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Appendix A

Appendix A: Chinese BreweryData
Set Code Book

brewery - This variable is the brewery name. If there are multiple locations in differ-
ent cities, they are counted as separate breweries and listed as the brewery name plus
the city name. This is justified by the fact that they will have different management
and brewers, as well as different competitors and local governments to develop strate-
gies for cooperation or conflict. Breweries that have multiple locations in one city but
only one city are only counted once. If district level financial data was available, then
this would warrant listing them multiple times. In order to count for this issue, I have
also created a variable called multiple_locations, which is coded 1 if the brewery has
multiple locations within the same city and 0 if not.

brewery_location - This is a string variable and is the name of the city / munic-
ipality that the brewery is located within.

strategy_bi - This is a binary variable, with values coded as 1 indicating that the
brewerywas observed directly or reported by an informant to use uncooperative strate-
gies, as defined and detailed inChapter 3. Values coded as 0were cooperative strategies
that were either directly observed or reported by one or more informant.

brewer_nationality - This is a string variable, with values coded as the country
nationality of the current head brewer / brewmaster as of August 2016. This does not
account for assistant brewers and other brewery workers (the majority of whom are
Chinese).

1
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brewer_foreigner - This is a binary variable, with values coded as 1 indicating
that the current head brewer as of August 2016 is a foreigner. 0 indicates that they are
not a foreigner (and therefore have Chinese nationality).

brewer_owner - This is a binary variable, with values coded as 1 indicating that
the current head brewer as of August 2016 is also the majority owner of the brewery
and/or brewpub. 0 indicates that the brewer is not an owner, just an employee of the
brewery / brewpub.

owner_nationality - This is a string variable, with values coded as the country
nationality of the current head owner(s) as of August 2016.

owner_foreigner - This is a binary variable, with values coded as 1 indicating that
the current head brewer as of August 2016 is a foreigner. 0 indicates that they are not
a foreigner (and therefore have Chinese nationality).

foreign_investors - This is a binary variable, with values coded as 1 indicating
that the current head brewer as of August 2016 is a foreigner. 0 indicates that they are
not a foreigner (and therefore have Chinese nationality or use Chinese nationality for
their business).

beerfest_organizer - This is a binary variable, with values coded as 1 indicating
that the brewery has ever held or put on a beer festival and were the primary (or a pri-
mary) organizer, not just a participant. 0 indicates that they’ve never held their own
beer festival as of August 2016.

beerfest_attendant - This is a binary variable, with values coded as 1 indicating
that the brewery has ever participated in a beer festival since 2010. 0 indicates that
they’ve never participated in beer festival as of August 2016.

multiple_locations - This is a binary variable, with values coded as 1 indicating
that the brewery or brewpub has multiple locations with the same city. 0 indicates
that they do not (thus only have one location in that city). This variable can also serve
as a proxy for the financial well-being of the firm (as it requires resources to expand).

negative_rumors - This is a categorical variable with a range from 0 to 6. Val-
ues 1-5 indicate that negative rumors about the brewer, owner, the quality of their
products were reported about that brewery in interviews or other interactions with
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informants. As indicated by the name of the variable, these rumors may or may not be
substantiated by other evidence. This can include self-reporting (the brewer or owner
or other staff report the negative characteristics themselves).

This variable is meant to gauge the degree to which others in the craft beer com-
munity views its rivals. 0 indicates that no negative rumors have been reported / are
unknown to the researcher, if they exist. A value of 1 indicates that one or more infor-
mant reported negative rumor(s) about the brewer. A value of 2 indicates that one or
more informant reported negative rumor(s) about an owner (many have multiple in-
vestors). A value of 3 indicates that one or more informant reported negative rumor(s)
about both the brewer and at least one owner. A value of 4 indicates that one or more
informants reported negative rumor(s) about the quality of the beer at the brewery. A
value of 5 indicates that one or more informant reported negative rumor(s) about the
legality (or illegality) of that brewery’s operations. A value of 6 indicates that one or
more informant reported negative rumor(s) about the brewer, an owner, and the qual-
ity of the beer. A value of 7 indicates that one or more informant reported negative
rumor(s) about the brewer, an owner, the quality of the beer, and the legality of that
brewery’s operations.

Examples of negative_rumors:

1. That brewer doesn’t know what he’s doing.

2. The owner is a jerk and doesn’t care about beer, so we can’t get quality ingredients
and equipment.

3. The owners have usurped real estate out from under from other breweries.

4. That brewery doesn’t have any permits.

5. That brewery bottles and distributes illegally.

6. Their beer is gross and poorly made.

self_reported_rumor - This is a categorical variable, with values coded as 1 in-
dicating that the negative rumor(s) were self-reported by current or former staff, a
brewer, or owner(s) of that brewery. 2 indicates that negative rumor(s) were self-
reported and reported by external sources. 0 indicates that they did not / the rumor
was reported by an external source, if it was reported at all. This variable allows for
source identification and thus should not be shared. It was created to use in con-
junction with negative_rumors, to determine if claims are substantiated directly by an
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internal source (assuming informants are being truthful to the extent of their knowl-
edge) or not.

consumers - This is a binary variable. A value of 1 indicates that the majority
(more than 50%) of the consumers of that brewery’s beer are foreigners as of August
2016. Many breweries that have been in place since 2010 have seen shifts in their con-
sumer types (from primarily foreigners or Chinese to a more mixed breakdown), thus
this variable should be interpreted as a time-specific snapshot. 0 indicates that the
majority of consumers are not foreigners (and thus are Chinese).

illegal_ops2016 - This is a binary variable with values coded as 1 indicating that
the brewery or other informants reported that they have some informal operations. 0
indicates that they and others report them as not partaking in informal operations as
of August 2016.

