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1] 081|p spce mis » g sl ¥ 374 321 8.20 16.41 19.69

2| 087|¢ 4 ool ¥ 201 2.93 8.79 14.51 20.18

3 092/ gt 322| 2.48 9.39 21.43 28.37

4 111w 809 3.19 8.62 13.08 20.25

5| 114[er gy 764| 5.84 13.17 20.95 26.56

6] 151w sz mpr i % 338  4.09 9.45 17.85 24.81

7| 184z dpren wmz g 789 5.61 9.83 19.47 25.25
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JRoar %
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Rldp i P EF B REDT AFF VB EEER - Fa @ 358

B R o
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hypothesis) 5 £ & :R3L 5 - S35 2 AL £ 55 REFEERBER > Lo
KPERBOFR TS ¢ FERRFRG B o2 F L5 e
Williamson (1967 ) - % ** Yang and Chen (2009) 335 ® /] &£ #5282
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f = B % > @ Siddhartanand Lall (1982) Pl:a i & Jﬁ 2 2 ixf
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(- VR § B35 ocd

7 MR ¥ 8 5 pdp i 0 Venkatraman & Ramanujam (1986) # ) 4

e (1) Margoe: 2 R gy P oot @4 F £
FH o endpih s (2 ) FEEH T Mot BRITE Yok
(organization operational performance) #t& = i & 3t o @ £ A &5
?fr‘ FH oy X 2 ?ﬁﬂL]“’Lm#F]ﬁL— (3) BX»xay @ & FEM A »cd T ¥
x4 ¢ 3 d A pEaEaT 0 L ‘/b'aéﬁﬁi’o RTINS REg

Greenetal. (1995) R &4 ~ 3 HFib3 F~AEEZBRLE ~HFTH
U~ ERMF S A E SR S ERBR T HFTEILE S FEG
Fz %k aApMdptk o @ & Scottand Laks (1995) Ryrs B 1 A dge= & 5 o
Hodeg & F~JlES &5~ IS 2 5310 @ Pelham (1999) 1

AEERPS ~ S {15 S RFHEPF H LT A F kG 3
% % 4p1% 5 Hooley et al. (2000) RIE AL TR S ~ JIEF - & &

LA it B
BERRF S eI h w2 EP BRI E S—C— P
UABBEEE EF S0 LT - e B 2P MEFERFERIE -
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ROE) » 4 MiSHF 5/ TR d 8 5 248 5 5 @ o (s Pl—4y
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d 2% ROE 3 F # S enec # g (3211 Hitt, Hoskisson and Kim
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Dunning (1993) A4p 1 » 3 46 4e 1 8 B oW i A2 2 0 (1)
B HE S fdlas 3 0P (AMGEE) 28kp 2R (2) Rp
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PR RSANE D A Bk AT F 2 R A

pa
=] ,1: °
g \—" .
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4 1-1 2001 & 1 % & & 7ok & ik At

R LA 5L e A i T 3ok e ol & B

H o aow level 935316 1.1 0.7 1.0 8
ERNETE ind 935316 5073.2 1920.1 500.0 9690
EE org 935316 1.6 0.5 1.0 5
e BE — 7 ema 935316 1.1 25.3 0.0 13811
Ve * Eik A—* efe 935316 0.6 11.9 0.0 3709
e*r 1B —9 wma 935316 2.7 37.2 0.0 13779
a1 R —* wfe 935316 1.9 43.4 0.0 27071
e — 2 EHE ewage 935316 2983.3 81097.6 0.0| 36400000
P REP RS- AR selfe 935316 0.9 1.1 0.0 259
Py E R —EFET selfw 935316 249.3 357.5 0.0 93200
Bt jiied 1 — > EFTE outw 935316 5.2 2364.8 0.0| 2272952
3 — AR A etotal 935316 7.1 93.6 1.0 32075
L —rEHT wiotal 935316 3238.0 81333.5 20.0| 36400000
LR B R Y L rnd 935316 251.2 24288.2 0.0 9665133
AR TR A ci 935316 1.6 0.5 1.0 2
FAREY T IF bsr 935316 2.0 0.2 1.0 2

1#F#Fnkix bsrl 935316 0.0 0.2 0.0 1

2M R bsr2 935316 0.0 0.1 0.0 1

3T F 2R bsr3 935316 0.0 0.1 0.0 1

48w bsr4 935316 0.0 0.1 0.0 1
T3P A bsrr 935316 5415  106053.6 0.0| 78600000
TREY =T trit 568715 1.0 1.0 0.0 2
ZAFEHE A tric 935316 836.0|  141982.9 0.0 122000000
AT R tris 935316 1097.6|  164095.8 0.0 139000000
rEER A A imc 935316 1596.6|  108335.5 0.0| 36700000
A 8 T sales 935316  100993.8| 5901650.0 0.0[4140000000
rEF N A imcv 935316 6354.6) 170021.8 0.0| 51900000
ERFETRRE invb 935316 797.8 19675.0 0.0| 6744491
ERFEFRHE inve 935316 794.7 21093.3 0.0| 15400000
L opcost 935316 27315.6| 1056093.0 50.0| 416000000
£ 35 4 ttcost 935316 28184.6| 1079360.0 50.0| 421000000
I TSN oprev 935316 28871.3| 1128644.0 0.0 423000000
LI e~ ttrev 935316 29647.0] 1145629.0 0.0 428000000
EW % X711 prod 935316 17177.6|  727766.0| -640970| 404000000
FREY TR aiu 935316 82149.4| 8293201.0 5.0/5010000000
FEALFT A faiu 935316 22673.7| 1726142.0 4.0{1130000000
b T A flas 935316 28686.2| 3969162.0 0.0(3460000000
FELF A fxas 935316 17825.9| 1715623.0 0.0{1120000000
BANE=S g - A D ttpfit 935316 1462.5  149936.2| -21700000| 109000000
HEJIE=Y £ -¥ £ L0 |oppfit 935316 1555.6|  152439.6| -19100000| 109000000
i 1B (B 5t ) Ittpfit 872784 5.8 1.3 0.0 19
¥ EAE ) loppfit 860832 5.8 1.4 0.0 19
T A (P $K) letotal 935316 0.9 1.0 0.0 10
FrET T ACHIK) laiu 935316 8.6 1.4 1.6 22
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R LA 5L & T 3ok L BB | A E
BB A (B ) T 2 letotal?2 935316 1.9 3.8 0.0 108
FEEY FACHE)T laiu2 935316 75.4 25.4 2.6 499
1 le_aiu 935316 9.1 11.2 0.0 216
FAF L3 (B 4 ) Irnd 8560 7.1 2.4 0.0 16
& Rl Iperttfit 872784 4.9 0.9 -7.3 13
R o LK) Iperoppfit 860832 4.9 0.9 -5.8 13
R 1iE* F A perK 935316 7.6 1.0 -0.7 16
FR1EY FACHEK)T > perk2 935316 59.1 15.2 0.5 255
B3 L (B 4K) perR&D 8560 3.7 1.7 5.1 11
FRIFAHEL (KT perR&D?2 8560 16.5 12.6 0.0 129
L S . size 935316 2.8 0.4 1.0
BESE-EERB(X AL E)  [sizel 935316 0.0 0.1 0.0
B R E FARE(Y AL FE)  [size2 935316 0.2 0.4 0.0
AR R ERH(C) A& E)  |size3 935316 0.8 0.4 0.0
B E-A L (1 ) ind19 935316 8.2 4.3 2.0 19
B4 L a5 (2 45) ind_dig2 935316 50.3 19.2 5.0 96
AR S E-A L %3 ) ind_dig3 935316 507.1 192.0 50.0 969
iR R & EARH(E R > year) |year 935316 2001.0 0.0/  2001.0 2001
FH AR AELER) 20002154 &7
W 1-2 2006 # 1% ¥ ﬁﬁ‘;}ifi A ik st
R B BAd [Tk (REL Bo| B B i
H e son level 1105104 1.10 0.84 1.00 8
Eul g ind 1105104 5237.34 1959.48 500.00 9690
L org 1105104 1.66 0.50 1.00 5
B -9 ema 1105104 1.14 24.91 0.00 10583
B BR —* efe 1105104 0.81 13.23 0.00 3303
19 wma 1105104 2.31 37.92 0.00 14750
Gt 1 f—% wfe 1105104 1.92 39.02 0.00 21555
Rl —>EFF ewage 1105104 3040.97| 74924.45 0.00| 30700000
Py s R RS — B A K selfe 1105104 0.65 0.79 0.00 60
P AP —2EET selfw 1105104| 199.66 293.33 0.00 51293
& ;L — BB A etotal 1105104 6.83 92.31 1.00 26898
P —2EFHT witotal 1105104 3243.42| 74920.93 1.00| 30700000
RS tempw 1105104 1.99 0.08 1.00 2
i it Ao tempe 1105104/ 2351 2293.04 0.00| 1513400
b om s Rt temp 1105104 2.00 0.04 1.00 2
gt o tempr 1105104/  31.35 3178.25 0.00| 1583319
£EHHFRP Irid 1105104/ 9536.84| 1231816.00 0.00| 679000000
LEPHRF R Irif 1105104| 11594.36| 7886830.00 0.00(8250000000
& F A ntk 1105104/ 329.30| 67618.63 0.00| 60800000
FrEE—f A rnde 1105104| 269.27|  25004.12 0.00| 14600000
FrRR—F AL rndke 1105104/  33.05 8941.72 0.00| 8984636
Bazig—2 o 4 traine 1105104/  19.20 1660.70 0.00 722448
FEE T N traink 1105104 1.62 218.60 0.00 115454
g - L mkte 1105104/ 366.62| 29569.33 0.00| 14300000
B —F AL mktk 1105104 5.92 1855.93 0.00| 1634049
TREHTAE - 4 softe 1105104/  20.10 112457 0.00 388551
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R LR B A [Tk |(EREZL B e Bt
TR T RE —F AL softk 1105104  23.12 2128.65 0.00 955980
PR~ — B techcd 1105104  19.07 6001.72 0.00| 5390058
B~ — R o techcf 1105104  62.74|  13637.82 0.00] 9846732
Hobes & — mp techsd 1105104  21.87 4128.61 0.00] 3586700
Poes 8 — @ o techsf 1105104  11.82 2385.09 0.00] 1382825
IEEEE LT Hi*‘ compe 1105104 1.55 0.50 1.00 2
IESIEER Y compis 1105104 1.60 0.49 1.00 2
G oA e Y intous 1105104 1.83 0.37 1.00 2
Fom R intpur 1105104 1.96 0.19 1.00 2
R b3 intpurtr 1105104 531.99| 115672.70 0.00| 99800000
A intsale 1105104 1.97 0.18 1.00 2
YR intsaletr 1105104| 590.17| 169603.50 0.00| 155000000
Bt fBed 1 — 2 EET outw 1105104 2.80 264.60 0.00 154499
rEER imc 1105104| 13319.34| 1169678.00 0.00| 843000000
ELFEGRRE invb 1105104 893.02|  32303.49 0.00| 22100000
£ fs BEn R E inve 1105104 978.22|  22661.08 0.00| 13500000
S48y~ pdsales 1105104 16671.12| 1542578.00 0.00| 905000000
”ﬁ £PF 59 mark 638036 1.97 0.18 1.00 2
48 e~ sales 1105104| 4754.16| 750202.20 0.00| 640000000
b exratio 1105104 0.55 5.91 0.00 100
fer —FppFEA rdomp 1105104/ 11110.67| 914358.50 0.00| 596000000
Jor —pEp RP £ ¥ rpurd 1105104| 1123.77| 238692.80 0.00| 234000000
for —PER RO S rpurftwc 1105104| 2210.57| 126312.30 0.00| 57200000
Joor —PEp RO LR rpurfntwc 1105104, 5338.15| 1161302.00 0.00| 887000000
ks Fe— I frasia 1105104|  34.76 45.62 0.00 100
kiR f/ir P frhmprc 1105104 4.40 16.75 0.00 100
& *\—?iﬂ Wohig o cpurftw 1105104| 1861.78| 114546.10 0.00| 52700000
—PEp R LA cpurfntw 1105104 933.02| 264329.90 0.00| 182000000
fm;i 35 whsale 490017 0.37 0.48 0.00 1
FEHLEE e saleby 490017 0.62 0.48 0.00 1
B LdE - SETAR salebytv 490017 0.00 0.03 0.00 1
B SRR salebyint 490017 0.01 0.11 0.00 1
B 8 op i S salebypost 490017 0.00 0.05 0.00 1
Fadl b —5Ep salebyauto 490017 0.00 0.06 0.00 1
BEA LA salebydir 490017 0.00 0.06 0.00 1
BEd LA salebyoth 490017 0.00 0.04 0.00 1
¥ opcost 1105104/ 37225.81| 1894807.00 5.00| 878000000
238 & ttcost 1105104/ 38033.90| 1915637.00 5.00 881000000
L oprev 1105104 39833.21| 1982953.00 0.00| 907000000
£ IF T ttrev 1105104 41000.16| 2037847.00 0.00| 952000000
4 A RGE prod 1105104| 21657.72| 1080975.00|-12400000.00| 626000000
FHET T A aiu 1105104/ 96518.69(12000000.00 0.00/9450000000
FEALF A faiu 1105104| 22195.45| 2132327.00 -3034.00{1310000000
e T A flas 1105104| 31805.58| 3768899.00 0.003250000000
HELF A fxas 1105104/ 17187.88| 1812469.00 0.00/1310000000
I R B E R size 1105104 2.78 0.43 1.00 3
BIEESE-L LR (LA EE)  [sizel 1105104 0.00 0.06 0.00 1
BIEESE-L ERE(P AL E)  [size2 1105104 0.22 0.41 0.00 1
BEFE-EFRECIAEE)  [size3 1105104 0.78 0.41 0.00 1
BB A L % (L AB) ind19 1105104 8.53 4.39 2.00 19
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L 5L PeAde | Tiofk [BEL Bo) iE B g
iR - L (2 248) ind_dig2 1105104/  51.89 19.66 5.00 96
o ¥R R B A E rb (3 AB) ind_dig3 1105104 523.48 195.97 50.00 969
RS- RN (E R > year) |year 1105104 2006.00 0.00 2006.00 2006
BALE=R TN - ttpfit 1105104 2966.26| 313699.20|-42500000.00| 231000000
HEJB=Y Lo - E L oppfit 1105104 2607.40| 283188.40|-27600000.00| 230000000
A (B4t k) Ittpfit 1058327 5.93 1.39 0.00 19
¥ EALE (i) loppfit 1058636 5.95 1.40 0.00 19
BB A BB K) letotal 1105104 0.86 1.01 0.00 10
FREY FA(C-HEK) laiu 1105101 8.26 1.44 1.10 23
EN o ﬁz(ﬁ\éfﬁi)l = letotal2 1105104 1.76 3.72 0.00 104
FEiEr T AT laiu2 1105101|  70.39 25.81 1.21 528
LR le_aiu 1105101 7.89 11.05 0.00 219
g rnd 1105104 854.40| 60317.79 0.00| 22500000
g (B $HK) Irnd 826883 2.64 1.76 0.00 17
& B 11 (e-4iK) Iperttfit 1058327 5.11 0.99 -5.78 14
& B 1§ LB $iK) Iperoppfit 1058636 5.12 0.99 -4.42 14
&R 1@ F AP K perk 1105101 7.41 1.21 -1.01 18
R 1@ F A KT perk?2 1105101|  56.37 17.96 0.04 338
FRaFg i AEHEK perR&D 826883 1.67 1.35 -7.65 12
&R 3L (BT 2 perR&D?2 826883 4.61 6.29 0.00 151
T kR, AF 7 BEA 2006 & 17 A FA o
‘& 1-3 201121/ ¥ ﬁ?‘;}lﬁ A &t suit

R 5L PeAde |TioBk  (BEL Bl i B4
Hopow] gy level 1184811 1.11 0.89 1.00 8
1B Fu kg ind 1181743| 5283.34 1975.29 500.00 9690
EE R inds 284223|  4089.45 2634.62 0.00 9690
R org 1184811 1.64 0.50 1.00 5
EFELHAR T ema 1184811 1.17 28.24 0.00 14415
EREEHAR 4 efe 1184811 0.91 16.50 0.00 7729
ATEEHAR 7 wma 1184811 2.21 36.13 0.00 13893
S e wfe 1184811 1.89 40.13 0.00 22509

