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CCP

/non-CCP

w/
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/ﬁ Ell—l\*%
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Non-CCP dummy

Log-notional

Maturity

Day, (Month X Buyer ID X Seller ID) FE
—2

R
Obs

All D2D D2C C2D c2C

(1) (2) (3) (4) (5)
1.527%** 2.288%* 2.575%** 0.652* 0.127
(0.373) (0.889) (0.718) (0.364) (0.421)
-0.906** -0.379** -0.303%** -0_158** -2.773%
(0.392) (0.149) (0.104) (0.068) (1.280)
-0.094* -0.014 -0.054*** -0.023 -0.260*
(0.048) (0.016) (0.019) (0.016) (0.153)

Yes Yes Yes Yes Yes
0.61524 0.22916 0.38603 0.32623 0.72166
603,038 169,415 150,911 149,439 133,273
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O Miyakawa et al. (2022) : Panel + ¥4 - EUV\FPATEHE X #XER

18 Dependent var=LN_PriceUSD Coef. Robust Std. Err.
N %'ﬂE} %@{tﬁﬁﬂb\\ <Independent Variables >
. — I_spillover 0.186 0.016 ***
%:Rt%ﬁc‘::ﬁé(?;‘ 's;, " I_placebo 0.178 0.018 ***
1_spilloverx 1_placebo 0.042 0.038
. LN_Floor 0.702 0.006 **+*
LN_Land -0056 0.004 ***
0.2 Age —-0.002 0.000 ***
INV_OTHERS 0.017 0.005 ***
: <Fixed-effect>
Property type yes
Year yes
0.2 Property host country yes
Seller country yes
. Buyer investor type yes
Seller investor type yes
Constant yes
b No. Obs. 27.166
R-squared 0.69
Root MSE 0.6408

-0.8

Note: The dependent variable is the logarithm of the property price
measured in US dollars. The definitions of the independent vari-

5 CUMINV ables are provided in main text. The column labeled “Robust Std.
Err.” shows heteroskedasticity-robust standard errors. ***_ ** and *
e Conditional slope of ForeignBuyer = = = 95%CI(-)  ===-= 25%CI(H) denote significance at the 1%, 5%, and 10% levels, respectively
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<Internal>

- Managerial practice/talent
« Higher-quality L & K

« ICT &RD

« Learning-by-doing

« Product innovation

« Firm structure decision

<External>

« Productivity spillover

« Competition
- Intra-market
- Trade

« Deregulation, proper regulation
« Flexible labor market
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Joumal of Economic Literature 2011, 459:2, 326-365

hitpaoww.aeaweb.orglarticles phpdoi=10 1257 el 492 326

What Determines Productivity?
CHAD SYVERSON®

Economists have shown that large and persistent differences in productivity levels
across businesses are ubiquitous. This finding has shaped research agendas in a num-
ber of fields. including (but not limited to) macroeconomics, industrial organization,
labor, and trade. This paper surveys and evaluates recent empirical work address-
ing the question of why businesses differ in their measured productivity levels. The
causes are manifold, and differ depending on the particular setting. They include ele-
ments sourced in production practices—and therefore over which producers have
some direct control, at least in theory—as well as from producers’ external operat-
ing environments. After evaluating the current state of knowledge, I lay out what 1
see are the major questions that research in the area should address going forward.

(JEL D24, G31, L11, M10, O30, 047)

1. Introduction

anks to the massive infusion of detailed
production activity data into economic
study over the past couple of decades,
researchers in many fields have learned a
great deal about how firms tumn inputs into
outputs. Productivity, the efficiency with
which this conversion occurs, has been a
topic of particular interest. The particulars
O(F these studies have varied depending on
the researchers’ sprciﬁc interests, but there
is a common thread. They have documented.
virtually without oxcepﬁ(m. enormous and

*Untversity of Chicago and Nastonal Bureau of Eco-
nomic Research. | thank Eric Barnelsman, Nick Bloom
Roger Cordon, john Haltwanger, Chang-Tat Hsteh, Antel
Pakes, Amil Petrin, John Van Reenen, and anonymous
referees for helpful comments. This work 1s supported by
the NSF (SES-0519062 and SES-0520307), and both the
Sugler Center and the Centel Foundatton/Robert P. Reuss
Faculty Research Fund at the Untversity of Chicago Booth
School of Bustness

persistent measured productivity differences
across producers, even within narrowly
defined industries.