Examples of illegal_ops2016:

1. Brewery bottles without a bottling permit

2. Brewery distributes outside their own firm(s) without proper distribution per-
mits

3. Brewery serves homebrew beer

4. Brewery produces beer in a space not designated for food and beverage produc-
tion

past_illegal_ops - This is a binary variable that when coded as 1 indicates that
the brewery has engaged in some illegal operations in the past (prior to January 2016),
as reported by them or other informants. 0 indicates that they or others report that
they never engaged in informal or illegal operations.

CCBA_member - This is a binary variable with values coded as 1 indicating that
the brewery or other informants reported that they were amember of the unregistered
Chinese Craft Beer Association. 0 indicates that they and others report them as not
partaking in the CCBA as of August 2016.

new_CCBA_member - This is a binary variable with values coded as 1 indicat-
ing that the brewery or other informants reported that they were a member of the
revised and registered (in HK) Chinese Craft Beer Association. 0 indicates that they
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and others report them as not partaking in the CCBA as of August 2016.

solicit_foreign_brewers - This is a binary variable with values coded as 1 in-
dicating that the brewer, owner, other staff or other informants reported that they
solicited advice and help from a foreign brewer. In particular, this advice is regard-
ing equipment, ingredients, and other set up processes. It may also include brewing
questions. 0 indicates that neither they nor anyone else reported information requests.

solicit_chinese_brewers - This is a binary variable with values coded as 1 in-
dicating that the brewer, owner, other staff or other informants reported that they
solicited advice and help from a Chinese brewer. In particular, this advice is regard-
ing equipment, ingredients, and other set up processes. It may also include brewing
questions. 0 indicates that neither they nor anyone else reported information requests.

solicit_other_foreigners - This is a binary variable with values coded as 1 in-
dicating that the brewer, owner, other staff or other informants reported that they
solicited advice and help from a foreigner. In particular, this advice is regarding equip-
ment, ingredients, and other set up processes. It may also include brewing questions
or other communication and marketing questions regarding the foreign market. 0 in-
dicates that neither they nor anyone else reported information requests.

provide_info - This is a binary variable with values coded as 1 indicating that the
brewer, owner, other staff or other informants reported that they were solicited to
provide advice and help to a brewer or (would-be) owner. In particular, this advice
is regarding equipment, ingredients, and other set up processes. It may also include
brewing questions. 0 indicates that neither they nor anyone else reported being so-
licited with information requests.

conflict_rivals - This is a binary variable with values coded as 1 indicating that
the brewer, owner, other staff or other informants reported that the brewery has had
conflict(s) with one or more competitor firms or brewers. 0 indicates that no one has
reported any conflicts with other breweries or brewers.

Examples of conflict_rivals:

1. Purposefully scheduling beer festivals at the same time

2. Reporting dislike of brewer or owner for any reason
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3. Refusing to work with competitors or specific brewers

4. Spreading rumor(s), substantiated or not, about competitors

5. Others reported some form of conflict between that brewery and themselves or
others

conflict_gov - This is a binary variable with values coded as 1 indicating that the
brewer, owner, other staff or other informants reported that the brewery has had con-
flict(s) with one or more government officials or offices. 0 indicates that no one has
reported any conflicts with the government.

Examples of conflict_gov:

1. Government officials requested or were given a bribe (typically not cash, though
may be)

2. Government officials frequent the place of business for inspections

3. Government officials (including ??) have forced the business to close at a certain
hour or on certain non-holidays (e.g. for international government meetings or
visits from a Head of State)

4. Government office has rejected application for permits

5. Government office has shut down the brewery or brewpub (for any reason)

closed - This is a binary variable with values coded as 1 indicating that that the
brewery has been closed for any reason. 0 indicates that the brewery is still open as of
August 2016.
Examples of reasons for closed:

1. Went out of business for financial reasons

2. Owner or brewer left the area (possibly left China) and closed the business as a
result

3. Shut down by the government

4. Landlord refused to renew lease

5. Too few patrons



APPENDIXA. CODEBOOK 7

6. Bad location

shut_down - This is a binary variable with values coded as 1 indicating that that
the brewery (any branch) has been shut down by the local government at some point
in time for any reason. 0 indicates that the brewery or brewpub (any branch) has never
been shut down by the government as of August 2016. This is binary because it is not
always clear what exact combination of reasons led to the shut down of the brewery
(and not just to the researcher, but often also the informant).

Examples of reasons for shut_down:

1. Food safety violations

2. Fire safety violations

3. Lacks proper permits to brew

4. Lacks proper permits to distribute

5. Failure to pay appropriate taxes and fees

6. Failure to have appropriate permits to serve (any) alcohol

7. Eviction by local government due to operating in improperly zoned areas (i.e.
residentially zoned, agriculturally zoned, or otherwise)

8. Changes in government policy and requirements

distribute_outside - This is a binary variable with values coded as 1 indicating
that the brewery distributes outside of its own firm(s). 0 values indicate that they do
not. This is based on information provided by informants, their websites, and/or other
restaurant and bar offerings (featured as a guest tap/beer or regular, etc.).

