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ý 2 ÿýýýý =  0,012ý1 + 0,014ý2 + 0,033ý3 + 0,006ý4 + 0,999ý5

ý1 = ýýýýÿýý ýý ýýýý/ýÿýÿý ÿýÿýýý2 = ýÿýýýÿ ýýÿýýýÿ/ýÿýÿý ÿýÿýýý3 = ýÿýýýÿ ýýÿýÿ ýý ýÿýýÿ ý ýý ýýýýÿÿýÿ/ýÿýÿý ÿýÿýýý4 = ÿýýýý ýý ýýýýýýý ýý ýýÿýýýôýýý ýíýÿýýý/ÿýýýý ýýýÿáýýý ýý ýýÿÿýÿý ÿýÿýýý5 = ÿýýýýÿ/ýÿýÿý ÿýÿýý
ý1 ý2 ý3ý4 ý5
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<subsídios=, <benefícios=, <subvenções=, <assistências=, <incentivos=, <doações=, <prêmios=, 

<SAG= e <CPC 07=. Algumas 
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ýÿýÿ = ÿ0 + ÿ1ýÿÿýÿ + ÿ226ÿýýýýÿ + ÿ ÿ + ÿý + ýýÿ
ýÿýÿ ýÿÿýÿýýÿÿýÿýýÿÿýÿ ÿýýýýÿÿ ÿ ÿý ýýÿý ÿ ýÿýýÿýýÿýÿ ÿÿýýÿ ÿýÿýýÿýÿÿýÿ

ýÿýýÿýýÿýÿ ÿÿ 2 1 ÿÿýýÿ ÿÿ ÿýÿýýÿÿ ýÿýÿ 2 ýÿýÿ21 ÿ 2 1 ýÿÿ21 ýÿÿýÿ
ÿÿÿÿ
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ýÿý1ý2ý3ý4ý5
ýýÿÿýýÿÿýýÿÿ
ýÿýÿý ýýÿÿÿýÿýÿýýÿÿýÿ ý1ý2 ý3 ý4 ý5ýÿý ÿý ýýÿ ÿÿýÿýÿý  ýÿÿ ýýÿÿýÿÿ ýýÿÿ ýÿÿ

ý2 386,73% ý5
64,92%

ÿ� = 0,508ýÿÿ ýýÿÿ (ý$ ýý)



ý$ 2.112.000.000,00ý$71.150.000,00 241,43%
ýÿý (ý$ ýý ý$15,40 ýýý/õýÿ

ÿÿý46,34% 81,69%ýýÿ ÿýÿý6,99% 9,26%
ýÿÿ

3



3 ÿÿÿÿ =  ý ÿÿÿÿ =  ý
3 3ÿÿÿýÿýÿýÿýÿýÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿýÿ ý1 ý2 ý3ý4 ý5 ýÿý ýýÿ ÿÿýÿýÿý ýýÿÿ ýÿÿ ýýÿÿ ýÿÿ

3ÿý ÿÿ ýýÿÿ ÿÿÿý (ýÿ/ýÿ)1/ýýÿ ýÿ



ýÿýÿÿ 0,158 0,208ýÿ 1%ý4 ýÿ
ýÿÿ ýÿýýýÿ ÿÿýÿýÿý

ýÿ ÿÿÿý = 29,74% ý1 ÿÿÿý =24,84% ý3 ÿÿÿý = 2,44%
ÿÿÿýýýÿ = 26,07%ÿÿÿýÿýÿý = 28,95%

ÿÿÿýýýÿÿ = 1,36%ÿÿÿýýýÿÿ = 0,80%
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ýÿý5ý = 0,99, ý < 0,01 ýýÿÿ ýÿý ÿÿý
ýÿ ýÿýýýÿÿ ý = 0,44, ý <0,01

ýÿÿ ýÿ
3

ÿÿÿÿ ÿÿÿÿ ÿÿÿÿ ÿÿÿÿ ÿÿÿÿ ÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿÿýýýýýýýýÿÿÿÿ
² 3,3 × 1035 9,8 × 1034
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analysis of Altman9s Z
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Microeconometric evidence from plant0level data. 
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efficiency, and <stiff but 

deathless= zombie firms. 

3

3

3



3

3

3

subsidy? Role of China9s strategic emerging industries policy and political connections. 


