

Ifoo*~oo~.ill'. O. 936 *** O. 702 *** 1. 222 *** 0.709 **

(0.127) (0.132) (0.265) (0.260)

i:*!lJ!:~#'irall!lJ!:1?t -0.001 0.001 0.002 ***

(0.001) (0.002) (0.000)

l:i:l p ~4Ilt'$lialllt~J/% 0.000 -0.002 0.000

(0.001) (0.002) (0.000)

-J)!I~~~ 0.442 *** 0.481 * O. 541 ***

(0.078) (0.282) (0.056)

{l~~~~ O. 360 *** 0.353 O. 505 ***

(0.063) (0.248) (0.041)

1~U" ith 'df ~ It / % ~1/iiJ ~1/iiJ ~1/iiJ

!lJ!:~ith'df ~ It/% ~1/iiJ ~1/iiJ ~1/iiJ

J:.1f-t~ *J mffll-{lt'df aIIlt~J / % ~1/iiJ ~1/iiJ ~1/iiJ

ith'dfi'a* -0.058 -0.277* -0.030

(0.061) (0.155) (0.030)

~H!lu'L ';jiit ~1/iiJ ~1/iiJ ~1/iiJ

)! I~UIc1Hlt i;Ic -0.013 -0.002 -0.043 ***

(0.016) (0.042) (0.009)

jiJ)!~$ -0.010 0.014 -0.021***

(0.014) (0.028) (0.006)

q ir/c.Jff#3t:ltalllltfIiJ ~1/iiJ ~1/iiJ ~1/iiJ

~.ill'.m-;J:.oo~aII~Il;fA.:h!J GDP ~1/iiJ ~1/iiJ ~1/iiJ

:It'is~~J1<.-'¥- ~1/iiJ ~1/iiJ ~1/iiJ

#'*- ~#'*- ~#'*- ~we.j§-#,*-1 ~we.j§-#,*-2

#'*-:I- 6372 4234 1402 2308

R2 O. 10 O. 12 0.03 O. 10

j1 :(l)~(4) ~Ull~1/iiJ 11T.ill'.IiJJt~j;L~.ill'.~~;fI7.1f-#of,5-% If JiJ ~ 00 ~JiO~j§- all f,UUpiHL

:f lILt all HI:;{E,*-,* If i!!:'ir 7C* 0 'df,*- aII:itL Il;f/" Jlr t& ~ (MRPK) Ii1 (:It fJp{t -.I 'df*'*-) r;t iiA IiJ Jt 'df '*-