size - This is a binary variable that measures the relative size of the firms in com-
parison to each other (not every firm in the industry or economy, only other craft
breweries). A value of 0 indicates that the firm is of the smallest size and lowest vol-
ume of production. It could be a homebrewer or a nanobrewery. It may or may not be
informal. A value of 1 are breweries that are bigger than nanobreweries, including the
largest craft breweries. Larger breweries may have more than one location, more than
15 staff members, and have the largest volume of production in the craft beer industry.
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early_entrant - This is a binary variable with values coded as 1 indicating that
the brewery was an early entrant to the craft beer industry in China. In this case that
means that they were open for business by 2010. Breweries opened in 2011 and after
are coded as 0.
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Table B.1: Logit Results Continued: Key IV - Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_rivals -2.726∗∗∗ -3.166∗∗∗ -3.398∗∗∗ -2.792∗∗∗ -3.388∗∗∗ -3.215∗∗∗ -3.256∗∗∗

(-4.84) (-4.08) (-3.99) (-4.12) (-3.99) (-4.03) (-4.04)

GDP per capita 0.0976 0.101 0.0879 0.103 0.0659
(1.39) (1.45) (0.95) (1.47) (0.90)

FDI -0.128 -0.340∗ -0.0702 -0.339∗ -0.301∗ -0.300∗

(-1.36) (-2.23) (-0.62) (-2.22) (-2.01) (-2.13)

Consumers 0.0360 0.288 0.0918 0.295 0.365 0.359
(0.05) (0.37) (0.12) (0.38) (0.48) (0.45)

distancetobj -0.000845∗
(-1.97)

Population 0.282
(1.85)

Pop Density -0.000297
(-0.60)

Non-ag Pop 0.285 0.0355
(1.85) (0.16)

GDP 0.0151
(1.04)

Budget Revenue 0.00822
(1.72)

_cons 2.485∗∗∗ 3.246∗∗ 1.390 2.434 1.342 2.719∗∗∗ 2.355∗
(6.32) (2.78) (1.38) (1.87) (1.32) (3.65) (2.31)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.2: Logit Results Continued: Key IV - Conflict with Government

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_gov -2.919∗∗∗ -3.410∗∗∗ -3.467∗∗∗ -3.651∗∗∗ -3.456∗∗∗ -3.315∗∗∗ -3.419∗∗∗

(-4.96) (-4.65) (-4.69) (-4.56) (-4.68) (-4.60) (-4.71)

GDP per capita 0.135 0.132 0.155 0.132 0.124
(1.35) (1.34) (1.21) (1.34) (1.15)

FDI -0.188∗ -0.273 -0.240 -0.272 -0.270 -0.219
(-2.00) (-1.64) (-1.94) (-1.62) (-1.71) (-1.38)

Consumers -0.231 -0.213 -0.377 -0.208 -0.130 -0.202
(-0.29) (-0.27) (-0.48) (-0.27) (-0.17) (-0.26)

distancetobj -0.000393
(-0.84)

Population 0.106
(0.70)

Pop Density 0.000546
(0.83)

Non-ag Pop 0.105 0.00164
(0.69) (0.05)

GDP 0.00834
(0.86)

Budget Revenue 0.00162
(0.33)

_cons 2.785∗∗∗ 3.095∗ 2.433 2.094 2.404 3.970∗∗∗ 2.747∗
(6.04) (2.21) (1.83) (1.28) (1.80) (4.49) (2.01)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.3: Logit Results: Key IV - Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_rivals -2.726∗∗∗ -3.060∗∗∗ -3.087∗∗∗ -2.769∗∗∗ -2.770∗∗∗ -2.211∗ -1.911∗

(-4.84) (-4.90) (-4.53) (-4.21) (-4.16) (-2.56) (-2.10)

GDP per capita 0.0698 0.100 0.0996 0.0147 0.0229
(1.07) (1.02) (1.00) (0.17) (0.26)

GDP 0.00157
(0.30)

FDI -0.108 -0.108 -0.112 -0.123
(-1.15) (-1.12) (-0.94) (-1.03)

Consumers 0.00573 -0.825 -0.638
(0.01) (-0.80) (-0.62)

Foreign Owner 1.009 0.824
(1.11) (0.87)

Foreign Brewer 0
(.)

_cons 2.485∗∗∗ 1.871∗ 2.621∗∗∗ 2.058 2.064 2.161 1.905
(6.32) (2.08) (4.09) (1.78) (1.74) (1.47) (1.31)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.4: Logit Results Continued: Key IV - Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_rivals -2.726∗∗∗ -3.166∗∗∗ -3.398∗∗∗ -2.792∗∗∗ -3.388∗∗∗ -3.215∗∗∗ -3.256∗∗∗

(-4.84) (-4.08) (-3.99) (-4.12) (-3.99) (-4.03) (-4.04)

GDP per capita 0.0976 0.101 0.0879 0.103 0.0659
(1.39) (1.45) (0.95) (1.47) (0.90)

FDI -0.128 -0.340∗ -0.0702 -0.339∗ -0.301∗ -0.300∗

(-1.36) (-2.23) (-0.62) (-2.22) (-2.01) (-2.13)

Consumers 0.0360 0.288 0.0918 0.295 0.365 0.359
(0.05) (0.37) (0.12) (0.38) (0.48) (0.45)

distancetobj -0.000845∗
(-1.97)

Population 0.282
(1.85)

Pop Density -0.000297
(-0.60)

Non-ag Pop 0.285 0.0355
(1.85) (0.16)

GDP 0.0151
(1.04)

Budget Revenue 0.00822
(1.72)

_cons 2.485∗∗∗ 3.246∗∗ 1.390 2.434 1.342 2.719∗∗∗ 2.355∗
(6.32) (2.78) (1.38) (1.87) (1.32) (3.65) (2.31)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.5: Logit Results: Key IV - Early Entrant

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
earlyentrant -1.974∗∗ -2.327∗∗ -2.308∗∗ -2.243∗∗ -2.236∗∗ -1.505 -1.256

(-2.96) (-3.25) (-3.25) (-2.86) (-2.82) (-1.75) (-1.45)

GDP per capita 0.0603 0.160 0.160 0.0572 0.0637
(1.04) (1.27) (1.26) (0.54) (0.61)

GDP 0.000194
(0.21)

FDI -0.228∗ -0.229∗ -0.226∗ -0.228∗
(-2.56) (-2.54) (-2.11) (-2.13)

Consumers -0.0380 -0.552 -0.271
(-0.05) (-0.56) (-0.27)

Foreign Owner 0.976 0.640
(1.16) (0.72)

Foreign Brewer 0
(.)