R —2EFR ewage 1184811| 3255.10| 93387.42 0.00| 41000000
Py R R RS BB Ak [selfe 1184811 0.59 0.87 0.00 20
PEEAMRE-—2EHT  [selfw 1184811 154.87 271.22 0.00 32270
3 — ARk etotal 1184811 6.77 98.70 1.00 31003
L3 —rEFT wtotal 1184811 3411.41| 93384.00 0.00| 41000000
FomiEr A4 R temph 1184811 1.99 0.08 1.00 2
rER A tempe 1184811 29.62 2813.74 0.00 1385100
RSy L4t tempb 1184811 2.00 0.08 0.00 2
Pt PRAR T~ tempr 1184811 36.60 4424.00 0.00 2309570
rEFEEN AW imc 770915 19039.63| 2180588.00 0.00| 1700000000
EAH R E invb 608064 1441.87| 33742.25 0.00| 13000000
LHHF AP Irid 1184811 13358.59| 2021309.00 0.00| 1270000000
EPHF R Irif 1184811 19061.36|11300000.00 0.00{12100000000
BAF AL intk 1184811 471.16| 62486.65 0.00] 35900000
FIERB—f A rnde 1184811 388.03|  43307.42 0.00| 31600000
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e 5 A (T |(REL B e Bk
PR —F AL rndke 1184811 39.97| 15148.78 0.00| 15700000
Bazis—%n 4 traine 1184811 21.89 1666.94 0.00 885732
Bazis—F a4 traink 1184811 1.05 217.45 0.00 126620
A - L mkte 1184811 466.02|  62453.95 0.00| 57400000
BHEH—F AL mktk 1184811 2.86 922.97 0.00 931514
TERBMERE—F Y L0 [softe 1184811 26.67 2588.39 0.00 1675763
TR THRE-—F AL |softk 1184811 19.67 2083.26 0.00 1324958
B ¥ B s — R techcd 1184811 9.71 1904.92 0.00 1316568
B ¥ Hep o — R techcf 1184811 143.03|  54905.32 0.00| 37300000
L L e g — R techsd 1184811 16.32 2159.68 0.00 1316568
L ¥ s g — R techsf 1184811| 4.440E+12| 3.290E+15| 0.000E+00| 2.610E+18
R TN RERA compe 1184811 1.44 0.50 1.00 2
FOEAE R AN e N IR E I8 TR [compis 1184811 0.58 0.53 0.00 2
FoEE YRR EY £ T (intbus 1184811 0.80 0.80 0.00 2
FomIE T e intpur 1184811 1.06 0.96 0.00 2
PR & intpurtr 1184811 1525.60| 336362.70 0.00| 239000000
FRET N sl intsale 1184811 1.06 0.97 0.00 2
IR RN intsaletr 1184811| 1728.44| 479107.10 0.00| 338000000
IR mark 1184811 1.96 0.19 0.00 2
- N sales 770915 11424.40| 1369204.00 0.00| 851000000
bgd & exratio 770915 0.56 5.95 0.00 100
BRI FIRIAS ¥ A2 5 |trfinsr 1184811 1.98 0.15 1.00 2
FAEFEIRBAFIATE SN trinsr 1184811 0.05 0.33 0.00 3
R FHETF 10% g |fk10 1184811 1.99 0.08 1.00 2
FoL 109 ¢ ohFE — ik fk10vol 1184811 0.01 0.14 0.00 10
Fk 1096 1 F oh F — 3950k 6 |fk10ratio 1184811 0.55 7.07 0.00 100
T RRASLHE for 1184811 2.00 0.07 0.00 2
BIRAN A'S S fortotal 1184811 0.00 0.24 0.00 109
R A 2 H = hdic— Y B K forme 1184811 0.00 0.16 0.00 109
B oh A H e pde— I fbrasia 1184811 0.00 0.07 0.00 30
e s L H = pdc— 3 fbramer 1184811 0.00 0.06 0.00 35
RS SR % et foreu 1184811 0.00 0.03 0.00 12
Mot A L H = pdic—# & # % [fbroth 1184811 0.00 0.03 0.00 13
FAMRSG EEL gl 4 (fhold 1184811 2.00 0.08 0.00 2
ARG E¥E R &3 fholdtotal 1184811 0.01 0.52 0.00 236
AR & ¥ Rdk— 1 %3 [fholdind 1184811 0.00 0.28 0.00 200
ARt & ¥ pdc—3 % % & |fholdwh 1184811 0.00 0.13 0.00 36
AR ¥ fdkc—# @ 7 £ [fholdothind | 1184811 0.01 0.29 0.00 104
B EE Ik — 7 B+ & (fholdme 1184811 0.01 0.27 0.00 152
AR R fholdasia 1184811 0.00 0.13 0.00 50
FAIR S &% fdie— % fholdamer 1184811 0.00 0.11 0.00 37
AR & F Rk — fholdeu 1184811 0.00 0.07 0.00 39
AR £ ¥ pdc—H ¥ ¥ F |fholdotharea| 1184811 0.00 0.12 0.00 28
AR £ - R R T £ (fholdi 1184811 3226.11| 526705.60 0.00| 4.970E+08
RER NS S S DR outfe 1184811 1.97 0.17 1.00 2
I BB D PR infe 1184811 1.99 0.10 1.00 2
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R 5 A (T |(REL B e Bt
Jor —pEp R +¢\ B B |rpurftwe 770915 3041.49| 178785.40 0.00| 7.290E+07
Jor —REp R CH A 5 AR M rpurfitw 608064 2736.57| 688603.60 0.00| 5.020E+08
ki % —7 B frmc 770915 9.82 21.96 0.00 100
Kk T —LH (277 R®) |frasia 770915 9.10 20.05 0.00 100
—Hp R +¢\ B B |cpurftw 770915 2541.87| 168612.70 0.00| 7.160E+07
—HEA R g AR B (cpurftw 608064 2559.62| 673535.20 0.00| 4.940E+08
iRy E— F framer 608064 2.98 8.40 0.00 100
KRB T —F freu 608064 4.80 14.31 0.00 100
ki F—H W froth 608064 1.17 5.19 0.00 100
ERFEERHE inve 608064 1583.54|  40665.69 0.00| 18300000
WA g whsale 608064 0.30 0.46 0.00 1
FRASEEG R G saleby 608064 0.53 0.50 0.00 1
P REETMES SR G salebytv 608064 0.00 0.04 0.00 1
FRBERIE L salebyint 608064 0.04 0.19 0.00 1
FASEIMETE G salebypost 608064 0.00 0.05 0.00 1
FREE)BFPT L salebyauto 608064 0.00 0.05 0.00 1
FRABEEHTE salebydir 608064 0.00 0.07 0.00 1
FRSEEL FERE salebyoth 608064 0.00 0.04 0.00 1
tOE A £ extryn 608064 1.96 0.19 1.00 2
R Sl opcost 1184811 43946| 3537814 3.00| 2.740E+09
LIg ks ttcost 1184811 44681 3561709 3.00| 2.750E+09
¥R oprev 1184811 46557| 3596660 0.00| 2.770E+09
L B3 ttrev 1184811 47720, 3663740 0.00| 2.840E+09
4 AR prod 1184811 24833  1411110| -22700000| 8.120E+08
ERFEEY T AL aiu 1184811  115830| 16000000 2.00| 1.340E+10
ERFREET AT AEE  |faiu 1184811 23160 2163953 0.00| 1.520E+09
b T A flas 1184811 35433 4102151 0.00| 3.290E+09
HEF A fxas 1184811 17154| 1915117 0.00| 1.530E+09
BERSE-C LAy size 1184811 2.78 0.42 1.00 3
BB EARR(X AL E) [sizel 1184811 0.00 0.06 0.00 1
RS E-L LR A & E) [size2 1184811 0.21 0.41 0.00 1
AR - AR A & E) [size3 1184811 0.79 0.41 0.00 1
B R -A L %B(1 ~m)  |indl9 1184811 8.60 4.46 0.00 19
B R A L %2 =)  |ind_dig2 1184811 52.21 19.97 0.00 96
BF -4 ¥ %3 =4B)  |ind_dig3 1184811 526.73 199.11 0.00 969
T 45 % - & R H0(# R o year)|year 1184811  2011.00 0.00 2011.00 2011
Nf e R FaP N N Sl ttpfit 1184811| 3038.84| 326910.10|-70200000.00| 2.270E+08
Y EJR=Y Lo - £ 2 0 |oppfit 1184811 2611.69| 299326.80|-63400000.00| 2.260E+08
m B (B-4HK) Ittpfit 979453 5.87 1.71 0.00 19
¥ LR (P-4 iK) loppfit 993751 5.87 1.71 0.00 19
BB A (P ) letotal 1184811 0.89 0.98 0.00 10
*”*? HIE T T A (PHK) laiu 1184811 8.16 1.59 0.69 23
BB A (P HR) T letotal2 1184811 1.75 3.60 0.00 107
FEEY FTAGHiK)T laiu2 1184811 69.05 27.72 0.48 544
2B le_aiu 1184811 8.07 10.69 0.00 227
g rnd 1184811| 4.44E+12| 3.29E+15| 0.00E+00| 2.61E+18
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g ey 5 PAde |Tiokk  |HREL B Bk

g (B $HK) Irnd 870596 2.34 2.21 0.00 42
& B3B3 4tik) Iperttfit 979453 4.97 1.40 -7.78 15
B3y 2B E-HiK) Iperoppfit 993751 4.98 1.40 -6.95 15
HFR1E FACHIK) perk 1184811 7.26 1.38 -2.28 18
EFR1EY FACHE)T S perk2 1184811 54.67 19.80 0.00 332
& F 1L (K perR&D 870596 1.30 1.74 -5.59 34
&R L (B4i)T > |perR&D2 870596 4.69 13.26 0.00 1185

a
FHAmMAFLEZ) 011215 % &7 H -
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Wi 2-1 AERP06: I FPHEEE

20

e

PR —g A

Y () @ [ o [ @ [ e [ © [ 0 [ @
R LA OLS 4 £ i 7 (Quantile Regression)
(< 52) 05 q10 425 050 q75 q90 095
FR1E* FTA 0.1793**|0.3105* | 0.3128** | 0.1226** | 0.1094* |0.2159*** | 0.1410** | 0.1509**
(perK) (0.0407) | (0.1560) | (0.1328) | (0.0551) | (0.0558) | (0.0766) | (0.0637) | (0.0663)
SR 1840 0.4476% [0.5193*+*|0.5377***| 0.5618*** 0.4515%**| 0.3656*** | 0.4147*** |0.4057***
(perR&D) (0.0452) | (0.1834) | (0.1142) | (0.0601) | (0.0526) | (0.0436) | (0.0795) | (0.0680)
T #5% %
(&%)
T #5% % B -0.4236***| -0.7284* | -0.3770 |-0.4898***|-0.3573**|-0.3753***|-0.3938***| -0.3421*
(3 & %) (0.0974) | (0.3744) | (0.2852) | (0.1215) | (0.1429) | (0.1407) | (0.1178) | (0.1975)
T #5% % 0.5444 | -0.1794 | 0.1104 |0.7855**| 0.3672 | 0.9774* | 0.4524 | 0.8118
(2006 #) (0.4239) | (0.3594) | (0.2153) | (0.2946) | (0.3746) | (0.5040) | (0.6208) | (0.6213)
T #5% % 0.3880 |-0.5642*| -0.0524 | 0.6234** | 0.3380 | 0.8431 | 0.1243 | 0.4701
(2011 #) (0.4190) | (0.3302) | (0.3022) | (0.2898) | (0.3931) | (0.5247) | (0.6473) | (0.5528)
¥ Bt 3.2605*** | 1.3857* | 1.3165 |2.6932***|3.8967*** 3.3368*** | 4.9012*** |4,8574%**
(0.5009) | (0.8306) | (0.8238) | (0.4334) | (0.5640) | (0.9418) | (0.7571) | (0.5895)
Ak 515 515 515 515 515 515 515 515
R-squared 0.270 - - - - - - -
M CEELN SRR LY RY Lk w47 24 0,01~ 0,05~ 0.10 st AEF R
FH KR AT
Fig.cons Fig.perK Fig.perR&D
55 .S =
8 Fo €3
83 7S A =
9 %2 4 5 B 1 "6 2 & 5 B 1 b 2 & B 5 7
Quantile Quantile Quantile
Fig.ssize Fig.y2006 Fig.2011
s | S8 L S
YT % 4 5 B 1 0 2 & 5 & 1 9% % & 5 B 1
Quantile Quantile Quantile

S - % OLS i3 fh ik ...

TRESIENCES £
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Wi 22 AEHE08: 8 SR E—AAHT

L) (1) @ | &l @l el 6] ol @
R LA OLS # £ i i (Quantile Regression)
(%) 05 q10 425 50 q75 q90 095
FR1E* T2 0.1180%+*|0.1637***|0.1020***|0.0968***|0.1172***|0.1133***|0.1051***|0.0913***
(perK) (0.0095) | (0.0303) | (0.0215) | (0.0178) | (0.0111) | (0.0084) | (0.0117) | (0.0130)
R340 |0.1584%%(0.1187*%*(0.1423**|0.1472***|0.1556***|0.1566***|0.1906***|0.2006***
(perR&D) (0.0077) | (0.0348) | (0.0172) | (0.0151) | (0.0099) | (0.0095) | (0.0140) | (0.0220)
T B B 0.3735***| 0.4415** |0.6179***|0.4466***|0.3547***|0.3384***| 0.2414 |0.2479**
(P EE) (0.0862) | (0.2017) | (0.1613) | (0.1558) | (0.0647) | (0.0824) | (0.1534) | (0.1036)
=L S 0.6830***|1.0588***(1.2070***|0.8209***|0.6069***|0.4761***| 0.3674** |0.3029***
() & %) (0.0873) | (0.2393) | (0.1458) | (0.1638) | (0.0602) | (0.0779) | (0.1558) | (0.1013)
T B B 0.3419***0.8289***| 0.7318** | 0.3187** |0.2926***| 0.1596 |0.2631** | 0.3218**
(2006 #) (0.0852) | (0.2715) | (0.3468) | (0.1307) | (0.0855) | (0.1224) | (0.1044) | (0.1289)
=L o 0.0752 | 0.3005 | 0.1856 | -0.1533 | -0.0052 | 0.0364 |0.2864***|0.4597***
(2011 &) (0.0855) | (0.2883) | (0.3451) | (0.1357) | (0.0989) | (0.1193) | (0.1050) | (0.1335)
¥ #ot 3.2054**| 0.5606 [1.3939***|2.7971%**|3.4345%**|4,1754***|4.6134***|4,9571***
(0.1316) | (0.4177) | (0.4084) | (0.2015) | (0.1552) | (0.1650) | (0.1228) | (0.1754)
A 9200 9200 9200 9200 9200 9200 9200 9200
R-squared 0.138 - 3 3 3 3 - -

FLPARELN G REE L R Ra wudon £ 4 0.01 5 0.05 2 0.10 seitAEE R -
FALR R AT I .

Fig.cons Fig.perK Fig.perR&D
S & &
— (=] (=]
58 2o 2o
£ g £
2o 2o 2o
= = =
S 8 S
o o T T T T T T o T T T T T
o 2 4 6 8 1 0O 2 4 6 8 1
Quantile Quantile
Fig.ssi ig.
o o g.ssize ° Fig.y2006
S S ®
- & 3
N o 0o 8 o
L2 = S8
2 23 e
8 = 8
o S 2
T T T T T T o T T T T T T S T T T T T T
0 2 4 . 8 1 0o 2 4 6 8 1 o 2 4 6 8 1
Quantile Quantile Quantile
Fig.2011
o
S
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o
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o
S8
8
n
S

0 2 4 6 8 1
Quantile

S -- % OLS 3 o, 5 OLS 2 4 % A (95%)  # 4 5 QR 3+ i & RILF 5 OR i 4 ¥ (95%) -
FH KR AR R
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4 2-3 A E%HE09: Gr gl E—H AH0

B33 g (1) @ el @@l el o6 [ ol e
L3 344 OLS # £ i i (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FR1E*FTA|0.1428** 0.0535 |0.1652**|0.1775***0.1489*** 0.1178** | 0.0726 | 0.0110
(perK) (0.0358) | (0.0947) | (0.0754) | (0.0650) | (0.0391) | (0.0557) | (0.0591) | (0.0576)
#Ramgdd 0.0754%| 0.0203 | 0.0238 | 0.0386 | 0.0798* |0.1023***| 0.1184** | 0.0953**
(perR&D) (0.0305) | (0.0953) |(0.0817) | (0.0520) | (0.0429) | (0.0364) | (0.0529) | (0.0415)
s 45 % B -0.1771 |-1.0936* | -0.3223 | 0.3323 | -0.0406 | 0.3184 | -1.0070 | -1.0881
(P EE) (0.2987) | (0.6039) | (0.4856) | (0.5741) | (0.3382) | (0.5322) | (0.9485) | (0.7997)
T 52 % i -0.0130 | -0.8373 | -0.2050 | 0.6474 | 0.2101 | 0.3970 | -1.1822 | -1.1822
(3l & ¥) (0.3024) | (0.7302) | (0.4964) | (0.5670) | (0.3227) | (0.5037) | (0.9524) | (0.7887)
s 45 % B -0.2322 [1.2940** | 1.0241* | 0.4584 | -0.6377 |-0.7970* | -0.7308 | -0.9045
(2006 #) (0.2828) | (0.6040) | (0.5984) | (0.8853) | (0.5508) | (0.4832) | (0.5841) | (0.6257)
T 5% i -0.7339**| 0.2218 | 0.0700 | -0.2989 |-1.1871**|-1.0671**| -0.8756 | -0.8402
(2011 #) (0.2881) | (0.6227) | (0.5851) | (0.8855) | (0.5547) | (0.4989) | (0.6613) | (0.6853)
¥ #ooh 4.3348%**(2 6678***|1.8849**| 2.3399** |4.6666***|5.2691***|7.5303***|8.3679***
(0.4753) | (0.8148) |(0.7507) | (1.1063) | (0.7212) | (0.7488) | (1.1508) | (0.8504)
A~ 829 829 829 829 829 829 829 829
R-squared 0.089 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
TR KRR A o
3 Fig.cons o Fig.perR&D
JCEIP I AR R T A SRR TP W A
Fig.msize o Fig.ssize - Fig.y2006
Se g8 Sg
;@g zg <;§
0 2 éuantile 8 . 0 2 Q‘luantili 8 ! 0 2 ('Sluantilae .

- Fig.2011
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i 2-4 AESB I MR E—LFKI

By (1) @ | ol ol el 6 [ ole
T3 38 OLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR1E* FA |0.0799%**| -0.0271 | -0.0069 |0.0711***|0.1126***|0.1046%**|0.0977***|0.1037***
(perK) (0.0094) | (0.0182) | (0.0108) | (0.0112) | (0.0114) | (0.0122) | (0.0098) | (0.0175)
& R 1AL T ]0.1829%%*| 0.0545% [0.1144***|0.1854***|0.1873***|0.2042***|0.2139%**|0.2024***
(perR&D) (0.0088) | (0.0311) | (0.0168) | (0.0100) | (0.0093) | (0.0103) | (0.0166) | (0.0214)
T 35 5% e 0.2632***| 0.1757 | 0.2640 | 0.1595 |0.3544***|0.3969***|0.5559***|0.5534***
FrE¥) (0.0983) | (0.3758) | (0.3381) | (0.1382) | (0.1052) | (0.1202) | (0.1351) | (0.1719)
s 3% B 0.5857***10.9954***| 0.6791** |0.4338***|0.6036***|0.6061***|0.7306***|0.7005***
(3 & ¥) (0.1005) | (0.3764) | (0.3295) | (0.1343) | (0.1066) | (0.1233) | (0.1303) | (0.1468)
T 35 5% e 0.5352***| 0.6242* |0.6701***|0.7033***|0.5379***|0.4890***|0.4064***| 0.3463*
(2006 #) (0.0923) | (0.3589) | (0.1984) | (0.0991) | (0.1230) | (0.1105) | (0.1143) | (0.1858)
T 35 % B 0.2763***| -0.0328 | 0.0529 |0.2900***| 0.2760** |0.3406***| 0.3203** | 0.2795
(2011 #) (0.0924) | (0.3660) | (0.2105) | (0.0997) | (0.1103) | (0.1167) | (0.1300) | (0.1773)
W BE 3.4470%**|2,6321***|2.9366***|2.9654***|3.2064***|3.8226***|4.3119***|4.6609***
(0.1405) | (0.4875) | (0.3686) | (0.1706) | (0.1305) | (0.1891) | (0.1326) | (0.2862)
* A i 7559 7559 7559 7559 7559 7559 7559 7559
R-squared 0.113 - - - - - - -
WP AR R RS L R RR L xhw kT B4 0014005010 stAEEoRE -
TR KR AAT ] L o
o Fig.cons o Fig.perK - Fig.perR&D
0o .2 .tauantig 8 1 0o 2 éuami% 8 1 0o 2 éuamig 8 1
o Fig.msize o Fig.ssize o Fig.y2006
: : :
gs e 8=
aq ag R
: : :
0 2 éuantil% 8 ! 0 2 (Sluantig 8 ! 0 2 (Sluantili 8 !
R Fig.2011
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4 6
Quantile

P ie-h OLS 3% e ...
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Ak 25 AEHB 12 A% 2 R SEEE—R AT