The magnitudes involved are striking
Chad Syverson (2004b) finds that within four-
digit SIC industries in the U.S. manufactur-
ing sector, the average difference in logged
total factor productivity (TFP) between an
industry’s 90th and 10th percentile plants
is 0.651. This corresponds to a TFP ratio of
¢"®! — 1.92. To emphasize just what this
number implies, it says that the plant at the
90th percentile of the productivity distribu-
tion makes almost twice as much output with
the same measured inputs as the 10th per-
centile plant. Note that this is the average
90-10 range. The range’s standard deviation
across four-digit industries is 0.173, so sev-
eral industries see much larger productiv-
ity differences among their producers. U.S.
manufacturing is not exceptional in terms of
productivity (ﬁsporsion. Indeed. if anything,
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Cluster - BREE  BR BR%E v

® 0 00002 0.0000 0.0003 09256 0.0076 0.0005 0.0002 0.0038 0.0061 0.0002 0.0312 0.0102 0.0002 0.0008 0.0002 0.0002 0.0021 0.0106  0.0000
1 00012 0.0000 0.0008 0.2924 0.1908 0.0009 0.0170 0.0129 0.3678 0.0001 0.0087 0.0164 0.0002 0.0014 0.0002 0.0022 0.0012 0.0857  0.0000

2 0.0025 0.0000 0.0036 0.7045 0.0654 0.0004 0.0014 0.0095 0.1523 0.0001 0.0204 0.0110 0.00017 0.0004 0.0001 0.00017 0.0017  0.0266  0.0000

3 0.0084 0.0001 0.0006 0.6648 0.0350 0.0031 0.0150 0.0115 0.0895 0.0003 0.0078 0.0753 0.0015 0.0055 0.0015 0.0070 0.0029 0.0701 0.0000

4 00302 0.0015 0.0002 0.0767 0.2690 0.0000 0.0220 0.0044 04366 0.0004 0.0089 0.0127 0.0026 0.0121 0.0018 0.0982 0.0037 0.0191 0.0000

@ 5 0.0139 00067 0.0000 0.0014 03967 0.0003 0.0009 0.0149 04907 0.0001 0.0020 0.0040 0.0492 0.0022 0.0002 0.0009 0.0090 0.0070 0.0000
6 0.0002 0.0000 0.0000 0.0461 0.5415 0.0002 0.0282 0.0127 0.3084 0.0005 0.0041 0.0230 0.0002 0.0002 0.0000 0.0004 0.0014 0.0329 0.0000

7 00013 0.0000 0.0033 0.6847 0.0648 0.0002 0.0013 0.0050 0.1681 0.0004 0.0379 0.0084 0.0000 0.0002 0.0000 0.0000 0.0013 0.0230 0.0000

8 0.0005 0.0000 0.0001 0.7462 0.0533 0.0014 0.0032 0.0041 0.1500 0.0000 0.0062 0.0119 0.0010 0.0003 0.0000 0.0003 0.0015 0.0202 0.0000

@ 9 0.0000 0.0000 0.0000 0.0104 0.0155 0.0002 08119 0.0012 0.0289 0.0010 0.0039 0.0498 0.0000 0.0010 0.0002 0.0002 0.0000 0.0757 0.0000
10 0.0018 0.0001 0.0006 0.3039 04725 0.0009 0.0003 0.0110 0.1749 0.0001 0.0059 0.0066 0.0002 0.0018 0.00017 0.0005 0.0020 0.0168 0.0000

@ 11 0.0000 0.0000 0.0004 0.0207 06795 0.0006 0.0119 0.0203 0.1998 0.0004 0.0013 0.0226 0.0008 0.0015 0.0000 0.0004 0.0011 0.0388 0.0000
12 0.0029 0.0000 0.0056 0.0492 05052 0.0008 0.0010 0.0451 03530 0.0002 0.0035 0.0043 0.0000 0.0000 0.0000 0.0004 0.0119 0.0169 0.0000

@ 13 0.0008 0.0000 0.0067 0.7682 0.0212 0.0004 0.0032 0.0111 0.1161 0.0000 0.0245 0.0095 0.0001 0.0000 0.0000 0.0002 0.0001 0.0378 0.0000
14 0.0006 0.0000 0.0011 0.6824 0.0884 0.0004 0.0009 0.0157 0.1578 0.0001 0.0156 0.0109 0.0004 0.0006 0.00017 0.0000 0.0005 0.0245 0.0000

15 0.0065 0.0000 0.0036 0.7358 0.0518 0.0003 0.0029 0.0186 0.1095 0.0003 0.0185 0.0183 0.0006 0.0006 0.0000 0.0003 0.0014 0.0312 0.0000

16 0.0018 0.0000 0.0016 0.0310 03884 0.0021 0.0192 0.0367 04339 0.0002 0.0025 0.0418 0.0014 0.0021 0.0002 0.0049 0.0005 0.0317 0.0000
@ 17  0.0001 0.0000 0.0001 0.0053 0.0076 0.0001 0.0031 0.8528 0.0445 0.0013 0.0062 0.0023 0.0003 0.0002 0.0000 0.0001 0.0152 0.0607 0.0000
18 0.0250 0.0037 0.0013 0.1775 02713 0.0045 0.0400 0.0665 0.2183 0.0055 0.0389 0.0485 0.0111 0.0133 0.0017 0.0086 0.0071 0.0572  0.0000

19 0.0052 0.0005 0.0023 03000 0.1951 0.0024 0.0319 0.0705 0.2269 0.0006 0.0157 0.0349 0.0010 0.0063 0.0008 0.0069 0.0021 0.0970 0.0000
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