_cons 1.792∗∗∗ 1.107 1.875∗∗∗ 1.311 1.323 1.487 1.289
(6.42) (1.45) (5.92) (1.01) (1.01) (1.02) (0.89)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.6: Logit Results Continued: Key IV - Early Entrant

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
earlyentrant -1.974∗∗ -2.428∗∗ -2.399∗∗ -2.267∗∗ -2.390∗∗ -2.355∗∗ -2.382∗∗

(-2.96) (-2.95) (-2.96) (-2.86) (-2.96) (-2.98) (-2.96)

GDP per capita 0.136 0.130 0.139 0.133 0.120
(1.30) (1.21) (1.14) (1.23) (1.05)

FDI -0.250∗∗ -0.342∗ -0.186 -0.340∗ -0.336∗∗ -0.332∗∗
(-2.94) (-2.54) (-1.87) (-2.52) (-2.61) (-2.63)

Consumers -0.144 -0.0124 -0.0288 -0.000164 0.0363 0.0376
(-0.20) (-0.02) (-0.04) (-0.00) (0.05) (0.05)

distancetobj -0.000626
(-1.65)

Population 0.135
(1.13)

Pop Density -0.000354
(-0.82)

Non-ag Pop 0.135 0.00930
(1.12) (0.22)

GDP 0.0106
(1.35)

Budget Revenue 0.00433
(1.14)

_cons 1.792∗∗∗ 2.419 1.278 1.876 1.223 2.743∗∗∗ 1.682
(6.42) (1.82) (1.09) (1.28) (1.04) (4.28) (1.35)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.7: Logit Results: Key IV - Size

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
size -2.706∗∗∗ -2.542∗∗∗ -2.600∗∗∗ -2.690∗∗∗ -2.682∗∗∗ -1.632∗ -1.264

(-4.45) (-4.10) (-4.18) (-4.01) (-3.98) (-2.02) (-1.49)

GDP per capita 0.0292 0.0988 0.0998 0.0157 0.0281
(0.60) (0.94) (0.93) (0.18) (0.31)

GDP -0.000140
(-0.19)

FDI -0.252∗∗ -0.252∗∗ -0.232∗ -0.231∗
(-2.77) (-2.76) (-2.13) (-2.15)

Consumers -0.0782 -0.763 -0.528
(-0.11) (-0.78) (-0.53)

Foreign Owner 1.221 0.905
(1.35) (0.95)

Foreign Brewer 0
(.)

_cons 2.918∗∗∗ 2.460∗∗ 2.902∗∗∗ 3.244∗ 3.246∗ 2.610 2.192
(5.68) (2.97) (5.41) (2.49) (2.48) (1.71) (1.42)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.8: Logit Results Continued: Key IV - Size

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
size -2.706∗∗∗ -2.634∗∗∗ -2.677∗∗∗ -2.695∗∗∗ -2.668∗∗∗ -2.711∗∗∗ -2.693∗∗∗

(-4.45) (-3.85) (-3.95) (-3.97) (-3.94) (-4.01) (-3.96)

GDP per capita 0.0897 0.0926 0.0978 0.0934 0.0847
(0.96) (0.95) (0.93) (0.96) (0.86)

FDI -0.265∗∗ -0.302∗ -0.213∗ -0.300∗ -0.312∗ -0.321∗
(-2.89) (-2.11) (-2.02) (-2.08) (-2.20) (-2.36)

Consumers -0.155 -0.101 -0.0675 -0.0984 0.0448 -0.0693
(-0.21) (-0.14) (-0.09) (-0.14) (0.06) (-0.10)

distancetobj -0.000236
(-0.61)

Population 0.0562
(0.45)

Pop Density -0.000344
(-0.70)

Non-ag Pop 0.0547 0.00268
(0.43) (0.07)

GDP 0.00633
(0.73)

Budget Revenue 0.00270
(0.67)

_cons 2.918∗∗∗ 3.685∗∗ 3.181∗ 3.575∗ 3.162∗ 4.143∗∗∗ 3.383∗∗
(5.68) (2.61) (2.56) (2.57) (2.53) (4.87) (2.70)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.9: Logit Results: Key IV - Informal/Illegal Operations in 2016

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
illegal_ops2016 -1.317∗∗ -1.524∗∗ -1.563∗∗ -1.529∗∗ -1.515∗∗ -1.095 -0.692

(-2.64) (-2.85) (-2.94) (-2.70) (-2.66) (-1.47) (-0.89)

GDP per capita 0.0440 0.115 0.117 0.0409 0.0518
(0.87) (1.02) (1.01) (0.45) (0.57)

GDP 0.0000552
(0.07)

FDI -0.240∗∗ -0.244∗∗ -0.247∗ -0.239∗
(-2.76) (-2.76) (-2.29) (-2.24)

Consumers -0.190 -0.877 -0.522
(-0.30) (-0.93) (-0.54)

Foreign Owner 0.889 0.547
(1.05) (0.61)

Foreign Brewer 0
(.)

