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Y. 128096 0.53 0.50 0 1
\€ 128096 0.93 0.25 0 1
Leverage 128096 0.54 0.22 0.10 0.94
Lquidity 128096 1.36 0.84 0.36 5.42
Size 128096 5.46 1.23 0 11.45
Wage 128096 2.72 0.68 0 10.40
Capital Intensity 128096 3.84 1.38 0 12.49
Age 128096 212 0.54 1.10 3.26
SOE 128096 0.05 0.22 0 1
FOE 128096 0.21 0.41 0 1
Output Tariff 128096 2.49 0.77 0 4.26
Dep.var. 1) 2) 3 4) 5) (6)
Leverage-. -0.245"  -0.172"" -0.012""  -0.007"
(-35.74)  (-23.74) (-4.29) (-2.62)
Liquidityi. 0.007™ | 0.035™
(3.78) (18.15)
Sizei 0.127™ 0.129™ " 0.011™
(81.50) (82.49) (18.77
Capital Intensityi.. 0.086™ 0.096™
(58.62) (66.06) ‘
Wagei._; 0.102™ 0.097™ \
(36.42)
Age -0.103™
(—33.40)
SOE -0.134™
(-18.20) .
FOE 0.094™ 0.093
(18.61) (18.50)
Output Tariffy, -0.009 -0.009
(-1.62) (-1.59)
Industry FE Yes Yes Yes Yes Yes
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Observation 128065 128065 | 128062 127450
Pseudo R’ 0.135 0.128 0.203 0.095
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