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Specification TestE &3l 7355} =
O o] o] HH2 AA FHI (ATRE 19 742 vt 2
Capital,

Ln Productivi=f,+4,Ln Fsize it+[)’2Ln<

Labor

)+[§sOwnersh1pn+[)’ Ln Debt;,

+5 Ln Cempu-'-ﬁ()l‘effe(:ﬁ.ﬁ LeffeCt +BS sizej £9SL*XpU1‘Ii[

+BIO Safﬁlin[edi[_{-ﬁl 1 Pchinun-l-ﬁl szlffiliarenlit+ﬂi +6t +8ir

(i: @APHY, v A=)
O (& 42 (F7RF 1] 59 72 8AFS Belste] 41

3k 31

(B 4-2) H72Y 1 - HHE9| 7| 28AY
L N gk gk kin A}

Ln Productivity 2624 4.9 18.32 11.30 1.44
Ln F-Size 2624 0.0 9.50 5.29 1.37
Ln Caplab 2624 0.0 16.65 10.51 1.31
Ln_Debt 2624 0.0 431 0.83 0.63
Ownership(%) 2624 0.0 100.0 91.07 19.95
Ln Cemp 2624 0.0 0.69 0.66 0.06
Msize 2624 0.0 1.00 0.65 0.47
L-effect 2620 0.0 06.00 7.12 482
Leffect® 2620 0.0 4356.00 74.06 136.11
S-export 2624 0.0 1.00 0.39 0.41
S-affiliated 2624 0.0 1.00 0.41 0.42
P-affiliated 2624 0.0 1.00 0.35 0.37
P-China 2624 0.0 1.00 0.54 0.38
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(H4-3) A72YH 2 Y
LIk ]
4> | LN Productivity log(@AH <] v /AR A TALF
IN F-Size log(@AH Q] HA FHLP)
LN Tasset log(EAIH S FApat/EAH Sl A4 £H L)
Ownership Aol thg gk A 1 9(R719)) e A&
IN Cemp logl(@A12] FALF/AA TH LD+
IN Kext log (27144} A1 et 7|ER= <)
o | LECt HxET AEZHE 7|F dwstA 7z
BT e 4357 el /1 Al kY
Msize Dummy_ 35271475 (H7]19=0, 4271%=1)
S-export ARl AAvE 5 20T
S-affiliated Aol o] ARl F BAAR S viEn|F
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Ln Productivi=f+8,Ln Fsize,+8,Ln(Tasset, ) +0wnership, +8,Ln Cemp,,
+BsLn Kext,+fLeffect+ g Leffect” +;M,.. 555

9Yexportjy
+B1o Safﬂlmedifﬂ 11 Pafﬁliatedﬂ-l—ﬁl 2Penina H O E

e N By iz Ry BFHA}
Ln Productivity 0334 2.44 18.32 10.90 1.56
Ln F-Size 0334 0.0 9.90 5.21 1.40
Ln Tasset 0334 2.08 17.72 11.15 135
Ownership 5875 0.0 100.0 91.52 19.76
Ln Cemp 6334 0.0 0.69 0.66 0.08
Ln Kext 0334 0.0 13.04 0.97 2,50
Msize 6152 0.0 1.0.0 0.67 0.46
L-effect 6331 0.0 21.00 6.09 416
Leffect2 0331 0.0 44100 54.45 09.78
S-export 0334 0.0 100.00 41.43 42.39
S-affiliated 0334 0.0 100.00 43.94 43.26
P-affiliated 5285 0.0 100.00 38.58 38.69
P-China 5285 0.0 100.00 01.62 37.25
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(E 4-5) 72 1 MSEM Z1K2009~2011)

Panel analysis
W Random-Effect Model Fixed-Effect Model
coefficient t-statistic coefficient t-statistic
IN F-Size -0.033 -1.40 -0, 457%** 0.08
IN Caplab 0.654*** 27.95 0.352"** 8.21
Ownership 0.002*** 2.63 0.003*** 292
IN Cemp -1.060%** -5.58 -0.674™** -3.17
LN Debt 1.233%*** 34.50 0.898*** 17.09
Msize —0.242%** —4.50 -0.018 —0.20
L-Effect 0.061*** 9.46 0.107*** 10.86
L-Effect® —0,0008™** -5.46 —0.001*** -8.08
S-export -0,146*** =277 0.001 0.91
S-affiliated -0.013 -0.28 0.054 0.96
P-affiliated 0.0001 0.00 0.069 0.83
P-China -0.060 -0.83 0.101 1.22
Constant 3.628%** 9.14 8.616** 12.47
N 2,620 2,620
R d within | between | overall within | between | overall
-squares
. 05 | 05 | 060 | 06 | 028 | 03
Chi-Sq. Statistic Chi-Sq. d.f. Prob,
Hausman-Test
173.22 12 0.00

—er( )O %t— L%\%E]-LH‘I] R 1}'74' 1% % 10%LHO]]/K1 Tl—v,]ﬂ--——_,]ﬂ]tﬂ-
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(& 4-6) G722 4524 Zuk2005~2011)

Panel analysis

W Random-Effect Model Fixed-Effect Model
coefficient t-statistic coefficient t-statistic
IN F-Size 0.206"** 12.27 0.200*** 6.68
IN Tasset 0.957*** 55.68 0.965*** 31.58
Ownership 0.001** 2.00 0.001 0.97
LN Cemp -0.539*** -4.05 -0.699*** -4.69
IN Kext 0.030*** 5.93 0.021*** 3.60
Msize 0.011 0.25 0.007 0.08
L-Effect 0.174™** 17.35 0.188*** 15.52
L-Effect’ -0.007*** -12.95 -0.008™** -11.40
S-export -0.0007" -1.83 0.0000 -0.07
S-affiliated -0.0007" -1.94 0.0000 -0.22
P-affiliated 0.0008™* 2.30 0.0006 1.44
P-China —0.0003 -0.08 0.0004 1.07
Constant —1.247%* -4.14 -1.245"* -2.55

N 4,779 4,779
Resquared within | between | overall within | between | overall
0.52 0.61 0.64 0.53 0.00 0.63
Chi-Sq. Statistic Chi-Sq. d.f. Prob,
Hausman-Test
71.02 12 0.00
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