_cons 2.051∗∗∗ 1.652∗ 2.250∗∗∗ 2.312 2.354 2.266 1.744
(5.79) (2.18) (5.42) (1.76) (1.76) (1.48) (1.14)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.10: Logit Results Continued: Key IV - Informal/Illegal Operations in 2016

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
illegal_ops2016 -1.317∗∗ -1.597∗∗ -1.663∗∗ -1.496∗∗ -1.647∗∗ -1.661∗∗ -1.626∗∗

(-2.64) (-2.70) (-2.78) (-2.61) (-2.76) (-2.83) (-2.75)

GDP per capita 0.102 0.0934 0.105 0.0948 0.0808
(1.14) (1.07) (0.94) (1.08) (0.86)

FDI -0.263∗∗ -0.364∗∗ -0.221∗ -0.360∗∗ -0.349∗∗ -0.343∗∗
(-3.18) (-2.72) (-2.24) (-2.69) (-2.72) (-2.76)

Consumers -0.239 -0.153 -0.189 -0.148 -0.130 -0.115
(-0.37) (-0.24) (-0.30) (-0.23) (-0.21) (-0.18)

distancetobj -0.000578
(-1.55)

Population 0.137
(1.19)

Pop Density -0.000187
(-0.45)

Non-ag Pop 0.136 0.0112
(1.17) (0.16)

GDP 0.00907
(1.10)

Budget Revenue 0.00403
(1.12)

_cons 2.051∗∗∗ 3.289∗ 2.302∗ 2.648 2.264 3.449∗∗∗ 2.720∗

(5.79) (2.52) (2.00) (1.81) (1.95) (4.47) (2.22)
N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table B.11: Logit Results: Firm Performance Key IV - Strategy

(1) (2) (3) (4) (5) (6) (7) (8)
ML ML ML ML ML ML ML ML

ML
Strategy -1.341∗ -1.516∗ -1.306∗ -1.568∗ -1.476∗ -1.367∗ -1.225 -1.239

(-2.25) (-2.45) (-2.03) (-2.54) (-2.32) (-2.14) (-1.86) (-1.84)

GDP per capita -0.0380 -0.115
(-0.68) (-0.85)

Population 0.153∗
(2.02)

Non-ag Pop 0.00221
(0.17)

Pop Density 0.000234
(0.56)

Budget Revenue 0.00469 0.00475
(1.89) (1.13)

FDI 0.138 0.0396
(1.67) (0.28)

_cons -0.916 -0.301 -2.304∗ -0.794 -1.208 -1.840∗ -1.903∗ -0.731
(-1.90) (-0.35) (-2.42) (-1.56) (-1.30) (-2.31) (-2.18) (-0.48)

N 116 110 110 110 110 110 110 110
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Chapter 4. Appendix C:Marginal
Effects Tables

Table C.1: Marginal Effects of Key IV - Conflict with Government

(1) (2) (3) (4) (5) (6) (7)

Conflict w gov -0.306∗∗∗ -0.313∗∗∗ -0.317∗∗∗ -0.275∗∗∗ -0.276∗∗∗ -0.479∗∗∗ -0.502∗∗∗
(-9.06) (-14.56) (-12.12) (-9.41) (-9.39) (-5.40) (-4.54)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

TableC.2:Marginal Effects of Results of Key IV - Conflict withGovernment, Continued

(1) (2) (3) (4) (5) (6) (7)

Conflict w gov -0.306∗∗∗ -0.271∗∗∗ -0.278∗∗∗ -0.292∗∗∗ -0.277∗∗∗ -0.284∗∗∗ -0.275∗∗∗
(-9.06) (-8.47) (-9.16) (-8.37) (-9.21) (-8.32) (-9.30)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table C.3: Marginal Effects of Key IV - Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)

Conflict w rivals -0.297∗∗∗ -0.295∗∗∗ -0.304∗∗∗ -0.262∗∗∗ -0.265∗∗∗ -0.363∗∗∗ -0.342∗∗
(-7.88) (-9.44) (-7.22) (-6.43) (-6.24) (-3.76) (-2.71)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

Table C.4: Marginal Effects of Results of Key IV - Conflict with Rivals, Continued

(1) (2) (3) (4) (5) (6) (7)

Conflict w rivals -0.297∗∗∗ -0.283∗∗∗ -0.307∗∗∗ -0.265∗∗∗ -0.306∗∗∗ -0.301∗∗∗
(-7.88) (-5.55) (-5.44) (-5.99) (-5.46) (-5.57)

Early Entrant -0.267∗∗∗
(-3.42)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

Table C.5: Marginal Effects of Key IV - Early Entrant

(1) (2) (3) (4) (5) (6) (7)

Early Entrant -0.265∗∗∗ -0.287∗∗∗ -0.288∗∗∗ -0.255∗∗ -0.256∗∗ -0.279∗ -0.243
(-3.36) (-3.84) (-3.81) (-3.28) (-3.23) (-2.02) (-1.61)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table C.6: Marginal Effects of Results of Key IV - Early Entrant, Continued

(1) (2) (3) (4) (5) (6) (7)

Early Entrant -0.265∗∗∗ -0.267∗∗∗ -0.269∗∗∗ -0.257∗∗ -0.268∗∗∗ -0.268∗∗∗ -0.267∗∗∗
(-3.36) (-3.37) (-3.41) (-3.28) (-3.41) (-3.41) (-3.42)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