B 1 @l e lwleoleol «onle
¥ LA OoLS 4 2 i j7 (Quantile Regression)
(< 52) q05 q10 425 050 q75 490 095
FR1E FA|0.1237%%%|0.0731***|0.0836***(0.1275***(0,1306***|0.1300***|0,1231***|0.1260***
(perK) (0.0103)| (0.0217)| (0.0210)| (0.0187)| (0.0134)| (0.0155)| (0.0174)| (0.0163)
F R 1AL T ]0.2094%%*(0.1241%%*(0.1418***(0.1734***(0.2211***|0.2304***|0,2510%**|0.2769***
(perR&D) (0.0096)| (0.0305)| (0.0195)] (0.0123)] (0.0140)| (0.0150)| (0.0142)| (0.0145)
T 35 5% e 0.8029***| 1.6839** 1.0791 0.5423|0.8513***|0.7789***| 0.8816** 0.3977
(L E¥) (0.1432)| (0.6920)| (0.7306)| (0.3697)| (0.2392)| (0.1553)| (0.4447)| (0.5577)
s 3% B 1.3014***|2.3847***| 1.5602**|1.1114***|1.3130***|1.2033***|1.2469*** 0.7154
(3l & %) (0.1441)| (0.6938)| (0.7313)] (0.3704)| (0.2326)| (0.1567)| (0.4467)| (0.5704)
T 35 5% e 0.7843***| 1.9858**|1.4589***|0.9905***|0.7930***| 0.4166** 0.2359| 0.5937*
(2006 #) (0.1371)] (0.7961)| (0.3958)| (0.2984)| (0.3023)| (0.1984)| (0.2848)| (0.3039)
T 35 % B 0.4917*** 1.1704| 0.8758**| 0.5622**| 0.4902*| 0.2791 0.2421| 0.5968*
(2011 #) (0.1377)| (0.8181)| (0.3962)| (0.2814)| (0.2955)| (0.1995)| (0.2926)| (0.3202)
W BoE 2.1380***| -1.0895 0.4000{1.6330***|2.1046***|3.0755***|3.6969***|4.1015***
(0.1977)] (1.0358)| (0.7920)| (0.3776)| (0.2105)| (0.2301)| (0.4148)| (0.4011)
* A i 5588 5588 5588 5588 5588 5588 5588 5588
R-squared 0.215 - - - - - - -
FLPARELN G REE L R Ra wudon £ 4 0.01 5 0.05 2 0.10 seitAEE R -
TR KR AAT ] L o
o Fig.cons o Fig.perK Fig.perR&D
‘5’_§ :§ U%
38 gg £R
e a3 29
"8 g g
"0 2 4 6 8 1 0 2 4 6 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
Fig.msize o Fig.ssize o Fig.y2006
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o3 S o8
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Quantile Quantile Quantile
Fig.2011
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Quantile
WP -5 OLS i3t fadicr ... 5 OLS 2 4f % 1 (95%)  # 41 % QR 33 i & A IAH % OR 2 #f % f¥ (95%) -
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426 AFSHP B AT A2 AR E—AiE

By (1) @ | @l ol el 6 [ ole
T3 38 OLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR31E* FA |0.0799%**|  0.0332| 0.0422| 0.0751**|0.0968***|0.0980***(0.1086***| 0.0882*
(perK) (0.0187)| (0.0316)| (0.0301)| (0.0370)| (0.0262)| (0.0267)| (0.0335)| (0.0475)
FRamg LS |04237%%*| -0.0386] 0.0288|0.1052***|0.1176***|0.1084***|0,1334***|0,1582***
(perR&D) (0.0132)| (0.0494)| (0.0322)| (0.0175)| (0.0181)| (0.0128)| (0.0204)| (0.0264)
T #5% % 1.3176***|  1.1560| 1.3855**|1.8460***|1.6189***| 0.8887**|0.9471***|1.4304***
(L EF) (0.2431)| (0.7898)| (0.5960)| (0.4677)| (0.5905)| (0.3977)| (0.2861)| (0.4312)
T 45 % 1.6098***| 1.3542*%| 1.4962**|2.2330%**|1,9426***|1.1150%**|1,1213***|1.6001***
(3 & ¥) (0.2460)| (0.7786)| (0.6028)| (0.4684)| (0.5697)| (0.3635)| (0.2606)| (0.4055)
T #5% % 0.9535***|2 5121***|1 5569***| (.8965**|0.8674***| 0.6800**| 0.3923*  0.0080
(2006 #) (0.1814)| (0.8251)| (0.5950)| (0.4090)| (0.2538)| (0.3072)| (0.2147)| (0.3992)
i 45 % 0.5465***| 1.4542*|  0.7989| 0.3091| 0.4793**|  0.4499| 0.3243*  0.0086
(2011 #) (0.1810)| (0.8176)| (0.5812)| (0.3960)| (0.2364)| (0.3209)| (0.1954)| (0.3695)
¥ Bt 2.2654***| .0.0327|  0.9165|1.3020***|1.9849%**|3 4852%***|4 0598***|4,3450***
(0.3035)| (1.1214)| (0.7147)| (0.3417)| (0.5550)| (0.4502)| (0.3479)| (0.4598)
P A 2521 2521 2521 2521 2521 2521 2521 2521
R-squared 0.093 - - - - - - -
M AEELN SRR ALY RN LA w47 24 0,01~ 0,05~ 0.10 st AR E R
TR KR AT A o
o Fig.cons Fig.perK Fig.perR&D
8 8
0 ('24uantil6e !

o o . Fig.y2006
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Quantile
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Wi 27 AEHRE U ARG SRS 4 X

B33 g (1) @ | @l ol el e [ ol e
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FR1E*FT A |0.0863***| 0.0980%*|0.1081***|0.0811***|0.1066***|0.0992***|0.0892***|0.0730%***
(perK) (0.0118)| (0.0423)| (0.0238)| (0.0156)| (0.0125)| (0.0150)| (0.0200)| (0.0275)
F R gL D 0.2489%%*| 0.1341%%*|0.1917***|0.2353*%**|0,2528%**|0,2262***|0.2254***|0.2618***
(perR&D) (0.0153)|  (0.0508)| (0.0340)| (0.0264)| (0.0202)| (0.0138)| (0.0172)| (0.0323)
s 45 % B 1.4724%**| 0,8581***|1,4372%**|2 0492***| 1.6691* 1.5226*| 0.9731| 1.3232*
(P EE) (0.4244)| (0.2027)| (0.2779)| (0.7156)| (0.8617)| (0.8892)| (0.7644)| (0.7763)
T 52 % i 1.7218***| 1,1494%***|1 7335%**|2 2885***| 1.8403**| 1.6969*| 1.2037| 1.5172**
(3l & ¥) (0.4245)|  (0.2080)| (0.2794)| (0.7020)| (0.8605)| (0.8828)| (0.7688)| (0.7688)
s 45 % B 0.6464**|  0.0290|  0.2555| 0.7868*| 0.6529**|0.9262***| 0.8324**|  0.6016
(2006 #) (0.2645)|  (0.2246)| (0.1861)| (0.4016)| (0.3279)| (0.2620)| (0.3433)| (0.4322)
T 5% i 0.4331|-0.7784***| -0.2630| 0.4516|  0.5146|0.8621***| 0.8505**|  0.6815
(2011 #) (0.2653)| (0.2211)| (0.2333)| (0.4204)| (0.3361)| (0.2756)| (0.3550)| (0.4192)
¥ Bt 2.1659%***| 1,9621***|1.4894***|  1.0366| 1.8943%*|2.3743***|34823***|3 7232***
(0.4815)| (0.3919)| (0.4774)| (0.7322)| (0.9260)| (0.8730)| (0.8589)| (0.8662)
A ¥ 4112 4112 4112 4112 4112 4112 4112 4112
R-squared 0.130 - - - - - - -
M AEELN LRI ALY RN LA w47 24 0,01~ 0,05~ 0.10 st A F R
FR KR AR R
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Wik 2-8 A E%E 15

Wiz AY R F—A K

By (1) @ | ol wl el 6 [ ole
¥ LA OoLS 4 2 i j7 (Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR31E*FA |0.0799%**|  0.0310] 0.0337|0.0724***|0.1026***|0.1038***|0.0968***|0.1097***
(perK) (0.0140)| (0.0386)| (0.0355)| (0.0276)| (0.0158)| (0.0159)| (0.0176)| (0.0308)
F R gL 0 |0.1502%%*(0.1579%**|0.1640%**|0.1494***|0,1299***|0.1461***|0,1531***|0.1441 ***
(perR&D) (0.0115)| (0.0390)| (0.0267)| (0.0237)| (0.0114)| (0.0113)| (0.0170)| (0.0208)
s 45 5 B 0.0956| -0.6142*|-0.4362**| 0.1718| 0.1235| 0.3019* 0.4358| 0.3230
(L EF) (0.1643)| (0.3534)| (0.1904)| (0.1402)| (0.2263)| (0.1772)| (0.2714)| (0.5196)
T 45 % 0.3829**|  0.0399|  0.0468|0.4901***| 0.3686*0.4696***| 0.5314*|  0.4918
(3 & ¥) (0.1665)| (0.3575)| (0.2066)| (0.1557)| (0.2151)| (0.1661)| (0.2973)| (0.5373)
s 45 5 B 0.2902*| 1.0227*| 0.2004| 0.1180| 0.2266*| 0.1056| 0.2333*  0.2046
(2006 #) (0.1553)| (0.5644)| (0.5263)| (0.1461)| (0.1353)| (0.2606)| (0.1205)| (0.1809)
i 45 % 0.2230| 0.5674| -0.0916| -0.0509| 0.1992| 0.1776/0.4193***| 0.3514*
(2011 #) (0.1552)| (0.5783)| (0.5353)| (0.1535)| (0.1494)| (0.2706)| (0.1232)| (0.2018)
¥ Bt 3.9001***|2.4614***|3 5553%**|3 5)72***|3 8583***|4 3752%**|4 557***|5 0291 ***
(0.2288)| (0.8419)| (0.5772)| (0.2517)| (0.2660)| (0.3236)| (0.3442)| (0.6709)
P A 4294 4294 4294 4294 4294 4294 4294 4294
R-squared 0.089 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
TR KRR A o
o Fig.cons Fig.perK o Fig.perR&D
-8 2 8
Eg 9% gg
° Suantii '
o . o Fig.y2006
§ k
%m §8 §B
L
% Qe ° 7 ° Suantie 1 ° Suantiie '
o Fig.2011
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0 2 éuantil?a 8 !
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Wi 20 AEHEL6: CRE FREEHFHE—A 2
Bt (1) @ | @ | (4) L e [ e [ o[ @
E3 34 OLS 2 £ it 7 (Quantile Regression)
(% ’é”i) qo5 q10 25 50 q75 090 095
FR31E* FTA0.1001%**|0.1254***|0.1077***|0.0959***|0.1106***|0.0911***(0.0802***|0.0632***
(perK) (0.0072)| (0.0271)| (0.0154)| (0.0070)| (0.0065)| (0.0080)| (0.0100)| (0.0134)
R 1AL T ]0.2310%%*%(0.2249%%*(0.1993***(0,2186*** (0.2275***|0.2444***|0,2548***|0,2696***
(perR&D) (0.0090)| (0.0359)| (0.0189)| (0.0134)| (0.0074)| (0.0101)] (0.0146)| (0.0171)
T 35 5% e 0.0265| -0.0903| -0.2634| -0.1104| 0.1450, -0.2052| 0.0082| 0.2883
FrE¥) (0.2304)| (1.0222)| (0.5853)| (0.5818)| (0.4404)| (0.1468)| (0.2061)| (0.2903)
T ¥ % i 0.2982 0.4552 0.0855 0.1807 0.4222 0.0046 0.1731 0.3925
(3l & %) (0.2305)| (1.0247)] (0.5932)| (0.5754)| (0.4419)| (0.1491)| (0.2085)| (0.2987)
T 35 5% e 0.7091***|1.5956***|1.4794***| 0.8295**| 0.4492**|0.5123***|0.6890***|  0.4597
(2006 #) (0.1353)| (0.4425)| (0.5468)| (0.3702)| (0.2065)| (0.0813)| (0.0827)| (0.2885)
i ¥ % i 0.6024***| 1.0270**| 1.0595* 0.6157| 0.3647*|0.5397***|0.8275***| 0.6591**
(2011 #) (0.1359)| (0.4196)| (0.5560)| (0.3775)| (0.2129)| (0.0865)| (0.0763)| (0.2876)
W BoE 3.3167***|  0.7325| 1.6575%**|2.8322***|3.4344***|4.4731***|4.6463***|4.9892***
(0.2643)| (1.0159)| (0.6515)| (0.6196)| (0.4965)| (0.1961)| (0.2530)| (0.2769)
o~ 15421 15421 15421 15421 15421 15421 15421 15421
R-squared 0.099 - - - - - - -
P AR SR L R xh w2 n B 001005010 St ERE -
TR KR AL R
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A 210 AERFLT: 23 2 FUSEE E A 207

T 1 @l ol ol el ol ol e
¥ LA OoLS 4 2 i j7 (Quantile Regression)
(< 52) q05 q10 425 050 q75 490 095
FR1E* FA 0.2414%+] 0.2836** | 0.2917** | 0.1541 | 0.1417 |0.2475***|0.2448** |0.2966***
(perK) (0.0608) | (0.1253) | (0.1312) | (0.1564) | (0.1189) | (0.0873) | (0.1012) | (0.1132)
# Ry L] |0.3637%%(0.2846%**| 0.2594** |0.3737*+*|0.4516***|0.3955***|0,3550***(0.3782***
(perR&D) (0.0500) | (0.1031) [ (0.1218) | (0.1174) | (0.0972) | (0.0984) | (0.1093) | (0.1226)
T 35 5% e -0.0828 | -0.2683 | -0.1598 | -0.0024 | 1.0919 | -0.9008 | -0.5274 | -0.0576
(L EFE) (0.5081) | (1.0191) | (0.7043) | (1.2481) | (1.4991) | (1.4249) | (1.2355) | (1.2824)
T ¥ % i 0.1068 | 0.3473 | 0.4607 | 0.1747 | 1.0797 | -0.7570 | -0.4022 | 0.0919
(3l & ¥) (0.5326) | (1.1434) | (0.8019) | (1.2495) | (1.5513) | (1.4375) | (1.2529) | (1.3957)
T 35 5% e -0.0090 | 1.1833 | -0.1989 | -0.1516 | -0.4603 | -0.1735 | -0.0255 | -0.0880
(2006 #) (0.3266) | (1.4903) | (1.3485) | (0.7664) | (0.4263) | (0.4806) | (0.5589) | (0.5779)
i ¥ % i 0.3499 | 1.8822 | 0.2236 | 0.2009 | 0.1019 | 0.1381 | 0.2525 | 0.2681
(2011 #) (0.3268) | (1.3509) | (1.2369) | (0.7617) | (0.4074) | (0.4750) | (0.5597) | (0.5940)
W BoE 2.4418**| -0.5625 | 1.2256 | 2.5313 | 2.2655 |4.0216**|4.1694** | 3.5076*
(0.7822) | (1.7617) | (1.6362) | (1.8758) | (2.1011) | (1.6141) | (1.6268) | (1.8327)
* A i 284 284 284 284 284 284 284 284
R-squared 0.330
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M 2-11 AE%E18: L2 E R A H0T

A ) @ | ol ol el 6 | ol e
E3 4 OLS 2 £ it 7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRIERFT A | 0.2857%%*| 0.1414%*|0.2179%**|0.2445%**| 0.2897***| 0.3085***|0.3187***|0.3855%**
(perK) (0.0196)| (0.0609)| (0.0452) (0.0312)] (0.0311)] (0.0256)| (0.0325)| (0.0370)
F R gL D | 0.1223%%* 0.1089***|0.1087***(0.1305***| 0.1273***| 0.1410***|0.1543***|0.1263***
(perR&D) (0.0112)| (0.0280)| (0.0221)| (0.0168)| (0.0179)| (0.0281)| (0.0217)| (0.0263)
s 45 5 B -0.4177***|-0,5203***|  -0.2397| -0.4396*|-0.4731***|-0.3353***| -0.2169*  0.0331
(L EF) (0.1222)| (0.1893)| (0.3365)| (0.2469)| (0.1722)| (0.1188)| (0.1205)| (0.2239)
T 45 % -0.3518***| -0.4628**| -0.2071| -0.3800| -0.4375**|-0.3205***| -0.1491|  0.0507
(3 & ¥) (0.1324)| (0.1944)| (0.3172)| (0.2763)| (0.1709)| (0.1222)| (0.1430)| (0.2084)
s 45 5 B 0.2592**|  -0.1901| -0.0573| 0.1081| 0.2066**| 0.4388***|0.4942***|0,6187***
(2006 #) (0.1156)| (0.2893)| (0.1952)| (0.2035)| (0.0984)| (0.0801)| (0.0963)| (0.2000)
T 45 % 0.2662**| -0.5995**| -0.3123* -0.0306| 0.2533***| 0.6305***|0.7721***|0.9658***
(2011 #) (0.1156)| (0.2860)| (0.1886)| (0.2070)| (0.0939)| (0.0961)| (0.0924)| (0.1986)
¥ #of 3.1030***| 3.0780***|2.5089***|2,9521***| 3 2176***| 3,3265***|3,5699***|3,0558***
(0.2355)|  (0.6700)| (0.6055)| (0.4026)| (0.2631)| (0.2034)| (0.2911)| (0.3551)
A~ 2959 2259 2259 2259 2259 2259 2259 2259
R-squared 0.255 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
TR KRR A o
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WA 2-12 AE%HEL19: CF RSB E A AHT

Bt (1) @l ol ol el ol ol e
¥ LA OoLS 4 2 i j7 (Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR1E FTA |0.1468**| 0.1313**| 0.1165**|0.1243***|0.1285***|0.1666***|0.1844***|0.1990***
(perK) (0.0162)| (0.0644)| (0.0474)| (0.0300)| (0.0219)| (0.0258)| (0.0174)| (0.0264)
R AFE AN 0.1824%%*%(0.1823***|0.1881***|0.1884***|0.1820***|0.1684***(0.1712***|0.1953***
(perR&D) (0.0115)| (0.0262)| (0.0303)| (0.0151)| (0.0107)| (0.0188)| (0.0179)| (0.0219)
T ¥ % B 0.3286** 0.4389 0.3361 0.2872 0.1634 0.5143 0.1010 0.3152
(L EFE) (0.1477)| (0.8914)| (0.5245)| (0.1937)| (0.1574)| (0.3338)| (0.2453)| (0.2491)
T ¥ % i 0.4718*** 0.7401 0.6029| 0.4886**| 0.2469*| 0.5842* 0.1425 0.3693
(] & ¥) (0.1529)| (0.9350)| (0.5424)| (0.2083)| (0.1464)| (0.3380)| (0.2457)| (0.2559)
T ¥ % B 0.2563*** 0.0754| 0.3869*|0.3032***|0.4463*** 0.1927| 0.1271* 0.1099
(2006 #) (0.0964)| (0.2820)| (0.2214)| (0.0678)| (0.1162)| (0.1180)| (0.0674)| (0.1825)
i ¥ % i 0.1886*| -0.0701| -0.0135 0.0920|0.3553***| 0.2479**|0.3516***| 0.4172**
(2011 #) (0.0964)| (0.2278)| (0.1539)| (0.0854)| (0.1157)| (0.1080)| (0.0836)| (0.1881)
LR 21 3.0946*** 1.2013| 1.8758**|2.6574***|3.3388***|3.6168***|4.4639***|4,3116***
(0.2117)| (1.1328)| (0.7302)| (0.3891)| (0.2580)| (0.4122)| (0.2823)| (0.3897)
# ~ ik 3479 3479 3479 3479 3479 3479 3479 3479
R-squared 0.128 - - - - - - -
WP AEELP S RN L R YR L *L w4 1 B 0.01+0.050.10 SR ERE -
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4 2-13 AE%RE20: B2 Fr 0 FEUSE A 2K