# •• l:i:lo.~~;fI7.m~7C*1~.~~we.#,*-m.~~.~•• ~j§-aIIM.o ~we.#,*-1*~

BEEPS ~ .ill'.1t JiJ £ >l W~ If 00 ~ .ill'.1t JiJ ~ 1/iiJ ~ {f JiJ all # '*- 0 ~ we. # '*- 2 * ~ If 00 ~ .ill'.1t JiJ £ >l W~
BEEPS ~.ill'.1tJiJ ~1/iiJ ~{UJ aII#,*-o ***'*5F1% J1<.-'¥-li;t, **'*5F5% J1<.-'¥-li;t, *'*5F10% J1<.
-'¥-li;t 0
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~~~~~~~~o/,m*~~#~~.~o/OO~o/~~OO~~M*~~~

~~~~.~~.~~-~~,~m~~~~~Mo/OO~~m*~~~~M~~

~~.~~.~~o/~~*.~m*-~.~o/OO~~W ••*,~o/~.-~
BEEPS ffiiJt*~~.~# (***$OtI). ~1fHVfj(.~ ~ ..~~ :11 7t ,*Jf.f,~
JJ.-:f *~,I.~,~ ~1L AA ,Jl[*~$~~ ~t51:*~~ 0/ ~ ~.'I~E;~*-,~ ~$HIjl

±~~~~,~*Jf.f1.*±~~E.~~~~*Jf.f~~~.~±~ ••#».
j(~* 9 ffi7F, ~ • 'Ii #{ R 0 j~ 5 t-lJ:Jf, ~ ~1-lt ~ ~~ ~#J ~,*Jf.f~ ~ ~ ~

~mAA~~~00*~~~t51:*~~~~~1~.~m.~0/00~~~*~~

o/,~~~*~*~t51:*~~~.~o/OO±~OO*~~~Ln~~~~*.

r, 00 * ~ ~1.1jlj~ 1 *Jf.f1~* ~ ~ WI. 58% ~ 00 * ~~ ~ *Jf.f1.~ EJil(; A-JN:
~W~~~1±~. ~~W*~~~~~~,P-*2%~~~~*~~*~~

~#1t ;t\*:l!. JJ -~*~ ~~.~ :fA*1-t~ ~ ,~If~ffi*~~~ 1 f$c ~,

1J! 1Jj ~R*Jf.f~~ J[$ft 1.1jl*.. ~ ±:!~:t" Ji!~. 42% ~ fA * 1-t~~~ :1±*Jf.f~ 1~-f

*~JJ<.-'f~~;ji.Ji!iJ~j~ 1 ±:!~ .

• 9 ~.~~m••~~~••~±_~E••
'it:l- OO*~.illt. tJ,.*1t~.illt. ~7HJ,.*~.illt. ~OO~.illt.

;{E~.illt.{lt'dfi;lc.lf a\1~~,t!E

(0~5 ~~'t!EhUUJ~)

a) Jfkfff 2.09 O. 12 0.08 0.00
(2. 14) (0.57) (0.56) (0.00)

b) 'i*% 1. 74 3.58 1. 85 3.00
(2.28) (2.09) (2.29) (2.34)

c) ~;Ff 3.55 3.56 4.30 3.95
(1. 49) (1. 44) (1. 02) (1. 00)

d) .I% 0.62 0.31 0.20 0.32
(1. 13) (0.82) (0. 77) (0. 79)

e) ~.illt.1t~~ 1. 72 0.92 0.22 0.25
(1. 75) (1. 28) (0.80) (0. 73)

f) J![*% O. 73 1. 42 0.40 0.42
(1. 31) (1. 57) (1. 05) (1. 06)

g) !lJ!:~*% 0.44 2.53 1. 00 0.63
(1. 33) (2.23) (1. 87) (1. 62)

~{f±:l(;a\17iJt

(l,jb 0, ~)

1) Jfkfff?Hr.~iiA±:l(;A!lJ!: 0.58 o. 16 0.02 0.01
(0.49) (0.37) (0. 15) (0.08)

2) :It:liJfkfffiiA1~-T1jf~1ft;ji.J!iir* O. 14 0.42 0.28 0.25
(0.34) (0.49) (0.45) (0.44)

#'*-:I- 698 625 1429 314

~:L*~~1lfOO~~~*~~~~.illt.{lt'df~±:l(;~EJfk.a\1W~~~o
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~*~±~*.~-~.~~#*l"M*~"~#~+••. ~.~~
~~~,~m~~~.~~*.E.~~~~~~~~.*ffW~.~.§~

~~~~~.~~~OO~~M*~~~.~~**~*.~*~E~~~,~

*j(~* 10 ffi iF •
~* 10 ~.-,~ ,1i.~U ,~1I'Uu ill 1 ~ t: $JlL4-.~ !:f.F$ (TFP)~**

ilL ~~ F Jh t&~ (MRPK) ~ £ Jl W~ i!l ~, ~ 1W iff -$ ~ - ;f.f:. 1J!~ , • -=- , l1Y , /\
~~illl*M*~~# •••*~*~±~~E*.~~*.W~i!l~.~
~~*~~,*~~~*~±~~E~~~.~m~*~~~l~~~!:f.F~

$. m~~~~*.~~~,-~~~~~~~~~~.~F!:f.l~*~~.
~i)IiJ it ~ ,Jt~~~.00 ~~~ i)IiJ it~ ,i!l1.t~1*~ 1'''1 ~,~ $H.\jl~ P~ ~ ~!:f.F

$~*tt1liu~~~~+§:*~~UiJL

• 10 ~.~~m••~~~"••~~~E•

In 4Il t' $Ii
~~~&/"$ In 'df.ot:itL Il;f/" Jlr

'it:l- TFP t&~ MRPK

(1) (2) (3) (4) (5) (6)

In IiJ Jt'df.ot 0.290 *** O. 283 ***

(0.018) (0.018)

In~;W7J 0.722 *** O. 721 ***

(0.042) (0.042)

i:*!lJ!:~m-#aIJ!lJ!:1?t ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

l:i:lP~lt/% ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

-J)!I~~~ 0.507 *** O. 548 *** O. 313 *** O. 353 *** 0.495 *** 0.569 ***

(0.117) (0.117) (0.126) (0. 125) (0. 181) (0.179)

{l~~~~ 0.481 *** O. 549 *** O. 219 * O. 273 ** 0.439 *** 0.542 ***

(0. 103) (0.103) (0.114) (0.113) (0. 160) (0.160)

1t~ith'df ~ It/% ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J ~1/i!J

!lJ!:~ith'df ~ It/% 0.010 *** 0.009 ** 0.001 0.009 *** 0.004 0.004

(0.004) (0.004) (0.001) (0.002) (0.005) (0.004)

J:.1f-5!H'l mffll-{lt'df a1Jlt~J / % ~1/i!J 0.015 *** ~1/i!J 0.002 0.239 -0.244***

(0.005) (0.009) (0.281) (0.040)

ith'dfi'a* -0.108 * -0.076 0.009 *** 0.039 0.076 0.081

(0.062) (0.063) (0.002) (0.081) (0.112) (0.114)

~f ~!Iu'L 'iii it -0.074* -0.087** -0.050 -0.069 -0.008 -0.048

(0.042) (0.042) (0.052) (0.052) (0.073) (0.073)