Table C.7: Marginal Effects of Key IV - Size

(1) (2) (3) (4) (5) (6) (7)

Size -0.308∗∗∗ -0.284∗∗∗ -0.292∗∗∗ -0.260∗∗∗ -0.262∗∗∗ -0.292∗ -0.243
(-6.42) (-5.50) (-5.65) (-5.54) (-5.46) (-2.45) (-1.66)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

Table C.8: Marginal Effects of Results of Key IV - Size, Continued

(1) (2) (3) (4) (5) (6) (7)

Size -0.308∗∗∗ -0.256∗∗∗ -0.260∗∗∗ -0.261∗∗∗ -0.259∗∗∗ -0.267∗∗∗ -0.261∗∗∗
(-6.42) (-5.07) (-5.33) (-5.35) (-5.32) (-5.30) (-5.34)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001

Table C.9: Marginal Effects of Key IV - Informal/Illegal Operations in 2016

(1) (2) (3) (4) (5) (6) (7)

Informal Ops 2016 -0.183∗∗ -0.197∗∗ -0.204∗∗ -0.179∗∗ -0.179∗∗ -0.208 -0.139
(-2.82) (-3.11) (-3.19) (-2.99) (-2.94) (-1.61) (-0.92)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table C.10: Marginal Effects of Results of Key IV - Informal/Illegal Operations in 2016,
Continued

(1) (2) (3) (4) (5) (6) (7)

Informal Ops 2016 -0.183∗∗ -0.181∗∗ -0.192∗∗ -0.176∗∗ -0.190∗∗ -0.194∗∗ -0.188∗∗
(-2.82) (-2.97) (-3.09) (-2.86) (-3.06) (-3.13) (-3.06)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.1: Odds Ratios: Key IV - – Conflict with Government

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_gov -2.919∗∗∗ -3.616∗∗∗ -3.468∗∗∗ -3.440∗∗∗ -3.431∗∗∗ -3.708∗∗ -3.524∗∗

(-4.96) (-5.03) (-4.96) (-4.75) (-4.73) (-2.98) (-2.74)

GDP per capita 0.0887 0.133 0.133 0.0251 0.0270
(1.33) (1.19) (1.19) (0.27) (0.29)

GDP -0.0000538
(-0.05)

FDI -0.172 -0.176 -0.220 -0.218
(-1.86) (-1.88) (-1.76) (-1.77)

Consumers -0.247 -1.768 -1.663
(-0.32) (-1.37) (-1.28)

Foreign Owner 1.506 1.429
(1.36) (1.27)

Foreign Brewer 0
(.)

_cons 2.785∗∗∗ 2.149∗ 3.267∗∗∗ 2.583 2.671 4.113∗ 3.913∗
(6.04) (2.24) (5.33) (1.88) (1.91) (2.15) (2.03)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.2: Odds Ratios Continued: Key IV – Conflict with Government

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_gov -2.919∗∗∗ -3.410∗∗∗ -3.467∗∗∗ -3.651∗∗∗ -3.456∗∗∗ -3.315∗∗∗ -3.419∗∗∗

(-4.96) (-4.65) (-4.69) (-4.56) (-4.68) (-4.60) (-4.71)

GDP per capita 0.135 0.132 0.155 0.132 0.124
(1.35) (1.34) (1.21) (1.34) (1.15)

FDI -0.188∗ -0.273 -0.240 -0.272 -0.270 -0.219
(-2.00) (-1.64) (-1.94) (-1.62) (-1.71) (-1.38)

Consumers -0.231 -0.213 -0.377 -0.208 -0.130 -0.202
(-0.29) (-0.27) (-0.48) (-0.27) (-0.17) (-0.26)

Distance to BJ -0.000393
(-0.84)

Population 0.106
(0.70)

Pop Density 0.000546
(0.83)

Non-ag pop 0.105 0.00164
(0.69) (0.05)

GDP 0.00834
(0.86)

Budget revenue 0.00162
(0.33)

_cons 2.785∗∗∗ 3.095∗ 2.433 2.094 2.404 3.970∗∗∗ 2.747∗
(6.04) (2.21) (1.83) (1.28) (1.80) (4.49) (2.01)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.3: Odds Ratios: Key IV - – Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_rivals -2.726∗∗∗ -3.060∗∗∗ -3.087∗∗∗ -2.769∗∗∗ -2.770∗∗∗ -2.211∗ -1.911∗

(-4.84) (-4.90) (-4.53) (-4.21) (-4.16) (-2.56) (-2.10)

GDP per capita 0.0698 0.100 0.0996 0.0147 0.0229
(1.07) (1.02) (1.00) (0.17) (0.26)

GDP 0.00157
(0.30)

FDI -0.108 -0.108 -0.112 -0.123
(-1.15) (-1.12) (-0.94) (-1.03)

Consumers 0.00573 -0.825 -0.638
(0.01) (-0.80) (-0.62)

Foreign Owner 1.009 0.824
(1.11) (0.87)

Foreign Brewer 0
(.)