B33 g (1) @ | @@ | @] el o6 ol e
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 925 50 q75 q90 q95
R 1iE* FTA0.2905%**| 0.3994** | 0.2356% | 0.2145%* |0.2259***|0.2898***|0.2674***|0.2957***
(perK) (0.0355) | (0.1855) | (0.1369) | (0.0856) | (0.0680) | (0.0591) | (0.0755) | (0.0859)
FRamE L0 |0.1526%*| 0.1510% |0.1452%**|0.1628%**|0.1831***|0,1712%**|0,1098***|0,1233***
(perR&D) (0.0228) | (0.0882) | (0.0535) | (0.0534) | (0.0347) | (0.0319) | (0.0378) | (0.0471)
T ¥ % e -0.0061 | -0.0077 | 0.1419 | -0.1011 | -0.0981 | -0.0013 | 0.3556* | 0.3210
(1 &%) (0.1723) | (0.4193) | (0.3587) | (0.3938) | (0.1681) | (0.0928) | (0.1880) | (0.3398)
EREE S 0.2766 | 0.4775 | 0.3965 | 0.0927 | 0.1537 [0.4314***| 0.5193** | 0.6172
(3 & %) (0.2000) | (0.4273) | (0.3326) | (0.3594) | (0.2494) | (0.1637) | (0.2272) | (0.4125)
T ¥ % e 0.0408 | -0.4595 | 0.0090 |0.2774**| 0.1158 | -0.0969 | -0.1087 | -0.2516
(2006 #) (0.1420) | (0.4602) | (0.2170) | (0.1229) | (0.1777) | (0.1729) | (0.1939) | (0.2605)
L S 0.1425 | -0.0544 | 0.0601 | 0.2196 | 0.1334 | -0.0527 | 0.1095 | 0.2579
(2011 #) (0.1413) | (0.3646) | (0.1556) | (0.1572) | (0.1634) | (0.1775) | (0.1759) | (0.3363)
¥ R 1.9644%**| 04595 | 0.9647 [1.7790%**|2.4419%**|2 7283***|3 4514%***|3 6060***
(0.3519) | (1.4549) | (0.8739) | (0.6136) | (0.5127) | (0.4373) | (0.5288) | (0.8727)
¥ A 750 750 750 750 750 750 750 750
R-squared 0.202 - - - - - - -
P EELN AR MR L RX L0 w2 n B 4 0,01 0.05 -~ 0.10 B3t A K
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& 2-14 A2 ¥%521 B EHg F—E 2T
|

B33 g (1) @ | @ | @ | @ ® | @ | @
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 925 50 q75 q90 q95
FR1E* FTA |0.0934**|  -0.0216]  0.0444|0.0817***|0.1084***|0.1252%**|0.1417***(0.1272%**
(perK) (0.0181)| (0.0611)| (0.0373)| (0.0277)| (0.0162)| (0.0166)| (0.0314)| (0.0455)
FRamg Ll |0.1452%F*| 0.1318**(0.1353***|0.1391***|0.1507***|0.1316***|0.1460***|0.1669***
(perR&D) (0.0143)| (0.0531)| (0.0269)| (0.0170)| (0.0160)| (0.0184)| (0.0221)| (0.0301)
s 45 % B 0.3102*| 1.6073*|0.9490***| 0.8252**| -0.1086| -0.0367| 0.2950|  0.0472
(P EE) (0.1654)| (0.8978)| (0.3564)| (0.3813)| (0.2357)| (0.1522)| (0.3033)| (0.5355)
T 52 % i 0.4288**|  1.4038|1.0627***| 0.9427**|  0.0982| 0.1613| 0.4780| 0.1765
(3l & ¥) (0.1688)| (0.9512)| (0.3460)| (0.3751)| (0.2296)| (0.1552)| (0.3144)| (0.5467)
s 45 % B 0.8128***| 1.2702**|1.4187***|0.8074***|0.9368***| 0.4843*|0.5888***| 0.7424**
(2006 #) (0.1487)| (0.6061) (0.3526)| (0.2079)| (0.1803)| (0.2882)| (0.1202)| (0.3510)
T 5% i 0.6051***|  0.9486|0.9462***| 0.4878**|0.7120***|  0.3391|0.5136***| 0.6642*
(2011 #) (0.1493)| (0.6032)| (0.3523)| (0.1981)] (0.1778)| (0.2837)| (0.1411)| (0.3734)
¥ #ooh 3.1023***|  0.5389| 1.1544%|2.2021%**|3,3174***|4,1821***|4.1430%**|4,6271***
(0.2475)| (1.3311)| (0.6406)| (0.5490)| (0.3054)| (0.2632)| (0.3949)| (0.5383)
A 2745 2745 2745 2745 2745 2745 2745 2745
R-squared 0.083 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
FR KR AR R
o Fig.cons o Fig.perK o Fig.perR&D
g3 sg Ed
28 &s S
"8 g g
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& 2-15 A E%522: ¥ E—A AT

Bt (1) @l e lwleoleol «onle
T3 38 OLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR1EY FA|0.1202%%*|0.0555%**|0.0902***(0.1065***(0,1377***|0,1421***|0,1455%**|0,1541 ***
(perK) (0.0064)| (0.0106)| (0.0090)| (0.0078)| (0.0064)| (0.0103)| (0.0095)| (0.0115)
# R 1AL T ]0.1378%%*%(0.1216***(0.0722***(0.1137***(0.1256***|0.1264***|0,1525***|0.1600***
(perR&D) (0.0053)| (0.0140)| (0.0057)| (0.0055)| (0.0072)| (0.0091)] (0.0084)| (0.0106)
T 35 5% e 0.2371**|  0.7465| 0.2664|0.3444***| (0.2223*| 0.0574| 0.2562| 0.0905
(L E¥) (0.0999)| (0.4927)| (0.2265)| (0.1201)| (0.1214)| (0.1149)| (0.2033)| (0.2122)
s 3% B 0.2847***| 0.9942**| 0.4236*|0.3473***| 0.2771**|  0.1193| 0.2525| 0.0643
(3l & %) (0.1000)| (0.4938)| (0.2291)| (0.1224)| (0.1209)| (0.1136)| (0.2074)| (0.2120)
T 35 5% e 0.5101***]0.7296***|0.4802***|0.4944***|0.4085***|0.3558***|0.5765***|0.6928***
(2006 #) (0.0673)| (0.2491)| (0.1376)| (0.1003)| (0.0758)| (0.0798)| (0.0757)| (0.1088)
T 35 % B 0.3466***|  0.0585| -0.0073|0.2629***|0.2950***|0.3384***|0.5908***|0.7263***
(2011 #) (0.0671)| (0.2631)| (0.1432)| (0.1013)| (0.0813)| (0.0886)| (0.0807)| (0.1067)
W BoE 3.4464%**|1,7068***|2.6433***|2.9471***|3.4855%**|4,2355%**|4,3123***|4.5066***
(0.1266)| (0.5924)| (0.2801)| (0.2039)| (0.1413)| (0.1210)] (0.1998)| (0.2376)
* A i 18472 18472 18472 18472 18472 18472 18472 18472
R-squared 0.078 - - - - - - -
P AEEL N B AR L R R * L w4 7 25 0.01~0.05 - 0.10 At R E KA o
TR KR AAT ] L o
Fig.cons o Fig.perK o Fig.perR&D
8] mzas gs ES
fe 2g 2g
8 8 8
0 'Q4uantiI6e 8 ! 0 2 'Q4uantiI?a 8 ! 0 2 éuamil?e 8 !
o Fig.msize o Fig.ssize . Fig.y2006
: : :
28 ¢g g8
£g 28 g
0 éluantilg 8 ! 0 2 guantilg 8 ! 0 2 ('sluantil?e 8 !
R Fig.2011

4 6
Quantile

.8

B -5 OLS 3t ¥k ... 5 OLS 2 % B (95%) ¥ 4 % QR

T kR AR

g

L2l
=)

R 2-15 AEHE22: EREUSERHETZFW

38

do A AL 5 OR &8 % ¥ (95%) -



A 2-16 A¥RR 2B A EHF U A A HT

By (1) @ | @l wl el o6l ol @
E3 34 OLS 2 £ it 7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
AR 1EY FA |0.1588%* | 0.0914%* |0.1447|0.1601**(0.1534%*|0.1815***| 0.1899*** [0.1941***
(perK) (0.0126) | (0.0371) | (0.0277) | (0.0123) | (0.0130) | (0.0158) | (0.0180) | (0.0230)
£ R 2R84 0| 0.13510 [0.1067%|0.0914*+*0.1032%+*|0.1308**(0.1401***| 0.1404%** [0.1378***
(perR&D) (0.0100) | (0.0330) | (0.0246) | (0.0090) | (0.0170) | (0.0099) | (0.0160) | (0.0150)
BERPEK -0.3638***| -0.5296 | -0.4373 | -0.3771 | -0.2724* |-0.4906**|-0.5402***| -0.3897
(¢l &%) (0.1407) | (0.6863) | (0.3136) | (0.2546) | (0.1521) | (0.1933) | (0.1688) | (0.4095)
L3 3 -0.1701 | -0.1751 | -0.2483 | -0.1607 | -0.1000 |-0.3678* |-0.4501** | -0.3132
(e & %) (0.1427) | (0.6939) | (0.3202) | (0.2490) | (0.1645) | (0.2033) | (0.1822) | (0.4251)
BEPEK 0.8532%** |0,7511%*|1.0725***|0.8294***|0.8189***|0.8454***| 0.7255%* |0.7569***
(2006 #) (0.1207) | (0.1223) | (0.1170) | (0.2288) | (0.1513) | (0.1485) | (0.1466) | (0.1542)
L3 3 0.7357** | 0.2963** [0.7085***| 0.5702** |0.6857***|0.8709***| 0.8083*** |0.9182***
(2011 &) (0.1206) | (0.1221) | (0.1218) | (0.2266) | (0.1401) | (0.1523) | (0.1389) | (0.1403)
¥ Hop 3.2088%** [2,3432%**(2,0506***|2.8027***|3.3545*|3.0442%**| 4.6309%* |4.7159***
(0.2117) | (0.7952) | (0.4215) | (0.4255) | (0.2621) | (0.2404) | (0.2128) | (0.4608)
# + 4578 | 4578 | 4578 | 4578 | 4578 | 4578 | 4578 | 4578
R-squared 0.115 - - - - - - -
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i 2-17 AE%HE24 A SRR E A XK

e (1) @ | &l ol el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(< 52) 05 q10 425 050 q75 q90 095
FRaEr§ 0.2028***|0.1559***|0.1413***| 0.1756*** |0.2095***|0.2146***|0.2270***|0.2636***
(perK) (0.0092) | (0.0364) | (0.0218) | (0.0123) | (0.0108) | (0.0131) | (0.0153) | (0.0150)
# R gL 0 10.1614%* |0.1616%**|0.1547***| 0.1516*** |0.1575***|0.1493***|0.1717***|0.1463***
(perR&D) (0.0077) | (0.0243) | (0.0150) | (0.0137) |(0.0121) | (0.0113) | (0.0112) | (0.0162)
T 35 5% e -0.2893***| -0.3277 | -0.2563 |-0.4144***|-0.3007**|-0.3453**|-0.4038**| -0.4261
(L E¥) (0.1030) | (0.3840) | (0.2160) | (0.1102) | (0.1452) | (0.1404) | (0.1696) | (0.3151)
s 3% B -0.1997* | -0.1483 | -0.1054 |-0.3349***| -0.2290 |-0.3426**|-0.3565**| -0.4146
(3l & %) (0.1050) | (0.4004) | (0.2256) | (0.1171) | (0.1550) | (0.1427) | (0.1774) | (0.3006)
T 35 5% e 0.7779***| 1.0426** |1.0907***| 0.8402*** |0.5898***|0.6428***|0.6200***|0.7252***
(2006 #) (0.1016) | (0.4830) | (0.1358) | (0.1798) | (0.1030) | (0.1333) | (0.1435) | (0.1213)
T 35 % B 0.6582***| 0.6008 |0.7432***| 0.6490*** |0.4974***|0.6418***|0.6662***|0.8544***
(2011 #) (0.1009) | (0.4971) | (0.1596) | (0.1816) | (0.1058) | (0.1378) | (0.1275) | (0.1211)
W BE 3.2579*** |1.8063***|2.2657***| 2.9892*** |3.4309***|3.9995***|4.4822***|4.4656***
(0.1582) | (0.6161) | (0.2764) | (0.2384) | (0.1666) | (0.1979) | (0.2579) | (0.3797)
A ¥ 6925 6925 6925 6925 6925 6925 6925 6925
R-squared 0.182 - - - - - - -
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W 2-18 AEHE 5 4HASHREA X ETY

By (1) @ |l &l wl el o6l ol @
E3 4 OLS 2 £ it 7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FTA |0.1285%*0.1096***|0.0966***|0.1189***|0.1363***|0.1405***|0.1463***|0.1422***
(perK) (0.0031) | (0.0088) | (0.0074) | (0.0033) | (0.0043) | (0.0052) | (0.0050) | (0.0061)
FRaAg L0 0.2070%%%(0.1714*%|0.1690%*%|0.2129%+*|0.2173***|0.1952***|0.1979%**|0.2042***
(perR&D) (0.0030) | (0.0115) | (0.0059) | (0.0051) | (0.0038) | (0.0031) | (0.0035) | (0.0039)
T #5% % 0.2191***|0.5224*** 0,5175** |0.5809***| 0.1016 | 0.0242 | -0.0574 | -0.0486
(&%) (0.0720) | (0.1816) | (0.2171) | (0.1410) | (0.1056) | (0.1094) | (0.0968) | (0.1401)
T #% % B 0.4369***|0.9332***|0.6996***|0.7883***|0.3586***| 0.2202** | 0.0983 | 0.0960
(3 & %) (0.0722) | (0.1774) | (0.2157) | (0.1419) | (0.1025) | (0.1092) | (0.0965) | (0.1387)
T #5% % 0.7715%**|1.4014***|1.0305***|0.9190%**|0.5965***|0.6246***|0.6763***|0.5731 ***
(2006 #) (0.0405) | (0.2209) | (0.1303) | (0.0624) | (0.0462) | (0.0607) | (0.0962) | (0.0750)
T #5% % B 0.6957***|0.9213***|0.6639***|0.7593***|0.5548***|0.6730***|0.7734***|0.6998***
(2011 #) (0.0406) | (0.2209) | (0.1279) | (0.0648) | (0.0446) | (0.0594) | (0.0968) | (0.0759)
¥ B 3.0195%**|0.8437***|1.8060***|2,0871%**|3.2289***|3,8482***|4.3406*** |4, 7371+
(0.0845) | (0.2924) | (0.2577) | (0.1639) | (0.1195) | (0.1267) | (0.1434) | (0.1618)
Ak 65064 | 65064 | 65064 | 65064 | 65064 | 65064 | 65064 | 65064
R-squared 0.127 - - - - - - -
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A 219 AEHRBE26:FTI R EBE 4 X

B3t o) @ [ ol ol o [ @ ol @
R LM OLs 4 £ @ §F(Quantile Regression)
(5%) q05 q10 g25 50 q75 q90 q95
# Ra1@E* ¥ |0.2130%%*%|0.1332***|0.1328***(0.1777***| 0.2181*** |0.2120%**|0.2349***|0.2461***
(perk) (0.0103) | (0.0384) | (0.0215) | (0.0102) | (0.0077) | (0.0115) | (0.0115) | (0.0201)
# R aFg L] 10.1241%%|0.1251***|0.1150***|0.1167***| 0.1333*** |0.1408***|0.1367***|0.1511***
(perR&D) (0.0052) | (0.0147) | (0.0123) | (0.0077) | (0.0099) | (0.0062) | (0.0084) | (0.0106)
i #5% % e -0.1058**| -0.1379 | -0.0657 |-0.1710**|-0.1635***|-0.1047**| 0.0125 | -0.0111
(T &F) (0.0501) | (0.1582) | (0.1158) | (0.0788) | (0.0527) | (0.0478) | (0.0425) | (0.1126)
T $5% %% e 0.1044* |0.4331***| 0.1879* | 0.0215 | 0.0427 | 0.0824 |0.2161***| 0.2532**
(3 & ¥) (0.0553) | (0.1261) | (0.1101) | (0.0917) | (0.0568) | (0.0691) | (0.0725) | (0.1155)
i #5% % e 0.2648***|0.7128***|0.6574***|0.3322*** 0.1915*** | 0.1287 | 0.1060 | 0.0791
(2006 + ) (0.0586) | (0.2672) | (0.1435) | (0.1169) | (0.0592) | (0.0846) | (0.1117) | (0.1161)
T 35 %% 0.1207**| 0.0531 | 0.0882 | 0.0780 | 0.0986* | 0.1093 | 0.2021* | 0.2576**
(2011 #) (0.0591) | (0.3209) | (0.1478) | (0.1148) | (0.0587) | (0.0819) | (0.1124) | (0.1208)
¥ fIh 3.2420***|1.6570***|2.2737***|2.9303***| 3.3615*** |4.0442***|4.3376***|4,5514***
(0.1099) | (0.3878) | (0.2530) | (0.1283) | (0.1087) | (0.1549) | (0.1293) | (0.1852)
S 8312 8312 8312 8312 8312 8312 8312 8312
R-squared 0.184 - - - - - - -
P AEEL N B AR L R R * L w4 7 25 0.01~0.05 - 0.10 At R E KA o
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A 220 AF¥EHE27: T T2 RFUSE A FHT

B3 it o) @ ol ol ol 6l ol e
RE L OLS A g i fF(Quantile Regression)
(*3%) q05 q10 025 50 q75 q90 095
AR 1@ T4 0.1939%*| 0.0832** |0.0930%**|0.1726***| 0.2311*** | 0.2208*** | 0.2261*** |0.2031***
(perK) (0.0130) | (0.0345) | (0.0278) | (0.0158) | (0.0145) | (0.0162) | (0.0155) | (0.0215)
FRamg Ly 10.1136%%*|0.1399%*%|0.1177**%|0.1001***| 0.1076*** | 0.1155*** | 0.1136*** |0.1229***
(perR&D) (0.0068) | (0.0126) | (0.0184) | (0.0082) | (0.0099) | (0.0108) | (0.0110) | (0.0104)
s 45 5 i -0.2130***| -0.0596 | -0.2041 |-0.2336**|-0.3263***|-0.2409***|-0.2777***|-0.1518**
(L &%) (0.0697) | (0.3543) | (0.1900) | (0.0965) | (0.0727) | (0.0888) | (0.0924) | (0.0713)
i 458 5% B 0.0830 |0.7131**| 0.2387 | 0.0619 | -0.0911 | -0.0702 | -0.1626 | -0.0345
(a3 & ¥) (0.0787) | (0.3321) | (0.1845) | (0.1136) | (0.0883) | (0.1085) | (0.1106) | (0.0903)
s 45 5 i 0.2799***| 0.2873 |0.3908** | 0.2515* | 0.2814** | 0.2226** | 0.3445*** | 0.1892
(2006 ) (0.0698) | (0.3254) | (0.1659) | (0.1372) | (0.1127) | (0.0921) | (0.0832) | (0.1171)
i 458 %% e 0.1253* | -0.1992 | 0.0179 | 0.0183 | 0.1433 | 0.2236** | 0.4500***| 0.2561**
(2011 &) (0.0698) | (0.3346) | (0.1754) | (0.1449) | (0.1134) | (0.0943) | (0.0709) | (0.1155)
LR = 3.4433*** |2,1233***|2,7399***3,0462***| 3.3812*** | 4.0597*** | 4,4922*** |4,9728***
(0.1410) | (0.4241) | (0.2157) | (0.2174) | (0.1910) | (0.1774) | (0.1563) | (0.1930)
& 5212 5212 5212 5212 5212 5212 5212 5212
R-squared 0.151 - - - - - - -
P AEEL N B AR L R R * L w4 7 25 0.01~0.05 - 0.10 At R E KA o
FA kR AR T R
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HE 221 AEHE28 T4 RAWUSE A AT