)! I~UIc1Hlt i;Ic -0.019 -0.055*** 0.012 -0.031 -0.015 -0.048

(0.018) (0.019) (0.023) (0.024) (0.032) (0.033)

jiJ)!~$ 0.028* 0.029 ** 0.010 0.014 -0.030 -0.028

(0.014) (0.015) (0.018) (0.019) (0.025) (0.025)

q ir/c.Jff# 3t:lt a1Jllt f"1 -0.049 0.001 -0.012 0.032 -0.055 -0.024

(0.033) (0.035) (0.041) (0.044) (0.056) (0.061)

tJ,.*1t~.ill'. 0.264 *** O. 315 *** 0.451 ***

(0.075) (0.093) (0. 123)

~7HJ,.*~.ill'. 0.610*** O. 677 *** 0.827 ***

(0.076) (0.091) (0. 123)

~OO~.ill'. 0.592 *** O. 624 *** 0.659 ***

(0.095) (0.111) (0. 153)
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;(E~.illdUfi;lc.1f aII~~,t!E

a) JfkJff

d) .I%

-0.063***
(0.023)
0.008

(0.011)
0.043 **
(0.019)
0.019

(0.027)
-0.035*
(0.019)
0.022

(0.018)
-0.010
(0.014)

0.032
(0.044)

-0.059 **
(0.026)
0.077

(0.014)
0.056 **
(0.024)
-0.007
(0.031)
-0.032
(0.022)
-0.010
(0.018)

-0.024
(0.061)
-0.022
(0.034)
0.025

(0.032)
-0.037
(0.045)

-0.088***
(0.033)

-0.051*
(0.029)
-0.015
(0.024)

~{f±:l(;aII7iJt0, jb 0, ~)

1) JfkJff?Hr.~iiA±:l(;

J\.!lJ!:
2) :It:Ii Jfk Jff iiA 1~ -T 1jf

~1ft;ji.J!iir*

-0.219*** -0.035 *** -0.498***
(0.074) (0.084) (0.117)

-0.090* -0.200*** -0.302***
(0.047) (0.059) (0.082)

2413 2413 2271 2271 2044 2044
0.64 0.63 0.09 0.09 0.10 O. 10

j1 :m-*~Jt~"fl,f,5-1{T .illd~J Jt~j;L~.illd(\~;fI7df.#o :f lILt all *~i!!:* ;(E*,;1( If 7CtL ***;1(
5F1% J1<.-'¥-lILt, **;1(5F5% J1<.-'¥-li;t, *;1(5F10% J1<.-'¥-li;to

1t J1t, ~ 11'1 I~' it *jc ~ 3=-~~~j(~r 0

• - ,1t /f IK 7t ffi if 1Ii~ xHt'. /f liiJ 00 ~ ~ 1t Jt ~ I~' 1*~. 3$c at , If 00 ~ 1t Jt I~'

1*~~3$c$~if~~~_~oo~~1tJt~A~M~o 1f001tJtI1*~~~.

!£F$CTFP) ~ ~~_$;It 00 ~~1t Jt~if £;f ~jj~ 0 ~~~ ~,1t **ilL~~F

Jh t&~CMRPK) 7i iff , If 00 1t Jt I~' 1*~ 3$c $ £ ;f 1~ -f~~ _ $;It 00 ~ ~ 1t Jt 0 1J!

~ j(~ *- /f~ 3$c $ ,1t ~ ~ ~ 3$c $ 7G*JiX; *~ 1t~ ~ ~ # If , If 00 1t Jt ~*~ y{~

~-fIf~*1tJto~~~~.1*•• ~••-.o~~~#~.*~••••
=':fJ~1[.*F t&~$ CROA)~ ffJ. I.A:l:05f~ ~I~ $ 0

.~,mif~.~1tJt!£F$~*~*~7to *~~~~oo~1tJt7t*

at, If 00 ~ ~~5fAif 1t Jt1tffi if ~.1tJt~. 3$c ~ ~ # If ,1tffi if _ $;It 00 ~ ~ ffi
if~~1tJtIf,~~~.3$c:l~~o Wlfoooo1t~~.3$c,1tffiif_$;ltoo~~ffiif

~~1tJtIf,~~:l~~o 1f~*oo~~1t~oo1t~M.3$c~~~~~~-f1f

oo~~1t~oo1t~~~o Ifoo~~lflli~~~-g*~~~~lfoo*~~oo

1t~*.~*~oo1t~~~,~R*~~~1t~~~~*~~.~~Am#~

~~t.-.~ 0
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Abstract This paper studies how firm performances differ and why they are

different across all transition economies (including Central-Eastern Europe). We

found large variations in external business environment. Yet, these variations have

only limited impacts on firm performances. The ultimate determining factor, which
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explains most of the firm-level performance difference, particularly the difference in

their productivities, is ownership. Concretely, we found that Chinese de novo private

firms are the most efficient among all transition economies and among all firms In

China. However resource allocation distortion is more severe in China than In

Central-Eastern Europe. Our findings that Chinese de novo firms (associated with

better property rights) are the crucial driving force for the country's spectacular

aggregate performance provide strong counter-evidence against the so-called" China

miracle", which claims that China's growth trajectory does not follow international

regularities based on standard institutional measures.
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