_cons 2.485∗∗∗ 1.871∗ 2.621∗∗∗ 2.058 2.064 2.161 1.905
(6.32) (2.08) (4.09) (1.78) (1.74) (1.47) (1.31)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.4: Odds Ratios Continued: Key IV – Conflict with Rivals

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
conflict_rivals -2.726∗∗∗ -3.166∗∗∗ -3.398∗∗∗ -2.792∗∗∗ -3.388∗∗∗ -3.215∗∗∗ -3.256∗∗∗

(-4.84) (-4.08) (-3.99) (-4.12) (-3.99) (-4.03) (-4.04)

GDP per capita 0.0976 0.101 0.0879 0.103 0.0659
(1.39) (1.45) (0.95) (1.47) (0.90)

FDI -0.128 -0.340∗ -0.0702 -0.339∗ -0.301∗ -0.300∗

(-1.36) (-2.23) (-0.62) (-2.22) (-2.01) (-2.13)

Consumers 0.0360 0.288 0.0918 0.295 0.365 0.359
(0.05) (0.37) (0.12) (0.38) (0.48) (0.45)

Distance to BJ -0.000845∗
(-1.97)

Population 0.282
(1.85)

Pop Density -0.000297
(-0.60)

Non-ag pop 0.285 0.0355
(1.85) (0.16)

GDP 0.0151
(1.04)

Budget revenue 0.00822
(1.72)

_cons 2.485∗∗∗ 3.246∗∗ 1.390 2.434 1.342 2.719∗∗∗ 2.355∗
(6.32) (2.78) (1.38) (1.87) (1.32) (3.65) (2.31)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.5: Odds Ratios: Key IV - Early Entrant

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
earlyentrant -1.974∗∗ -2.327∗∗ -2.308∗∗ -2.243∗∗ -2.236∗∗ -1.505 -1.256

(-2.96) (-3.25) (-3.25) (-2.86) (-2.82) (-1.75) (-1.45)

GDP per capita 0.0603 0.160 0.160 0.0572 0.0637
(1.04) (1.27) (1.26) (0.54) (0.61)

GDP 0.000194
(0.21)

FDI -0.228∗ -0.229∗ -0.226∗ -0.228∗
(-2.56) (-2.54) (-2.11) (-2.13)

Consumers -0.0380 -0.552 -0.271
(-0.05) (-0.56) (-0.27)

Foreign Owner 0.976 0.640
(1.16) (0.72)

Foreign Brewer 0
(.)

_cons 1.792∗∗∗ 1.107 1.875∗∗∗ 1.311 1.323 1.487 1.289
(6.42) (1.45) (5.92) (1.01) (1.01) (1.02) (0.89)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.6: Odds Ratios Continued: Key IV - Early Entrant

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
earlyentrant -1.974∗∗ -2.428∗∗ -2.399∗∗ -2.267∗∗ -2.390∗∗ -2.355∗∗ -2.382∗∗

(-2.96) (-2.95) (-2.96) (-2.86) (-2.96) (-2.98) (-2.96)

GDP per capita 0.136 0.130 0.139 0.133 0.120
(1.30) (1.21) (1.14) (1.23) (1.05)

FDI -0.250∗∗ -0.342∗ -0.186 -0.340∗ -0.336∗∗ -0.332∗∗
(-2.94) (-2.54) (-1.87) (-2.52) (-2.61) (-2.63)

Consumers -0.144 -0.0124 -0.0288 -0.000164 0.0363 0.0376
(-0.20) (-0.02) (-0.04) (-0.00) (0.05) (0.05)

Distance to BJ -0.000626
(-1.65)

Population 0.135
(1.13)

Pop Density -0.000354
(-0.82)

Non-ag pop 0.135 0.00930
(1.12) (0.22)

GDP 0.0106
(1.35)

Budget revenue 0.00433
(1.14)

_cons 1.792∗∗∗ 2.419 1.278 1.876 1.223 2.743∗∗∗ 1.682
(6.42) (1.82) (1.09) (1.28) (1.04) (4.28) (1.35)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.7: Odds Ratios: Key IV - Size

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
size -2.706∗∗∗ -2.542∗∗∗ -2.600∗∗∗ -2.690∗∗∗ -2.682∗∗∗ -1.632∗ -1.264

(-4.45) (-4.10) (-4.18) (-4.01) (-3.98) (-2.02) (-1.49)

GDP per capita 0.0292 0.0988 0.0998 0.0157 0.0281
(0.60) (0.94) (0.93) (0.18) (0.31)

GDP -0.000140
(-0.19)

FDI -0.252∗∗ -0.252∗∗ -0.232∗ -0.231∗
(-2.77) (-2.76) (-2.13) (-2.15)

Consumers -0.0782 -0.763 -0.528
(-0.11) (-0.78) (-0.53)

Foreign Owner 1.221 0.905
(1.35) (0.95)

Foreign Brewer 0
(.)

_cons 2.918∗∗∗ 2.460∗∗ 2.902∗∗∗ 3.244∗ 3.246∗ 2.610 2.192
(5.68) (2.97) (5.41) (2.49) (2.48) (1.71) (1.42)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.8: Odds Ratios Continued: Key IV - Size

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
size -2.706∗∗∗ -2.634∗∗∗ -2.677∗∗∗ -2.695∗∗∗ -2.668∗∗∗ -2.711∗∗∗ -2.723∗∗∗

(-4.45) (-3.85) (-3.95) (-3.97) (-3.94) (-4.01) (-4.02)

GDP per capita 0.0897 0.0926 0.0978 0.0934
(0.96) (0.95) (0.93) (0.96)

FDI -0.265∗∗ -0.302∗ -0.213∗ -0.300∗ -0.312∗ -0.320∗

(-2.89) (-2.11) (-2.02) (-2.08) (-2.20) (-2.32)

Consumers -0.155 -0.101 -0.0675 -0.0984 0.0448 0.0850
(-0.21) (-0.14) (-0.09) (-0.14) (0.06) (0.12)

Distance to BJ -0.000236
(-0.61)

Population 0.0562
(0.45)

Pop Density -0.000344
(-0.70)