3 (1) @ |l el wloel el ole
R LA OLS # £ i §# (Quantile Regression)
(%) 05 q10 425 050 q75 q90 095
2 R1E* FTA (0.0966** 0.0846 | 0.0312 |0.0744***|0.0912***|0.1201***|0.1363***|0.1410%***
(perK) (0.0103) | (0.0533) | (0.0196) | (0.0132) | (0.0091) | (0.0101) | (0.0124) | (0.0148)
R 1AL 0 |0.1932%+%|0.1332%%(0.1454**|0,1838*+*|0.2161***|0.2128***|0.2356***|0.2382***
(perR&D) (0.0079) | (0.0149) | (0.0172) | (0.0125) | (0.0100) | (0.0117) | (0.0140) | (0.0117)
i %% B 0.1986** | 0.4718** | 0.4798* | 0.2344 | 0.1325 | 0.0720 | 0.0554 | 0.0965
(T EE) (0.0948) | (0.2260) | (0.2874) | (0.2493) | (0.0930) | (0.1534) | (0.1814) | (0.1714)
i #E B 0.5677***|1.0382***|0.9004***| 0.6172** |0.5134*** 0.3815** | 0.3547** | 0.3644**
(3 & %) (0.0970) | (0.2599) | (0.3150) | (0.2619) | (0.1001) | (0.1533) | (0.1767) | (0.1792)
i 5% 5% B 0.5402***| 0.0793 |0.6550***|0.6523***|0.5346***|0.5468***|0.6683***|0.6764***
(2006 #) (0.0725) | (0.2748) | (0.1094) | (0.0862) | (0.0667) | (0.0879) | (0.1021) | (0.1981)
i #E % B 0.4077*** -0.0951 | 0.1818* [0.4257***|0.4101***|0.5517***|0.6924***|0.7168***
(2011 #) (0.0726) | (0.2515) | (0.1084) | (0.0792) | (0.0680) | (0.0850) | (0.1118) | (0.1912)
W R 3.3350***|1.6593***|2,3541***|2.8213***|3.4771***|3.9316***|4.2325***|4.4616***
(0.1378) | (0.4875) | (0.3921) | (0.2920) | (0.1127) | (0.1835) | (0.2135) | (0.2607)
* A ¥k
R-squared 0.114 - - - - - - -
P AR LN AR E R R Lk n 4 1 B4 0.010.05~ 0.10 MR ERE -
TR KRR B .
o Fig.cons o Fig.perK Fig.perR&D
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FTA|0.1001%%(0.0458***(0.0483***(0.1016***0.1179***|0.1087***|0.1297***|0.1402***
(perK) (0.0048) | (0.0116) | (0.0060) | (0.0049) | (0.0056) | (0.0048) | (0.0061) | (0.0088)
R L0 |0.17120%%(0.1722%+*(0.1338**|0.1647***|0.1705%**|0.1753***|0.1726***|0.1779***
(perR&D) (0.0039) | (0.0129) | (0.0084) | (0.0043) | (0.0046) | (0.0039) | (0.0058) | (0.0061)
s 45 5 B 0.2167***| 0.5865 | 0.4173 | 0.1454 | 0.0918 | 0.1086 |0.2261** |0.2844**
(L EF) (0.0660) | (0.4634) | (0.2900) | (0.1100) | (0.1043) | (0.0811) | (0.1074) | (0.1232)
T 45 % 0.4203***(1,2155***| 0.6130** [0.3310***| 0.2580** |0.2669***|0.3641***|0.4213***
(3 & ¥) (0.0666) | (0.4683) | (0.3007) | (0.1135) | (0.1008) | (0.0821) | (0.1026) | (0.1217)
s 45 5 B 0.7725**(0.9939***|1,0043***(0.7170***|0.7805***|0.6915***|0.7259***|0.6768***
(2006 #) (0.0495) | (0.2012) | (0.1783) | (0.0903) | (0.0689) | (0.0739) | (0.0847) | (0.0918)
i 45 % 0.7858%**(0,7711***(0.7598***(0.6471***|0.8094***|0.7949***|0.8477***|0,7983***
(2011 #) (0.0494) | (0.1948) | (0.1787) | (0.0934) | (0.0690) | (0.0757) | (0.0897) | (0.0959)
¥ Bt 3.2639%**| 1.2967** [2.2290%**(2 8865***|3.3267***|4,0175***|4.2194%**|4 4458+
(0.0879) | (0.5157) | (0.3203) | (0.1305) | (0.1448) | (0.1132) | (0.1120) | (0.1422)
A 31420 | 31420 | 31420 | 31420 | 31420 | 31420 | 31420 | 31420
R-squared 0.099 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
FR KR AR R
o Fig.cons . Fig.perK . Fig.perR&D
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B33 g (1) @ |l @l wl el o6l ol e
L3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FR1E* FTA |0.1252%*| 0.0671* |0.0937++*|0.1163***|0.1339***|0.1355***|0.1397***|0.1336***
(perK) (0.0124) | (0.0313) | (0.0252) | (0.0172) | (0.0158) | (0.0170) | (0.0195) | (0.0264)
R a0 10.1137%*0.0893**0.0656***|0.0879%**|0.1339%**|0.1472***|0.1421***|0.1672***
(perR&D) (0.0079) | (0.0257) | (0.0171) | (0.0130) | (0.0116) | (0.0095) | (0.0126) | (0.0176)
s 45 % B 0.3482**| 0.8207* | 0.6040** |0.4652***|0.3853***| 0.1230 | 0.0644 | 0.1934
(P EE) (0.0921) | (0.4195) | (0.2773) | (0.1524) | (0.1185) | (0.1417) | (0.1308) | (0.1518)
T 52 % i 0.6298***|1,2197***|0.8658***|0.6651***|0.7176***|0.4208***| 0.2809** |0.4029***
(3l & ¥) (0.0963) | (0.4646) | (0.2999) | (0.1634) | (0.1192) | (0.1453) | (0.1369) | (0.1465)
s 45 % B 0.7098***|1,3030***|1.0761***|0.8396***|0.5363***|0.5243***|0.5790***|0.5843***
(2006 #) (0.0856) | (0.2647) | (0.3608) | (0.1402) | (0.1195) | (0.0653) | (0.0989) | (0.1726)
T 5% i 0.5745**|0,7764***| 0.5977* |0.5817***|0.4351***|0.5310***|0.6692***|0,7253***
(2011 #) (0.0854) | (0.1971) | (0.3520) | (0.1474) | (0.1168) | (0.0611) | (0.0942) | (0.1596)
¥ #ooh 3.0515**| 0.8570 |1.7075%**|2.4313***|3,1224***|3,9172%**|4,4107***|4 5444%*
(0.1490) | (0.6086) | (0.5279) | (0.2578) | (0.1488) | (0.2041) | (0.1893) | (0.3202)
A~ 5386 5386 5386 5386 5386 5386 5386 5386
R-squared 0.096 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
FR KR AR R
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Bt (1) @l ol aolel 6l ole
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FA (0.1177*| 0.0142 |0.0938***|0.1182***0.1411***|0.1286***|0.1628***|0.1379***
(perK) (0.0122) | (0.0232) | (0.0173) | (0.0184) | (0.0130) | (0.0176) | (0.0194) | (0.0250)
F R84 1 |0.1305%%| 0.0623* |0.0865***|0.1406***|0.1408***|0.1450***|0.1510%**|0.1591***
(perR&D) (0.0094) | (0.0278) | (0.0216) | (0.0174) | (0.0181) | (0.0146) | (0.0196) | (0.0227)
T ¥ % B 0.2698** | 0.5092 | 0.4385 | 0.2068 | 0.2276* |0.3673**| 0.5873** | 0.3311
(L EFE) (0.1050) | (0.6834) | (0.3582) | (0.1297) | (0.1255) | (0.0895) | (0.2980) | (0.3809)
T ¥ % i 0.4902***| 0.6175 | 0.5278 [0.4389***|0.4281***0.5645***| 0.7819** | 0.4644
(3 & %) (0.1078) | (0.6640) | (0.3524) | (0.1359) | (0.1386) | (0.0887) | (0.3081) | (0.4113)
T ¥ % B 0.5755***(1,1803***|0.9307***|0.8481***|0.6269***| 0.2865 | 0.2804* | -0.0087
(2006 #) (0.1032) | (0.4084) | (0.3013) | (0.1081) | (0.1850) | (0.2039) | (0.1588) | (0.4821)
i ¥ % i 0.5270***| 0.4226 | 0.5190* |0.7182***0.6215***| 0.4051** |0.4661***| 0.1649
(2011 #) (0.1033) | (0.4299) | (0.2869) | (0.1045) | (0.1766) | (0.1987) | (0.1435) | (0.4631)
LR 21 3.2896***| 2.0034** |2.0492***|2 5264***|3.1432***|3,9585***|3,0923***|5,0499***
(0.1700) | (0.9802) | (0.5295) | (0.2555) | (0.2499) | (0.2031) | (0.3066) | (0.7456)
* A i 4669 4669 4669 4669 4669 4669 4669 4669
R-squared 0.085 - - - - - - -
P AR LN AR E R R Lk n 4 1 B4 0.010.05~ 0.10 MR ERE -
TR KRR B .
o Fig.cons o Fig.perK o Fig.perR&D
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# R 1@E* FA |0.0542%| -0.0080 | 0.0195 |0.0490***/0.0873***|0.0835***|0.0878***|0.0884***
(perK) (0.0120) | (0.0208) | (0.0291) | (0.0167) | (0.0170) | (0.0192) | (0.0128) | (0.0234)
& R 1 Ag 40 0.1834%%(0.1903**|0.1867*+*|0.1559***|0.1699***|0.1535***|0.2150%**|0.231 7+**
(perR&D) (0.0106) | (0.0268) | (0.0156) | (0.0158) | (0.0126) | (0.0124) | (0.0189) | (0.0231)
T 35 5% e 0.8334***|1.2328***|1.1977***| 1.4660** |0.9168***| 0.7504 | 0.5458 | 0.3778
FrE¥) (0.2485) | (0.2197) | (0.3227) | (0.6001) | (0.3144) | (0.4616) | (0.4192) | (0.3199)
T ¥ % i 1.0866***|1.6317***|1.6337***|1.7566***|1.0468***| 0.8829* | 0.6484 | 0.4489
(3l & %) (0.2491) | (0.2352) | (0.3060) | (0.5885) | (0.3097) | (0.4548) | (0.4168) | (0.3267)
T 35 5% e 0.4597***| 0.6835 |0.7625** |0.3657***|0.5204***| 0.4238** | 0.3931 | 0.0299
(2006 #) (0.1519) | (1.0734) | (0.3217) | (0.1411) | (0.1776) | (0.1879) | (0.4585) | (0.3827)
i ¥ % i 0.2949* | 0.1889 | 0.2837 | 0.0629 |0.4300**|0.4444*| 0.4952 | 0.1269
(2011 #) (0.1523) | (1.1010) | (0.3553) | (0.1479) | (0.1729) | (0.1893) | (0.4510) | (0.3790)
W BE 3.1740%**| 1.3995 |1.6276***|2.2038***|2.9078***|3.7488***(4,3518***5,1391***
(0.2966) | (1.1539) | (0.5339) | (0.6761) | (0.4411) | (0.5059) | (0.5652) | (0.5055)
* A i 4376 4376 4376 4376 4376 4376 4376 4376
R-squared 0.098 - - - - - - -
WP AR R RS L R RR L xhw kT B4 0014005010 stAEEoRE -
TR KR AAT ] L o
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:
0 2 éuantilee 8 ! 0 2 éuantil% !

. . Fig.ssize ° Fig.y2006

38 % 25

38 &: Sg

: : .

0 éuantil% 8t 0 ('sluantilg .

4 6
Quantile

S --% OLS f3* o 5 OLS 12 i % A (95%) ¥ 4 % QR
TR KR AR AR o

W 2-25 AE%HEIN: FEHUGECHERRIW

48

L2l
=)

do A AL 5 OR &8 % ¥ (95%) -



E 2-26 A E%E 33 H 6 B ¥R AHT

e ) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(< 52) 05 q10 425 50 q75 490 095
R 1@ FA [0.1012%*(0.0575**|0.0836***|0.1226***|0.1177***|0.1124***|0.1141***|0.0957***
(perK) (0.0097) | (0.0180) | (0.0141) | (0.0159) | (0.0114) | (0.0156) | (0.0141) | (0.0115)
# Ry g |0.1274%%(0.0698***(0.0963***(0.1206***|0.1185***(0.1348***|0.1341***|0.1403***
(perR&D) (0.0075) | (0.0236) | (0.0159) | (0.0133) | (0.0085) | (0.0091) | (0.0132) | (0.0125)
T 35 5% e 0.0401 | 0.1366 | -0.0048 | 0.0482 | -0.0838 | 0.0463 | 0.1275 | 0.1588
FrE¥) (0.1096) | (0.6621) | (0.4090) | (0.1759) | (0.1204) | (0.1519) | (0.1284) | (0.2726)
T ¥ % i 0.2702**| 0.7648 | 0.2789 | 0.2589 | 0.1037 | 0.1824 | 0.2560* | 0.2218
(3l & %) (0.1104) | (0.6649) | (0.4227) | (0.1827) | (0.1293) | (0.1533) | (0.1317) | (0.2747)
T 35 5% e 0.6559***|1.2100***|1.1567***|0.9293***|0.7679***| 0.2337 |0.3190** | 0.3659*
(2006 #) (0.0904) | (0.2831) | (0.1479) | (0.1656) | (0.1563) | (0.1433) | (0.1281) | (0.1950)
i ¥ % i 0.5870***| 0.6924** |0.7773***|0.7475***|0.7230***| 0.2979** |0.4124***| 0.4779**
(2011 #) (0.0909) | (0.2740) | (0.1578) | (0.1586) | (0.1570) | (0.1410) | (0.1081) | (0.1892)
W BE 3.3756***| 1.3901* |1.9299***|2.4295***|3,3904***|4,3832***|4,7306***|5.1011***
(0.1541) | (0.8431) | (0.5016) | (0.2615) | (0.2235) | (0.2115) | (0.1700) | (0.2313)
* A i 7559 7559 7559 7559 7559 7559 7559 7559
R-squared 0.075 - - - - - - -
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
&R 18 FTA |0.1873*(0.1584%*(0.1882+**(0.1921+**(0.2033***(0.1809***(0.1626***|0.16 75***
(perK) (0.0088) | (0.0225) | (0.0199) | (0.0159) | (0.0103) | (0.0124) | (0.0094) | (0.0128)
& R 1 L 0 |0.31874(0.3561%*|0.3409%+*|0.3520%**(0.2950%+*(0.2692***|0.2871++*|0.3057***
(perR&D) (0.0102) | (0.0375) | (0.0388) | (0.0162) | (0.0151) | (0.0095) | (0.0158) | (0.0189)
BRI 0.6987+*(1.9875* | 1.2170 [1.0913*| 0.4028 | 0.1098 | 0.3237 | -0.4162
GREED (0.2184) | (0.8860) | (1.0355) | (0.4772) | (0.3530) | (0.1413) | (0.4405) | (0.5661)
BEREK 0.7249**(2.0516** | 1.2150 |1.1505**| 0.4661 | 0.0729 | 0.2408 | -0.5088
(Hcl & %) (0.2179) | (0.8966) | (1.0356) | (0.4846) | (0.3599) | (0.1431) | (0.4370) | (0.5679)
BRI 0.3456 | 0.1851 | 0.4839 | 0.7357 | 0.4354 | 0.1506 | 0.2942 | 0.9088*
(2006 #) (0.3963) | (0.3717) | (0.3710) | (0.5701) | (0.3426) | (0.4504) | (0.4162) | (0.5106)
BERREK 0.4488 | -0.0959 | 0.3905 | 0.8123 | 0.5616 | 0.3614 | 0.5966 |1.2532**
(2011 i) (0.3963) | (0.3915) | (0.3695) | (0.5636) | (0.3449) | (0.4502) | (0.4157) | (0.5163)
(¥ = 2.4904**| 0.1036 | 0.7646 | 1.0614 |2.5973***|3.0834%**|4.23097**|4.5069%+
(0.4385) | (1.0112) | (1.1960) | (0.7040) | (0.4736) | (0.4822) | (0.5085) | (0.5187)
1A 9595 | 9595 | 9595 | 9595 | 9595 | 9595 | 9595 | 9595
R-squared 0.195 - - - - - - -
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B33 g (1) @ |l @l wl el o6l ol e
L3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
B 1@ T A 0.5294%*0.6447**|0.6225%+*|0.5022***|0.4581***|0.4327***|0.5217***|0.5131***
(perK) (0.0561) | (0.1081) | (0.1364) | (0.1294) | (0.1363) | (0.0799) | (0.0414) | (0.0609)
R aimEg LD | 00519 | -0.0591 | -0.0792 | 0.0030 | 0.0116 |0.1555**0.1897**| 0.0645
(perR&D) (0.0509) | (0.1226) | (0.0916) | (0.0755) | (0.0528) | (0.0434) | (0.0747) | (0.1338)
i %% B -0.2450 | 0.0266 | -0.0229 | -0.4407 | -0.0202 | -0.7542 | -0.3701 | -0.7792
(F 1 E¥) (0.5406) | (0.8388) | (0.7324) | (0.6418) | (0.7083) | (0.8828) | (0.8123) | (0.8450)
i #E B -0.5091 | -0.5092 | -0.0040 | -0.5386 | -0.1595 | -1.0552 | -1.1380 | -1.5550
(3 & %) (0.6144) | (1.1009) | (1.0245) | (0.9099) | (0.8615) | (0.8808) | (0.8143) | (0.9542)
i 5% 5% B 0.3408 | 0.9998 | 1.0658 | -0.7087 | -0.2743 | 0.5045 |1.5780***| 1.6607**
(2006 #) (0.5146) | (1.0050) | (1.3166) | (1.3491) | (0.2819) | (0.4864) | (0.4094) | (0.7260)
i #E % B 0.8359 | 1.4003 | 1.7710 | -0.4392 | -0.1768 | 1.0034* (1.8058***|2.4319***
(2011 #) (0.5148) | (0.9459) | (1.1709) | (1.3144) | (0.1894) | (0.5152) | (0.3040) | (0.5995)
W BeIE 1.2190 | -2.6069 | -2.3092 | 2.0965 | 2.5371 |3.0998*** 1.8308** | 2.6975**
(0.8500) | (1.7056) | (1.9340) | (1.5612) | (1.5679) | (1.1673) | (0.8473) | (1.0507)
* A ¥k
R-squared 0.4129 - - - - - - -
WP FEELN R AR AL F0 A F 25 0.010.05 0.10 Ft A FRE -
AL KR A AT AT
3 Fig.cons o Fig.perK o Fig.perR&D
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A 229 AEHRBIT R (F) kAEE—R2H

