Supplementary Material Table S1. Estimation results for alternative measure of firm size

Dependent variable is firm TFP
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Values reported in parentheses are robust standard errors (SE); *, **, and *** indicate significance at the
10%, 5%, and 1% levels, respectively. Firm size (SIZE) was measured by total assets in model (1).

Supplementary Material Table S2. Estimation results for different approaches dealing
with endogeneity
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Values reported in parentheses are robust standard errors (SE); ¥, **, and *** indicate significance at the
10%, 5%, and 1% levels, respectively. Model (2), (3), (4), (5) and (6) reported estimation results for
equation (12), (13), (14), (15) and (16) in the main text, respectively.

Supplementary Material Table S3. Regression with a single determinant of firm TFP

Dependent variable is firm TFP
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Values reported in parentheses are robust standard errors (SE); ¥, **, and *** indicate significance at the

10%, 5%, and 1% levels, respectively.