Non-ag pop 0.0547 0.00268
(0.43) (0.07)

GDP 0.00633 0.000851
(0.73) (0.14)

Budget revenue 0.00312
(0.65)

_cons 2.918∗∗∗ 3.685∗∗ 3.181∗ 3.575∗ 3.162∗ 4.143∗∗∗ 4.258∗∗∗
(5.68) (2.61) (2.56) (2.57) (2.53) (4.87) (5.04)

N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.9: Odds Ratios: Key IV - – Informal/Illegal Operations in 2016

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
illegal_ops2016 -1.317∗∗ -1.524∗∗ -1.563∗∗ -1.529∗∗ -1.515∗∗ -1.095 -0.692

(-2.64) (-2.85) (-2.94) (-2.70) (-2.66) (-1.47) (-0.89)

GDP per capita 0.0440 0.115 0.117 0.0409 0.0518
(0.87) (1.02) (1.01) (0.45) (0.57)

GDP 0.0000552
(0.07)

FDI -0.240∗∗ -0.244∗∗ -0.247∗ -0.239∗
(-2.76) (-2.76) (-2.29) (-2.24)

Consumers -0.190 -0.877 -0.522
(-0.30) (-0.93) (-0.54)

Foreign Owner 0.889 0.547
(1.05) (0.61)

Foreign Brewer 0
(.)

_cons 2.051∗∗∗ 1.652∗ 2.250∗∗∗ 2.312 2.354 2.266 1.744
(5.79) (2.18) (5.42) (1.76) (1.76) (1.48) (1.14)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.10: Odds Ratios Continued: Key IV – Informal/Illegal Operations in 2016

(1) (2) (3) (4) (5) (6) (7)
Strategy Strategy Strategy Strategy Strategy Strategy Strategy

Strategy
illegal_ops2016 -1.317∗∗ -1.597∗∗ -1.663∗∗ -1.496∗∗ -1.647∗∗ -1.661∗∗ -1.626∗∗

(-2.64) (-2.70) (-2.78) (-2.61) (-2.76) (-2.83) (-2.75)

GDP per capita 0.102 0.0934 0.105 0.0948 0.0808
(1.14) (1.07) (0.94) (1.08) (0.86)

FDI -0.263∗∗ -0.364∗∗ -0.221∗ -0.360∗∗ -0.349∗∗ -0.343∗∗
(-3.18) (-2.72) (-2.24) (-2.69) (-2.72) (-2.76)

Consumers -0.239 -0.153 -0.189 -0.148 -0.130 -0.115
(-0.37) (-0.24) (-0.30) (-0.23) (-0.21) (-0.18)

Distance to BJ -0.000578
(-1.55)

Population 0.137
(1.19)

Pop Density -0.000187
(-0.45)

Non-ag pop 0.136 0.0112
(1.17) (0.16)

GDP 0.00907
(1.10)

Budget revenue 0.00403
(1.12)

_cons 2.051∗∗∗ 3.289∗ 2.302∗ 2.648 2.264 3.449∗∗∗ 2.720∗

(5.79) (2.52) (2.00) (1.81) (1.95) (4.47) (2.22)
N 116 109 109 109 109 109 109
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.11: Odds Ratios: Firm Performance Key IV - Strategy

(1) (2) (3) (4) (5) (6) (7)
multiple_locations ML ML ML ML ML ML

ML
Strategy -1.341∗ -1.516∗ -1.566∗ -1.132 -1.136 -0.770 -0.351

(-2.25) (-2.45) (-2.54) (-1.72) (-1.72) (-0.96) (-0.41)

GDP per capita -0.0380 -0.0823 -0.0798 -0.213 -0.267
(-0.68) (-0.84) (-0.81) (-0.98) (-1.14)

GDP -0.0000316
(-0.04)

FDI 0.160 0.158 0.0509 0.0897
(1.82) (1.80) (0.45) (0.74)

Consumers -0.0915 -0.914 -1.494
(-0.12) (-0.96) (-1.46)

Foreign Owner 2.039∗ 2.654∗
(2.13) (2.52)

Foreign Brewer 0
(.)

_cons -0.916 -0.301 -0.769 -1.038 -1.033 1.111 1.353
(-1.90) (-0.35) (-1.53) (-0.82) (-0.80) (0.44) (0.51)

N 116 110 110 110 109 44 40
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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TableD.12: Odds Ratios Continued: Firm Performance Key IV – Strategy

(1) (2) (3) (4) (5) (6) (7)
ML ML ML ML ML ML ML

ML
Strategy -1.341∗ -1.220 -1.253 -1.169 -1.128 -1.212 -1.239

(-2.25) (-1.81) (-1.87) (-1.77) (-1.71) (-1.83) (-1.84)

GDP per capita -0.0863 -0.116 -0.0889 -0.0828 -0.115
(-0.76) (-0.77) (-0.85) (-0.85) (-0.85)

FDI 0.152 0.0198 0.189 0.161 0.143 0.0396
(1.62) (0.13) (1.71) (1.82) (1.66) (0.28)

Distance to BJ -0.000273
(-0.66)

Population 0.165
(1.20)

Pop Density -0.000239
(-0.47)

Non-ag pop -0.00224 -0.000215
(-0.10) (-0.01)

GDP -0.000384
(-0.22)

Budget revenue 0.00475
(1.13)

_cons -0.916 -0.638 -1.119 -0.744 -1.021 -1.890∗ -0.731
(-1.90) (-0.42) (-0.70) (-0.52) (-0.80) (-2.15) (-0.48)

N 116 110 110 110 110 110 110
t statistics in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001