By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
%R 1#* T4 (0.1056**| 0.1958 | 0.0767 |0.1365***0.0774**| 0.0578 | 0.0888* |0.1002**
(perK) (0.0334) | (0.1215) | (0.0935) | (0.0510) | (0.0301) | (0.0442) | (0.0500) | (0.0500)
& R 1E L 4 |0.5466%*|0.5225%**|0.5528***|0.6518***(0.5665***|0.5768***|0.6368***|0.6804***
(perR&D) (0.0475) | (0.2017) | (0.1235) | (0.0880) | (0.0643) | (0.0666) | (0.1374) | (0.1065)
T ¥ % B
(L E¥)
I B % 0.1084 | 0.1978 | 0.1769 |0.2911**| 0.0646 | -0.0208 | -0.1093 | -0.1644
(Bl & %) (0.1018) | (0.2571) | (0.2216) | (0.1147) | (0.0987) | (0.1215) | (0.1736) | (0.1875)
e B % e 1.9703***| 1.0960 |1.6776*|2.1082**| 1.1537 | 1.8133* |2.4789** | 2.8785**
(2006 #) (0.6904) | (0.7533) | (0.8208) | (0.8231) | (1.0021) | (0.9438) | (1.0885) | (1.1980)
T 1.6418** | 0.8440 | 1.4730* |1.7190**| 0.7491 | 1.3521 | 2.0806* |2.5218**
(2011 #) (0.6891) | (0.7992) | (0.8388) | (0.8085) | (1.0307) | (0.9431) | (1.1260) | (1.2366)
¥ #rE 1.9614**| 0.5642 | 1.2223 | 0.7928 [3.0628***|3.2114***|2.7924***| 2 5858*
(0.7213) | (1.0486) | (1.0865) | (0.8535) | (1.0396) | (0.8874) | (1.0173) | (1.3235)
ok 772 772 772 772 772 772 772 772
R-squared 0.195 - - - - - - -
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4 2-30 A E%HF 38 RAFARILE TR i—R *HT

it () 2 (3) (4) (5) (6) () (8)
T3 38 OLS # £ i jF(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr§ 0.2379***|0.2197***|0.2042***|0.2338***|0.2383***|0.2368***|0.2295***|0.2566***
(perK) (0.0118) | (0.0266) | (0.0205) | (0.0179) | (0.0127) | (0.0129) | (0.0178) | (0.0335)
& Ra1mg it 0.2316***|0.2591***|0.2873***|0.2680***|0.2268***|0.2035***|0.2009***|0.2109***
(perR&D) (0.0129) | (0.0371) | (0.0317) | (0.0215) | (0.0142) | (0.0167) | (0.0211) | (0.0262)
T 35 5% e 0.8459** | 2.7951 | 3.1892* | 0.4245 | 0.5820 | 0.9530* | 0.3508 | 0.7978*
(L E¥) (0.3572) | (1.8401) | (1.8186) | (1.2092) | (0.5278) | (0.5675) | (0.4001) | (0.4240)
s 3% B 0.9466***| 3.0862* | 3.3839* | 0.5813 | 0.7202 | 0.9872* | 0.2707 | 0.6703*
(3l & %) (0.3568) | (1.8312) | (1.8114) | (1.1994) | (0.5266) | (0.5641) | (0.3752) | (0.3904)
T 35 5% e 1.1265%**| 2. 7715** | 1.2723 | 1.2254* | 1.2806* | 0.5816 | 0.7558* |1.1392***
(2006 #) (0.3077) | (1.1220) | (1.1260) | (0.6636) | (0.6656) | (0.7675) | (0.4398) | (0.2601)
T 35 % B 1.3662***| 2.8621** | 1.3041 |1.3509**|1.5075**| 0.9119 |1.1951***|1,5883***
(2011 #) (0.3073) | (1.1269) | (1.1154) | (0.6503) | (0.6672) | (0.7814) | (0.4466) | (0.2563)
W BoE 1.4570***| -3.6782* | -2.0250 | 1.1606 | 1.5668* |2.5846%**|3.6823***|3.0346***
(0.4535) | (1.9820) | (2.1197) | (1.3585) | (0.8309) | (0.8492) | (0.6137) | (0.6127)
e~ i 4674 4674 4674 4674 4674 4674 4674 4674
R-squared 0.188 - - - - - - -
P AEEL N B AR L R R * L w4 7 25 0.01~0.05 - 0.10 At R E KA o
TR KR AL R
Fig.cons o Fig.perK o Fig.perR&D
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4 231 A ¥ HHL 30 SRS E—R R

B33 g (1) @ | @l @l el 6 |l o/l @
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FR1E*FTA |0.3504%*|0.7221* | 0.3289* | 0.4136*** |0.2950*+*|0.2406***|0.2308***| 0.1373
(perK) (0.0573) | (0.2983) | (0.1759) | (0.0966) | (0.0722) | (0.0601) | (0.0670) | (0.1284)
FRaEgdd 10.2047%*| 0.1842 |0.3041***|0.2111***|0.1670***|0.1519***|0.2555*+*| 0.2617**
(perR&D) (0.0401) | (0.1566) | (0.1149) | (0.0452) | (0.0325) | (0.0579) | (0.0865) | (0.1055)
s 45 % B -0.3679**| -0.2667 | -0.5511 |-0.6484***|-0.5546**| -0.1466 | -0.2705 |-0.5538**
(P EE) (0.1562) | (0.4396) | (0.3577) | (0.1895) | (0.2568) | (0.2394) | (0.2976) | (0.2296)
T 52 % i
(3l & %)
s 45 % B 1.0140* | 0.2302 | 1.1534 | 1.6066 | 0.1529 | 0.8250 [1.5681%***|1.7475**
(2006 #) (0.5972) | (0.9682) | (0.9830) | (0.9803) | (0.6559) | (0.5274) | (0.5603) | (0.5373)
T 5% i 1.8996***| 0.4197 | 2.0308 | 2.5872** | 1.1463 |1.7180***|2.6752***|3.0890%***
(2011 #) (0.6150) | (1.5736) | (1.4582) | (1.0277) | (0.7060) | (0.6409) | (0.6493) | (0.6464)
¥ Bt 1.4403** | -2.2102 | 0.0691 | -0.0620 |2.8845***|3,0657***|2.7074***|3.6571***
(0.7223) | (1.9638) | (1.3559) | (1.1468) | (0.9234) | (0.7815) | (0.5521) | (0.8336)
A~ 251 251 251 251 251 251 251 251
R-squared 0.309 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
TR KRR A o
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Wi 232 AEHRBALERILE—LXHET

B33 g (1) @ |l @l wl el o6l ol e
L3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FR1E* FA|0.1295%%0.1010%+*|0.1027***|0.1214***|0.1264***|0.1310%**|0.1479***|0.1544***
(perK) (0.0065) | (0.0181) | (0.0109) | (0.0093) | (0.0071) | (0.0077) | (0.0106) | (0.0111)
FRaAg L0 10.3967%+*0.4039%0.4250%**|0.4017+**|0.4116%**|0.4054***|0.4172%**|0.4373***
(perR&D) (0.0075) | (0.0217) | (0.0185) | (0.0123) | (0.0086) | (0.0106) | (0.0148) | (0.0167)
s 45 % B 0.7519***|2,1402**| 2,1787** | 0.8898 | 0.4318 | 0.4034 | -0.0124 | -0.2055
(P EE) (0.1590) | (0.6690) | (0.9234) | (0.8541) | (0.5523) | (0.4401) | (0.4275) | (0.3045)
T 52 % i 0.8730***|2,1620***| 2.2326** | 0.9980 | 0.5752 | 0.5531 | 0.0931 | -0.1205
(3l & ¥) (0.1590) | (0.6728) | (0.9235) | (0.8520) | (0.5539) | (0.4402) | (0.4362) | (0.3040)
s 45 % B 1.0254***%|2,2197***|1.4808***|1.2110***|1.1115***|0.7077***| 0.6029** | 0.6146
(2006 #) (0.1292) |(0.8534) | (0.4959) | (0.2230) | (0.1422) | (0.1448) | (0.2982) | (0.5682)
T 5% i 0.7796***| 1.4438* | 0.7299 |0.7484**|0.8892***|0.6831***| 0.7331** | 0.8232
(2011 #) (0.1290) | (0.8459) | (0.5044) | (0.2262) | (0.1466) | (0.1391) | (0.2876) | (0.5687)
¥ #ooh 2.2770%*| -1.5201 | -0.4576 | 1.4991* |2.5576***|3.4709%**|4,3444%*|4 7682+
(0.2064) | (1.1508) | (1.1688) | (0.8841) | (0.5814) | (0.4361) | (0.4950) | (0.5596)
A 13557 13557 | 13557 | 13557 | 13557 | 13557 | 13557 | 13557
R-squared 0.308 - - - - - - -
B AR ELR PRI L M MR L0 w4 n B4 0,01 0.05 - 0.10 st AEE K
FR KR AR R
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W4 2-33 AEHPEA2: 2 A E—AFHET

P (1) @ | @] @&l e [ o6 ol @
%4 LA OLS 4 2 i j7 (Quantile Regression)
(%) 05 q10 425 050 q75 q90 095
FRa@Er F4 |0.1820%0.0088***|0.1152***|0.1653***|0.1851***|0.2065***|0.2151***|0.2170***
(perK) (0.0070) | (0.0265) | (0.0181) | (0.0086) | (0.0088) | (0.0099) | (0.0102) | (0.0177)
# Ramg Ll 0.3776%%0 3528+ 0.3579%*|0.3688***|0.3677***|0.3963***|0.4124***|0.4225***
(perR&D) (0.0083) | (0.0269) | (0.0202) | (0.0166) | (0.0098) | (0.0113) | (0.0121) | (0.0118)
T ¥ % e 0.9591***|1 7543%**|2 1245**|1,7990***|1.0185***| 0.9146 | 0.0799 | 0.1860
(T EE) (0.1589) | (0.2734) | (0.3826) | (0.5780) | (0.3257) | (0.5581) | (0.3741) | (0.9623)
i #E B 0.9594***1 6423***|2.1123***(1.8159**|1.0357***| 0.9191* | 0.0500 | 0.0800
(3 & %) (0.1586) | (0.2435) | (0.3770) | (0.5813) | (0.3206) | (0.5543) | (0.3674) | (0.9441)
s 45 % B 1.1825%*|2 1376*+*|2.0991***|1.4999***|1,0105***|0.9880***| 0.1093 | 0.1691
(2006 #) (0.1067) | (0.5092) | (0.1593) | (0.3661) | (0.1509) | (0.1516) | (0.3735) | (0.1579)
i #E % B 1.6517*%*|2 1375%**|2.1844***|1.8003***|1.4898***|1.6164***| 0.9048** |1.0969***
(2011 #) (0.1078) | (0.4880) | (0.1696) | (0.3642) | (0.1525) | (0.1591) | (0.3736) | (0.1682)
¥ ooE 1.4707*%* .1.1476* |-1.1970**| -0.0814 |1.6137***|2.1249%**|4.2290%**|4.3597***
(0.1968) | (0.6750) | (0.4834) | (0.6552) | (0.3636) | (0.5381) | (0.4274) | (0.9547)
Ak 14727 | 14727 | 14727 | 14727 | 14727 | 14727 | 14727 | 14727
R-squared 0.235 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
FR KR AR R
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WA 230 AEHRBEA3: RPYE—A AT

B33 g (1) @ |l @l wl el o6l ol e
L3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
F#Ra@Er F& |0.16737%0.1628*+*|0.1573***|0.1747***|0.1746***|0.1722***|0.1608***|0.16 10***
(perK) (0.0035) | (0.0069) | (0.0058) | (0.0049) | (0.0053) | (0.0042) | (0.0046) | (0.0063)
# Ramg L d 0.2852%%0 2356%+|0.2424%%|0.2664***|0.2912***|0.2958***|0.3054***|0.3183***
(perR&D) (0.0033) | (0.0084) | (0.0068) | (0.0038) | (0.0030) | (0.0037) | (0.0053) | (0.0067)
T ¥ % e 0.5140***|1 8303***|1.7806***| 0.4259 |0.3860***| 0.2549 | 0.0501 | 0.3105*
(T EE) (0.1383) | (0.5184) | (0.6617) | (0.4877) | (0.1192) | (0.3190) | (0.2205) | (0.1802)
i #E B 0.8749%**2.3304***2.2130***| 0.7864 |0.7643**| 0.5781* | 0.2965 |0.5249***
(3 & %) (0.1384) | (0.5132) | (0.6495) | (0.4862) | (0.1246) | (0.3184) | (0.2212) | (0.1810)
s 45 % B 1.1052%**|1.6492*+*|1.3685***|1.2010***|1.0582***|0.9391***|0.8420***0.9465***
(2006 #) (0.0598) | (0.1895) | (0.1289) | (0.0750) | (0.0699) | (0.0708) | (0.1294) | (0.0779)
i #E % B 1.1699%**|1,0678***|1.0384***|1.1861***|1.1457***|1.1817***|1.2073***|1.3564***
(2011 #) (0.0593) | (0.1909) | (0.1278) | (0.0753) | (0.0715) | (0.0706) | (0.1346) | (0.0771)
¥ #ooh 2.0145""*| .1.0952* | -0.4017 |1.4573***|2,1788***|2,9559%** 3 8150%***|3,7492+
(0.1508) | (0.5749) | (0.6817) | (0.4966) | (0.1422) | (0.3079) | (0.2459) | (0.1820)
Ak 63147 | 63147 | 63147 | 63147 | 63147 | 63147 | 63147 | 63147
R-squared 0.222 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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4 2-35 AEHTEAS FERALERAPFE R FHI
B33 g (1) @ | © [ @ o | ® | o | @
L3 344 OLS # £ i i (Quantile Regression)
(%) q05 q10 425 50 q75 q90 95
F#RaEr T4 |0.19877%|0.1266**|0.1148***|0.1396***|0.1760***|0.2076***|0.2389***|0.2648***
(perK) (0.0023) |(0.0062) [(0.0034) [(0.0022) |(0.0012) |(0.0018) |(0.0041) |(0.0054)
FRamg s |0.18837%\0,1193+%|0.1159**|0.1336***|0.1686***|0.1928***(0.2018***|0.2013***
(perR&D) (0.0017) |(0.0046) |(0.0020) [(0.0015) |(0.0009) |(0.0017) |(0.0020) |(0.0034)
T ¥ % e 0.4242***|1 3811**|0.9529***|0.5708***|0.3412***(0.0183 |0.0307 |0.2159*
(T EE) (0.0545) |(0.3514) [(0.2062) |(0.1735) |(0.0855) |(0.1713) |(0.0608) |(0.1145)
i #E B 0.3489%**|1.6367***|1.0308***|0.4968***|0.1973** |-0.1486 |-0.1484**|0.0358
(3 & %) (0.0544) |(0.3540) |(0.2074) [(0.1727) |(0.0862) |(0.1685) |(0.0590) |(0.1099)
T ¥ % e 0.6826***|1,9414**|1.3068***|0.9570***|0.5804***|0.2599***0.1885** |0.0442
(2006 #) (0.0636) |(0.3462) [(0.2280) |(0.0933) |(0.1362) |(0.0870) |(0.0916) |(0.0644)
RS 0.4650"*|0.1585 |-0.0125 |0.3261***|0.5138***|0.5659***|0.7236***|0.7038***
(2011 #) (0.0637) |(0.3530) [(0.2331) |(0.0943) |(0.1358) |(0.0884) |(0.0948) |(0.0687)
¥ ooE 2.6795"*.0.1314 |1.4072***|2.3770%***|3.0866***|3.9170%**|4.2315%**|4,3328***
(0.0835) |(0.5335) |(0.3192) [(0.2113) |(0.1710) |(0.1772) |(0.0951) |(0.1165)
Ak 146357 | 146357 | 146357 | 146357 | 146357 | 146357 | 146357 | 146357
R-squared 0.157 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
FR KR AR R
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4 2-36 A FEHRIL A6 2R F PP F A AHA

L) ) @ | &l @l ol 6 | ol @
R OLS ~ £ i jF(Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRaEr T4 |0.1942°%0.0974***|0.1288**|0.1701***(0.1918***|0.2037***|0.2122***|0.2228***
(perK) (0.0024) |(0.0042) |(0.0041) |(0.0024) [(0.0022) [(0.0023) [(0.0023) |(0.0037)
FRamg Ll |0.2784%%0 2097++*|0.2198%+*|0.2531***|0.2781*+*|0.3011***|0.3244***|0,3349%**
(perR&D) (0.0021) |(0.0048) |(0.0031) |(0.0035) |(0.0026) [(0.0025) |(0.0027) [(0.0041)
T 45 % e 0.0173 |0.0752 |0.2642 |-0.0776 |-0.1359* |-0.0463 |-0.0815 |-0.1588
(T EE) (0.0581) |(0.1366) |(0.1996) [(0.1347) |(0.0725) |(0.0896) |(0.1669) |(0.1090)
i #E B 0.0768 |0.4563***|0.4143** |-0.0011 |-0.1170 |-0.1131 |-0.2066 |-0.3237***
(3 & %) (0.0581) |(0.1354) |(0.1941) |(0.1356) |(0.0726) [(0.0925) [(0.1694) [(0.1114)
T 45 % e 0.5489"**11 1866***|1.0067***|0.6722***|0.5268***|0.3383***|0.2717***|0.3896***
(2006 #) (0.0609) |(0.2451) |(0.2015) [(0.1019) |(0.0611) [(0.0805) |(0.0720) |(0.1059)
i #E % B 0.4690"*|0.1765 |0.3237 |0.3350***|0.4634***|0.5823***|0.7586***|1.0110***
(2011 #) (0.0609) |(0.2407) |(0.1989) [(0.1035) |(0.0609) [(0.0812) |(0.0759) |(0.1101)
¥ #ooh 2.8130"**|1.2066***|1.4903***|2.4530***|3.1052***|3.6609***|4.1796***|4.3832***
(0.0819) |(0.2130) |(0.3057) |(0.1544) |(0.0940) [(0.1214) |(0.1477) |(0.1235)
Ak 165287 | 165287 | 165287 | 165287 | 165287 | 165287 | 165287 | 165287
R-squared 0.190 - - - - - - -
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4 2-37 AEHE AT B EAAPME L —R AT

A ) @ | el wl ol 6l ol@e®
E3 4 OLS 2 £ it 7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FTA0.1954%(0.2170%* |0.1769***|0.1321***(0.1125***|0.1170***|0.1255*** |0.1275***
(perK) (0.0017) |(0.0037) |(0.0029) |(0.0023) |(0.0015) [(0.0012) [(0.0019) |(0.0020)
FRamg s 0.19277%10,1466%+* |0.1331%**|0.1354%+*(0.1427**|0.1752***|0.2112*** |0.2274%**
(perR&D) (0.0017) |(0.0030) [(0.0024) |(0.0018) |(0.0012) [(0.0014) |(0.0016) [(0.0025)
s 45 5 B 0.5557***|2 3787*** |1.9466***|1.0007***|0.3100***|0.0802 |0.0062  |-0.0299
CrE¥) (0.0520) |(0.5771) |(0.2637) [(0.1986) |(0.1068) [(0.1697) |(0.1136) |(0.2573)
T ¥ % i 0.5333*%*|2 6151*** (2.0741**|1.0520***|0.2757** |-0.0233 |-0.2910***|-0.4565*
(2] & %) (0.0517) |(0.5733) [(0.2625) |(0.2010) |(0.1082) [(0.1688) |(0.1100) [(0.2562)
T #5% % 0.4383***|2 5437+ |1.6443+**|0.6992***|0.2527* |-0.1539 |-0.2052 |-0.2256
(2006 #) (0.0876) |(0.5126) |(0.2665) [(0.2086) |(0.1453) [(0.1367) |(0.1740) |(0.3588)
i ¥ % i 0.2190* |0.6530 [0.2235 [0.0111 [0.1931 |0.2351* |0.4853*** |0.6068*
(2011 #) (0.0876) |(0.5139) |(0.2677) [(0.2092) |(0.1446) [(0.1373) |(0.1710) |(0.3568)
¥ #of 2.3463"*|.2 6097***|-0.6680% |1.8786%**|3.4713***|4.3644***|4.8617*** |5.2104***
(0.0982) |(0.7855) [(0.3999) |(0.3018) |(0.1928) [(0.2380) [(0.1798) [(0.4790)
A 276710 | 276710 | 276710 | 276710 | 276710 | 276710 | 276710 | 276710
R-squared 0.150 - - - - - - -
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4 2-38 AESHFLAB I EHCETBTEE LA AT

L) (1) @ | &l @l el o ol @
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
# Ra@Er F4 |0.1455° 0.1263** |0.0895***|0.1010***|0.0850***|0.0799***| 0.0858*** | 0.0984***
(perK) (0.0025) | (0.0041) | (0.0032) | (0.0027) | (0.0019) | (0.0017) | (0.0029) | (0.0059)
R amg L d |0.22907%) 0,1766%* |0.1753**0.1620%**|0.1907***|0.2276***| 0.2595*** | 0.2613***
(perR&D) (0.0027) | (0.0049) | (0.0024) | (0.0034) | (0.0024) | (0.0031) | (0.0037) | (0.0062)
T ¥ % e 0.4488***| 1.2373**|1.2801** 0.6168** | 0.3221* | 0.0100 | -0.2007 | -0.1740
(T EE) (0.0691) | (0.1300) | (0.2339) | (0.2922) | (0.1780) | (0.3066) | (0.1855) | (0.1690)
i #E B 0.3642***| 1,7154*|1.6062***| 0.6838** | 0.2062 | -0.3023 |-0.6791***|-0.7551***
(2] & %) (0.0687) | (0.1329) | (0.2366) | (0.2983) | (0.1789) | (0.3092) | (0.1845) | (0.1721)
T ¥ % e 0.3863***| 0.9835*** |0.8900***|0.7073***| 0.4488** | 0.1731 | -0.2207 | -0.1645
(2006 #) (0.0994) | (0.2834) | (0.2056) | (0.1599) | (0.1753) | (0.1730) | (0.1725) | (0.3070)
i #E % B 0.3082***|_0,7557*** -0.3593* | 0.1449 |0.4839***|0.6997*** 0.6778*** | (0.9125***
(2011 #) (0.0994) | (0.2834) | (0.2079) | (0.1597) | (0.1744) | (0.1731) | (0.1720) | (0.3079)
¥ #ooh 2.9372"*| 0.4653 |1.1337***|2.4615***|3.5604***|4.5798***| 5 5379*** | 5 6736*+*
(0.1198) | (0.3255) | (0.3777) | (0.3865) | (0.2737) | (0.3957) | (0.2146) | (0.3261)
Ak 95436 | 95436 | 95436 | 95436 | 95436 | 95436 | 95436 | 95436
R-squared 0.129 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
Fig.cons ° Fig.perK o Fig.perR&D
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Eg _8 _g;
0 2 éuantiIGe 8 ! 0 2 QAUantiI% !
o o Fig.ssize ° Fig.y2006
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pd 2-390 A E BB A0 B ERE—A *HCY

A ) @ [ & |l o] el 6 |l ol e®
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.22077 0.4072% | 0.3277** |0.2450***|0.1988***|0.1846***|0.1748***|0.1946***
(perK) (0.0068) | (0.0142) | (0.0145) | (0.0096) | (0.0062) | (0.0087) | (0.0126) | (0.0173)
& Ry |0.65527 05281+ | 0.5684%** |0.6583***|0.7045%**|0,7311***|0.7017***|0.6252***
(perR&D) (0.0049) | (0.0118) | (0.0077) | (0.0060) | (0.0051) | (0.0058) | (0.0097) | (0.0222)
T 5% e 0.6161***| 1.1603*** | 1.1684*** (0.9138***(0.4258***(0.4727***| -0.1048 | 0.2693
FrE¥) (0.0821) | (0.3828) | (0.2105) | (0.3129) | (0.1454) | (0.1636) | (0.2527) | (0.2853)
T ¥ % i 0.6333**| 0.9054** | 1.0676*** |0.9269***|0.5087***|0.5272***| -0.1523 | 0.2257
(2] & %) (0.0822) | (0.3864) | (0.2206) | (0.3132) | (0.1432) | (0.1686) | (0.2534) | (0.2903)
T 5 e 1.0123***| 1 3906*** | 1.6433*** |1.6535***| 1.0643** |0.8422***| 0.6560 | 0.2339
(2006 #) (0.1534) | (0.3153) | (0.3802) | (0.4589) | (0.4468) | (0.3250) | (0.5960) | (0.5849)
i ¥ % i 0.5767*%*| 0.7994**+ | 1.1398***| 1.1591** | 0.6114 | 0.3498 | 0.3168 | -0.1331
(2011 #) (0.1531) | (0.3038) | (0.3723) | (0.4571) | (0.4454) | (0.3138) | (0.5811) | (0.5896)
¥ Bt 1.0649"**|.2. 4770%**|-1.8537***| -0.5781 |1.2884***|2.1977***|3.5372%**|3.9447***
(0.1694) | (0.4639) | (0.4285) | (0.4678) | (0.4675) | (0.3499) | (0.5386) | (0.6721)
A # 20176 | 20176 | 20176 | 20176 | 20176 | 20176 | 20176 | 20176
R-squared 0.596 - - - - - - -
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it 2-40 A %50 kP FRE—R XA

A ) @ | o |l &l 6o [ e ol @®
E3 4 OLS /£ it §7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FRaEr F4 (017747 1 0.3174* | 0.2312* [0.4930***|0.3212*** | 0.1286** | -0.0020 | 0.0907
(perK) (0.0420) | (0.1275) | (0.1323) | (0.0740) | (0.0433) | (0.0653) | (0.0598) | (0.0830)
FRamg s 022927 | 00638 | 0.1204 |0.1333** [0.2063*** [0.2968***| 0.4095*** | 0.4212***
(perR&D) (0.0422) | (0.1938) | (0.1280) | (0.0633) | (0.0414) | (0.0806) | (0.1227) | (0.1149)
T 5% e -1.0900***|_1 5940**|-1.2909***| -0.3306 |-1.4990** | -1.4368 |-1.6044***| -1.2765
FrE¥) (0.3104) | (0.7678) | (0.4921) | (0.8738) | (0.6925) | (0.8981) | (0.4898) | (0.8089)
i ¥ % i -1.3663"**|.1.4160%*|-1.2201***| -0.4279 |-1.7959%***|-2.0250%*|-2.5704***|-2.3044***
(3 & %) (0.2950) | (0.5769) | (0.4437) | (0.8010) | (0.6398) | (0.7891) | (0.5255) | (0.6282)
T 5 e 1.3306** | 4.3562** | 4.2540** | 1.1033 | 1.3224 | 0.7614 | 0.7739 | 1.1266
(2006 #) (0.5439) | (1.9559) | (2.1607) | (2.2568) | (1.7586) | (1.0621) | (0.9528) | (0.9162)
i ¥ % i 1.6847*** | 3.9381* | 4.1677** | 1.2634 | 1.8368 | 1.4473 | 1.4555 | 2.0029**
(2011 #) (0.5433) | (2.0107) | (2.0277) | (2.2633) | (1.7548) | (1.0664) | (0.9614) | (1.0103)
¥ #of 3.3308** | _1.7151 | -0.9312 | -0.0974 | 2.5777 |5.1609***|7.0793*** |6.0601***
(0.6348) | (2.3564) | (2.4362) | (2.3237) | (1.7827) | (1.0755) | (1.0905) | (1.0243)
A # 546 546 546 546 546 546 546 546
R-squared 0.186 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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pd 2-41 A K %% 52 ERH e ¥R A0

B33 g (1) @ |l el wlel el ol @
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
# R @ F 4 |0.1555°%|0.1394*%|0.1254***|0.1415***|0.1656***|0.1492***| 0.1476*** | 0.1657***
(perK) (0.0069) | (0.0298) | (0.0148) | (0.0070) | (0.0082) | (0.0083) | (0.0082) | (0.0138)
# Ramg L d |0.2328%%)0,1233%+*(0.1827**|0.2240%*|0.2332++*|0,2527***| 0.2884*** | 0.3028***
(perR&D) (0.0069) | (0.0271) | (0.0198) | (0.0089) | (0.0072) | (0.0069) | (0.0093) | (0.0102)
s 45 % B 0.3014"*| 05698 | 0.3513 |0.4343**| -0.1844 |-0.5159**|-0.9205***|-0.8446***
(T EE) (0.0866) | (0.5755) | (0.4219) | (0.2025) | (0.1752) | (0.2205) | (0.1135) | (0.2533)
i #E B 0.5879***| 0.8773 | 0.6992* [0.7322***| 0.0810 | -0.2626 |-0.6565***|-0.6418***
(3 & %) (0.0863) | (0.6150) | (0.4170) | (0.2026) | (0.1720) | (0.2304) | (0.1091) | (0.2432)
T ¥ % e -0.1300 | 0.4573 | 0.3701 | 0.3742 | 0.1127 | -0.3551 | -0.2305 |-1.3204**
(2006 #) (0.1999) | (0.3462) | (0.5111) | (0.4043) | (0.2449) | (0.3889) | (0.5312) | (0.5946)
i #E % B 0.4182** | 0.7064* | 0.6789 | 0.7683* |0.6320***| 0.3111 | 0.6429 | -0.3702
(2011 #) (0.2002) | (0.3935) | (0.5249) | (0.4092) | (0.2374) | (0.3842) | (0.5264) | (0.6133)
¥ #ooh 3.1322***| 0.8562 |1.6712***|2.0667***|3.3965***|4.8576***| 5 5561*** | 6.7735%+*
(0.2182) | (0.6952) | (0.6339) | (0.4578) | (0.2961) | (0.3566) | (0.5466) | (0.6524)
Ak 10383 | 10383 | 10383 | 10383 | 10383 | 10383 | 10383 | 10383
R-squared 0.194 - - - - - - -
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Mid 2-42 A E%B.53: HRE A X

B33t i (1) @] &l el e | 6 | 0l @
L OLS ~ £ 3 jF (Quantile Regression)
(*50) q05 q10 425 50 q75 090 095
F R 1@* FA |0.1655"* 0.1084 |0.1730** |0.1676*+*|0.1672***(0.1686%**|0.1720%**|0.2475%*
(perK) (0.0231) |(0.1101) | (0.0706) | (0.0420) | (0.0292) | (0.0291) | (0.0300) | (0.0246)
B g L0 10,2289 0.1979% | 0.1727* |0.1441%+*(0.2497%%*(0.2321%**|0.3257%**|0.2969**
(perR&D) (0.0307) |(0.1068) | (0.0902) | (0.0504) | (0.0308) | (0.0539) | (0.0549) | (0.0722)
i ¥ % B 0.3385 | .0.5616 | -0.3336 | 0.3250 | 0.0600 | 0.1907 | 0.4787 | 0.2138
(Y I &%) (0.2656) | (0.4079) | (0.3492) | (0.3970) | (0.5678) | (0.6373) | (0.6232) | (0.4043)
i ¥ % B 0.7570"**| 0.3630 | 0.2227 | 0.6494* | 0.4269 | 0.5638 | 0.7722 | 0.5004
(3l £ ¥) (0.2659) | (0.3390) | (0.3320) | (0.3903) | (0.5751) | (0.6415) | (0.6282) | (0.4056)
i ¥ % i 0.2103 | .0.7173 | -0.0953 | 0.0407 | 0.6741 | 0.2556 | 0.4121 | 0.8391*
(2006 #) (0.4675) | (0.5785) | (0.5116) | (0.5312) | (0.5180) | (0.5134) | (0.5392) | (0.4610)
i ¥ % B 0.1600 |-1.3380**| -0.4312 | -0.0812 | 0.6986 | 0.3766 | 0.6812 |1.1331**
(2011 #) (0.4678) | (0.6437) | (0.5726) | (0.5458) | (0.5076) | (0.5003) | (0.5297) | (0.4665)
LR = 2.8929"%*|3 0635%**|2 6274***|2.6714%**|2.7106***|3.5599%**|3 5432***|3.2259**
(0.5469) |(1.0111) | (0.7027) | (0.7373) | (0.7035) | (0.8752) | (0.8874) | (0.6882)
# A~ 1074 1074 1074 1074 1074 1074 1074 1074
R-squared 0.176 - - - - - - -
B CFEELM G RIE L o e 0 w47 £ 5 0.01+ 005 0.0 St A F R E
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4 243 A L% 54 Mz PRt A R A

A ) @ | &l @l el 6] ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
F#RaEr F4 (01356 0.1058 |0.1304** [0.1428***|0.1610%**|0.1311***|0.1276***|0.1248***
(perK) (0.0302) | (0.0864) | (0.0623) | (0.0436) | (0.0371) | (0.0361) | (0.0399) | (0.0392)
& R ag ) |0.4530%10,7046%+*|0.5563**|0.4953***|0.3962*+*|0.4225***|0.4176***|0.3995***
(perR&D) (0.0375) |(0.1112) | (0.1046) | (0.0738) | (0.0681) | (0.0640) | (0.0386) | (0.0420)
T 5% e 0.4436 | 0.2982 |0.9328**|0.9816**| 0.1053 | -0.2290 | -0.3562 | -0.1958
FrE¥) (0.2700) | (0.5246) | (0.4183) | (0.4065) | (0.5496) | (0.6419) | (0.7171) | (0.7662)
T ¥ % i 0.8797***1.4023***|1.5155***|1.6179***| 0.4688 | -0.0029 | -0.1420 | 0.0476
(3 & %) (0.2687) | (0.4175) | (0.4033) | (0.4286) | (0.5674) | (0.6482) | (0.7311) | (0.7615)
T 5 e -0.7843 | .1.1378 | -0.4777 | -1.0253 | -0.7362 | -0.5078 | -0.0325 | 0.1499
(2006 #) (0.5388) | (0.7440) | (0.6282) | (0.7347) | (0.7295) | (0.7245) | (0.7823) | (0.8675)
i ¥ % i -0.2209 | .0.7485 | -0.2425 | -0.5622 | -0.1897 | 0.2798 | 0.9156 | 1.1048
(2011 #) (0.5414) | (0.6708) | (0.6776) | (0.7619) | (0.7845) | (0.7576) | (0.7472) | (0.8092)
¥ Bt 2.9839"*| 1 2560 | 0.8455 |1.9275**|3.2900%**|4.1695***|4.3347***|4.2405***
(0.6120) | (0.9888) | (0.8305) | (0.8418) | (0.9874) | (0.5428) | (0.5882) | (0.6607)
A # 794 794 794 794 794 794 794 794
R-squared 0.258 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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M4 2-44 A E%B 55 G BIRMAE B XHT
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A ) @ [ @ [ @ o | ©® | o | @
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 (016237 0.2701%* |0.2177***(0.2046***|0.1727***|0.0990***|0.0819***|0.0878***
(perK) (0.0077) | (0.0336) | (0.0196) | (0.0165) | (0.0101) | (0.0110) | (0.0104) | (0.0089)
# Ry d 044937 0.5066%** |0.5082***|0.5184***|0.5488***(0.5135***(0.5094***(0.5301***
(perR&D) (0.0135) | (0.0450) | (0.0311) | (0.0178) | (0.0252) | (0.0163) | (0.0189) | (0.0234)
T 5% e 0.8739"**| 1.1252%** |0.9165***|0.8548***|0.6287***|0.4252***| 0.1973 | -0.0766
FrE¥) (0.0812) | (0.3852) | (0.2928) | (0.2240) | (0.1535) | (0.1461) | (0.2148) | (0.2972)
T ¥ % i 0.9290%**| 1.4748%***|1.1253***|1.0404***|0.7181**|0.4002***| 0.1789 | -0.1478
(3 & %) (0.0808) | (0.3667) | (0.2867) | (0.2213) | (0.1460) | (0.1385) | (0.2117) | (0.3081)
T 5 e 0.0589  |0.8461***(1.2038***| 0.9494 | 0.0245 | -0.0562 | -1.0183 | -1.1848
(2006 #) (0.2307) | (0.2109) | (0.3221) | (0.5940) | (0.5010) | (0.3035) | (0.7734) | (0.7994)
i ¥ % i 0.4330* |0.8253***|1.2770***| 1.1858* | 0.5173 |0.6074**| -0.1084 | -0.1016
(2011 #) (0.2310) | (0.2297) | (0.3317) | (0.5931) | (0.4919) | (0.3033) | (0.7815) | (0.8030)
¥ Bt 2.0177**|.1.4738**| -0.7556* | 0.1994 |2.0835***|3.4934***|5 0954%**|5 6432%**
(0.2457) | (0.5198) | (0.4487) | (0.6974) | (0.5297) | (0.2625) | (0.7850) | (0.8168)
A # 9716 9716 9716 9716 9716 9716 9716 9716
R-squared 0.200 - - - - - - -
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4 2-45 A ¥ %HL56 ¢ RAE—H &3

By (1) @ | @ | wl el 6l ol @
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.384570.4892% | 0.5125%* |0.4916***|0.4671***|0.3861***|0.2711***|0.2221***
(perK) (0.0022) | (0.0058) | (0.0052) | (0.0049) | (0.0051) | (0.0048) | (0.0037) | (0.0033)
R ag ) |0.26627 0,.3250% | 0.2828*** |0.2480%**|0.2707***|0.3045***|0.3276***|0.3455***
(perR&D) (0.0026) | (0.0068) | (0.0060) | (0.0037) | (0.0033) | (0.0031) | (0.0031) | (0.0042)
T #5% % 1.0508**| 2 6359*** | 1,9238*** |1,.3795**|0,6495***| 0.2068 |-0.3716*| -0.3733
FrE¥) (0.0535) | (0.4567) | (0.4375) | (0.4336) | (0.1854) | (0.2459) | (0.2125) | (0.2738)
T ¥ % i 1.1725%**| 3,1392*** | 2.2050*** |1.5608***|0.7050***| 0.1678 |-0.4273**| -0.4539*
(3 & %) (0.0533) | (0.4599) | (0.4391) | (0.4327) | (0.1865) | (0.2448) | (0.2090) | (0.2694)
T 4% % 0.4055* | 0.8451 | 0.7553 | 0.5337 | 0.5141 | 0.2727 | 0.0641 | 0.1205
(2006 #) (0.1687) | (1.2731) | (1.0361) | (0.4429) | (0.3515) | (0.4033) | (0.4324) | (0.5689)
i ¥ % i 0.8991*%*| 0.6700 | 0.8429 | 0.8494* |1.0466***|1.1146%**|1.1418***| 1.3482**
(2011 #) (0.1688) | (1.2759) | (1.0368) | (0.4414) | (0.3508) | (0.4036) | (0.4332) | (0.5675)
¥ Bt 0.1177  |-3.9595***(-2.9089***|-1.4814**| -0.0883 |1.4695***|3.3393***|3 7929**
(0.1729) | (1.3447) | (0.9670) | (0.6235) | (0.3736) | (0.4555) | (0.3749) | (0.5397)
A # 174305 | 174305 | 174305 | 174305 | 174305 | 174305 | 174305 | 174305
R-squared 0.229 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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Wi 2-46 A2 X %58 MR E A A HT

B33 g (1) @ |l @l wl el o6l ol e
L3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRa@Er F4 |0.14857%0.2049%+*|0.1789***|0.1395***|0.1182***|0.1337***|0.1229***|0.1483***
(perK) (0.0157) | (0.0418) | (0.0394) | (0.0234) | (0.0171) | (0.0164) | (0.0215) | (0.0277)
# Ramg Ll 0.1490%%0,1235%++0.1393**|0.1630%**|0.1509***|0.1548***|0.1818***|0.1784***
(perR&D) (0.0105) | (0.0182) | (0.0208) | (0.0205) | (0.0162) | (0.0144) | (0.0158) | (0.0113)
T ¥ % e 0.3748** | 0.5356* | 0.7701 | 0.2079 | 0.2257 |0.3885**|0.6971***|0.6596***
(T EE) (0.1594) | (0.2965) | (0.4963) | (0.4065) | (0.3361) | (0.1569) | (0.1843) | (0.1555)
i #E B 0.5340***| 0.8092** | 1.0763** | 0.4528 | 0.4035 |0.5089***|0.7908***|0.7785***
(3 & %) (0.1611) | (0.3556) | (0.5429) | (0.4299) | (0.3602) | (0.1465) | (0.1725) | (0.1611)
T ¥ % e 0.1635 | 1.0597 | 0.4209 | 0.4893 | 0.2411 | 0.0613 | 0.0513 | -0.9186
(2006 #) (0.3171) | (0.7033) | (0.8227) | (0.7357) | (0.2801) | (0.3172) | (0.5563) | (0.7247)
i #E % B 0.0576 | 0.4687 | -0.0138 | 0.2446 | 0.1170 | 0.1087 | 0.1611 | -0.7042
(2011 #) (0.3167) | (0.6995) | (0.8332) | (0.7550) | (0.2711) | (0.3027) | (0.5368) | (0.7129)
¥ #ooh 3.2699""*| .0.6223 | 1.0281 |2.5256***|3.6540%**|4,1918***|4.4604*** 5 5525%
(0.3585) | (0.7904) | (0.8174) | (0.8416) | (0.5279) | (0.4048) | (0.5487) | (0.7530)
Ak 3320 3320 3320 3320 3320 3320 3320 3320
R-squared 0.105 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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Wk 2-47 AE%HPEDS): BE&E2 3 2 NRE—A XET

L) (1) @ | @] @&l e [ o6 ol @
R LA OLS # £ i §# (Quantile Regression)
(%) 05 q10 425 050 q75 q90 095
FRa@Er F4 |0.2038%0 2582%+*|0.1795%**|0.1796***|0.1829***|0.1840***|0.1919***|0.2402***
(perK) (0.0169) | (0.0424) | (0.0337) | (0.0200) | (0.0208) | (0.0179) | (0.0253) | (0.0249)
# Ry L d 0.25197%0,2379%+*|0.3014***|0.3037***|0.2752***|0.2506***|0.2204***|0.1747***
(perR&D) (0.0144) | (0.0296) | (0.0264) | (0.0169) | (0.0150) | (0.0176) | (0.0266) | (0.0204)
T 45 % e 0.4072 | 0.5323* | 0.5614 | 0.9996 | 0.5108 | 0.3860 | 1.0369 | 1.2415
(T EE) (0.2996) | (0.2951) | (0.4088) | (0.7412) | (0.7509) | (0.7575) | (0.7302) | (0.7891)
i #E B 0.6278** |1.0744***1.1419***| 1.3674* | 0.6943 | 0.4011 | 1.1466 | 1.2331
(3 & %) (0.2985) | (0.2896) | (0.3940) | (0.7675) | (0.7541) | (0.7490) | (0.7073) | (0.7607)
T 45 % e 1.6446%**|1.1308***|1.7427***|1.9821***|2.2328***| 2.3836** | -1.3099 | -0.5972
(2006 #) (0.4586) | (0.1960) | (0.1877) | (0.3476) | (0.5085) | (1.1449) | (1.8387) | (1.6655)
i #E % B 1.8301***| 0.5574** |1.5399***|1.9654***|2.5033***| 2.7449** | -0.8660 | -0.0831
(2011 #) (0.4587) | (0.2362) | (0.1806) | (0.3393) | (0.4893) | (1.1430) | (1.8423) | (1.6642)
¥ #ooh 0.8666 |-1.0592**| -0.8331 | -0.7671 | 0.3223 | 1.1632 |4.7924**|4.0922**
(0.5413) | (0.5201) | (0.5443) | (0.8458) | (0.8888) | (1.2315) | (1.9957) | (1.8611)
Ak 3281 3281 3281 3281 3281 3281 3281 3281
R-squared 0.173 - - - - - - -
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Hd 2-48 A E %W 60 BIEZ HPREEH FHTY

A ) @ [ & | @@ [ o ® | o [ @®
E3 4 OLS 2 £ it F(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FRa1Er F4 (062957 | 0.2469 | 0.3683** |0.5387*** |0.6665** | 0.6755** |0.6386***|0.5842*+*
(perK) (0.0460) | (0.1803) | (0.1440) | (0.0969) | (0.0844) | (0.0813) | (0.0740) | (0.0628)
FRamgdd 016637 | 0.3314* | 0.2747* |0.3497*** [0.2899*** | 0.2287*** | 0.1086** | 0.0900*
(perR&D) (0.0288) | (0.1286) | (0.1537) | (0.1131) | (0.0711) | (0.0458) | (0.0481) | (0.0482)
T 5% B -0.7456™*|_1 6054***|-1.2966***|-1.4708***|-0.8429***|-0.5351***| -0.3710 | -0.5181
FrE¥) (0.1926) | (0.4929) | (0.4689) | (0.4396) | (0.3229) | (0.1365) | (0.2699) | (0.3841)
i ¥ % i -0.4878* |.1.1951*** -0.8151** |-1.4198***| -0.7888 | 0.0485 | 0.3963 | 0.2665
(3 & %) (0.2503) | (0.3653) | (0.3963) | (0.3771) | (0.4829) | (0.4767) | (0.4849) | (0.4832)
T 5 e 0.7178** |2.7390***| 1.8199 | 1.0637 | 1.0572 | 0.1025 | 0.0096 | 0.1733
(2006 #) (0.3530) | (1.0316) | (1.2255) | (1.0877) | (0.7885) | (0.6039) | (0.2844) | (0.2462)
i ¥ % i 1.0671*** | 3.3056*** | 2.3552* | 1.7947** | 1.3136* | 0.4431 |0.6563**|0.8166***
(2011 #) (0.3509) | (1.1877) | (1.3106) | (0.9038) | (0.7839) | (0.5553) | (0.3182) | (0.2794)
¥ #of -0.7137 | .1.6337 | -1.3189 | -1.1899 | -1.6172* | 0.0870 | 1.1803 |1.9443**
(0.5371) | (1.5609) | (1.4525) | (1.4385) | (0.9702) | (1.0427) | (0.8658) | (0.5898)
A # 461 461 461 461 461 461 461 461
R-squared 0.463 - - - - - - -
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B33 g (1) @ | @ | @ L e [ o [ e
L3 344 OLS # £ i i (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRaEr FA  |0.3995%% 0.4606* | 0.4375* |0.4291***|0.3947***|0.3666***|0.3667***|0.4444*+*
(perK) (0.0578) | (0.2397) |(0.2295) | (0.1127) | (0.0633) | (0.0967) | (0.0815) | (0.0911)
FRamg s 01276 00775 | 0.1002 |0.1484** [ 0.1115** | 0.1440** | 0.1654** | 0.1014
(perR&D) (0.0396) |(0.1291) |(0.1447)| (0.0698) | (0.0503) | (0.0681) | (0.0838) | (0.0870)
T ¥ % e -0.5042 | .0.1067 | 0.0536 | -0.4874 | 0.0348 | -0.3836 | -0.6852 | -0.3507
(T EE) (0.3574) | (1.0636) | (0.8713)| (0.9926) | (1.0200) | (0.6317) | (0.7230) | (0.8572)
i #E B -0.0620 | 0.2325 |-0.0828 | 0.0733 | 0.6728 | 0.0227 | -0.5355 | 0.0494
(2] & %) (0.3685) | (0.7630) |(0.9463) | (0.9673) | (1.0149) | (0.7220) | (0.8256) | (1.0031)
T ¥ % e -0.8591 | .1.0520 | -0.9226 | -1.2261 | -1.5339 | -1.0334 | -0.5547 | -0.4455
(2006 #) (0.6433) | (1.1012) |(1.2097) | (1.1463) | (1.0417) | (0.7756) | (0.7943) | (0.8375)
i #E % B -0.4861 | -1.7556 | -0.9743 | -0.8680 | -1.1129 | -0.4653 | 0.3342 | 0.4838
(2011 #) (0.6335) | (1.1751) |(1.1911) | (1.2281) | (1.0702) | (0.7641) | (0.8982) | (1.0645)
¥ #ooh 3.0234** 06102 | 1.0181 |2.3234** (3.1358***(4,1702***|4.6166***|3,9879***
(0.8179) | (2.5880) |(2.1386)| (1.0610) | (0.6735) | (1.2850) | (1.1579) | (1.3074)
Ak 297 297 297 297 297 297 297 297
R-squared 0.321 - - - - - - -
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M4k 2-50 A X HE 62 FT o A MR PIRBE A X HT
By (1) @ | &l wl el 6l ol @
E3 34 OLS 2 £ it 7 (Quantile Regression)
(~ ’éi) q05 ql0 q25 q50 q75 q90 q95
FRaEr F4 |0.16997\0,1492%+%|0.1595**(0.1478***|0.1600***|0.1676***|0.1585***|0.1501***
(perK) (0.0108) | (0.0497) | (0.0328) | (0.0183) | (0.0102) | (0.0109) | (0.0168) | (0.0154)
# R g d |0.1240%7|0,1032%*%(0.1148***|0.1269***|0.1449***|0.1915***|0.2095***|0.2193***
(perR&D) (0.0060) |(0.0139) | (0.0178) | (0.0131) | (0.0149) | (0.0099) | (0.0144) | (0.0138)
T #5% % 0.3194**| _0.1672 | -0.2042 | 0.0666 | -0.0417 | 0.0004 | -0.0301 | -0.0160
FrE¥) (0.1067) | (0.4440) | (0.3313) | (0.1602) | (0.1101) | (0.2443) | (0.1536) | (0.2137)
T ¥ % i 0.6470"*| 0.2527 | 0.2558 |0.4545***| 0.2915**| 0.3045 | 0.2782* | 0.3225
(3 & %) (0.1077) | (0.4140) | (0.3292) | (0.1755) | (0.1187) | (0.2407) | (0.1447) | (0.2101)
T #5% % 0.2873**| .0.1817 | 0.2629 |0.3855** | 0.2957** |0.2886***|0.2916***|0.4503***
(2006 #) (0.1069) | (0.2916) | (0.1820) | (0.1627) | (0.1285) | (0.1005) | (0.1068) | (0.0930)
i ¥ % i 0.3231*%*| .0.1181 | 0.1785 | 0.2875* |0.3771***|0.4485***0.5099***|0.6830***
(2011 #) (0.1067) | (0.3119) | (0.1885) | (0.1683) | (0.1378) | (0.0953) | (0.1143) | (0.1003)
¥ Bt 2.8426%**|1 7271%*%|1.9777**|2.5194***|3.2903***|3.6991***|4.2927***|4 4464***
(0.1679) | (0.6104) | (0.3807) | (0.2636) | (0.1951) | (0.2816) | (0.2150) | (0.2477)
A # 7467 7467 7467 7467 7467 7467 7467 7467
R-squared 0.109 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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E 251 A EHHL63: THAIEZE TAFEE A+

By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
F#RaEr F4 (016397 0.0790* | 0.0548 [0.1117***|0.1574***|0.1887***|0.2257***|0.2037***
(perK) (0.0158) | (0.0478) | (0.0416) | (0.0215) | (0.0203) | (0.0208) | (0.0278) | (0.0269)
& R |0.2351%710,2644%%%|0.2760%+|0.2311%*|0.2471%+*|0.2322%**|0,2413***|0.26 23***
(perR&D) (0.0142) | (0.0514) | (0.0377) | (0.0221) | (0.0233) | (0.0213) | (0.0250) | (0.0322)
s 45 5 B -0.1410 | 0.1789 | 0.0733 | -0.3740 | -0.2819 | -0.5460* | -0.2396 | 0.0664
FrE¥) (0.1955) | (0.7221) | (0.7286) | (0.3514) | (0.4019) | (0.3308) | (0.4751) | (0.7065)
T ¥ % i 0.2518 | 0.7578 | 0.6420 | 0.1608 | 0.0695 | -0.2289 | -0.0447 | 0.2300
(3 & %) (0.1932) | (0.7181) | (0.7001) | (0.3446) | (0.4052) | (0.3316) | (0.4889) | (0.7267)
T #5% % 0.3454* 10.7746** | 0.7462** | 0.3473* | 0.4503* |0.3089***| 0.1251 | 0.1299
(2006 #) (0.1795) | (0.3144) | (0.2917) | (0.2047) | (0.2030) | (0.1038) | (0.3006) | (0.4535)
i ¥ % i 0.1845 | .0.0832 | 0.1732 | 0.0477 | 0.3672* |0.3717***| 0.2308 | 0.2076
(2011 #) (0.1797) | (0.3272) | (0.3519) | (0.2161) | (0.1897) | (0.1058) | (0.3044) | (0.4579)
¥ Bt 2.8290"*| 0.9260 |1.5799** |2.7557***|2.9746%**|3.7820%**|3.9744%**|4.0979***
(0.2748) | (0.8375) | (0.7727) | (0.4244) | (0.4132) | (0.4446) | (0.5274) | (0.5790)
A # 2686 2686 2686 2686 2686 2686 2686 2686
R-squared 0.179 - - - - - - -
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WA 252 AEHE64: 450 A E R AT

e ) @ | @ wl el 6l ol @
T3 38 OLS ~ £ 1 §F(Quantile Regression)
(< 52) 05 q10 425 050 q75 q90 095
FRaEr F4 |0.3570" 0.2005%* | 0.2453** |0.3157***|0.3579***|0.3965***|0.4174***|0.4310***
(perK) (0.0055) | (0.0166) | (0.0103) | (0.0107) | (0.0071) | (0.0074) | (0.0091) | (0.0107)
R amg L |0.2736% 0.2151% | 0.2346%* |0.2528***|0.2995%**|0,3140%**|0.3222***0.3164***
(perR&D) (0.0077) | (0.0185) | (0.0141) | (0.0119) | (0.0122) | (0.0116) | (0.0147) | (0.0194)
s 45 5 B 1.1991"*| 0.8883* |1.1411%** |1.2465%**|1.7163***|1.5729%**|1 4772%+*|1,2028***
FrE¥) (0.1166) | (0.4709) | (0.2620) | (0.1900) | (0.2778) | (0.4674) | (0.3867) | (0.4517)
T ¥ % i 1.6643***| 1.9063*** | 2.0174*** |1.7095%**|1.9499%**|1 7422%**|1 6408***|1.3809***
(2] & %) (0.1140) | (0.4868) | (0.2915) | (0.1981) | (0.2873) | (0.4606) | (0.3879) | (0.4670)
T 4% % 0.6237***| 0.1150 | 0.3010 |0.7749***| 0.2566 | 0.6066 |0.8374**| 0.1415
(2006 #) (0.2013) | (0.2522) | (0.2493) | (0.1200) | (0.4361) | (0.4634) | (0.4023) | (0.7122)
i ¥ % i -0.1688 |-1.2082***|-0.9092*** -0.1429 | -0.5393 | -0.0945 | 0.3707 | -0.0740
(2011 #) (0.2012) | (0.2784) | (0.2505) | (0.1176) | (0.4327) | (0.4590) | (0.4124) | (0.7403)
¥ Bt 1.3973**| 1,3583** | 1.0466*** |0.7783**|1.3863***|1,7419%**|2,1055%+*|3,2879***
(0.2029) | (0.5274) | (0.3496) | (0.2435) | (0.4147) | (0.2539) | (0.3436) | (0.8114)
A # 14454 | 14454 | 14454 | 14454 | 14454 | 14454 | 14454 | 14454
R-squared 0.369 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
TR KRR A o
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3 2-53 A L% 65 g E—R AR

B33 (1) @ | ol wl el el ol @
3 344 OLS # £ i i (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRa@Er FA  |0.3823%%0.1802%* |0.1839***|0.3037***|0.3887***|0.4298***|0.4676***|0.4764***
(perK) (0.0210) | (0.0527) | (0.0514) | (0.0324) | (0.0258) | (0.0270) | (0.0475) | (0.0416)
FRamg s |0.35777% 05165+ |0.5219%*|0.4367+**|0.4040%**|0.3695***|0.2853***|0.2635***
(perR&D) (0.0245) | (0.0694) | (0.0556) | (0.0448) | (0.0328) | (0.0382) | (0.0556) | (0.0415)
T ¥ % e 0.7422***| 1.1701** | 0.2843 |0.7152***|0.9331**| 0.2979 | 0.3998 | 0.4939
(T EE) (0.1464) | (0.5821) | (0.4223) | (0.1533) | (0.3251) | (0.2709) | (0.2795) | (0.4541)
i #E B 0.6429***| 1.1914* | 0.3379 |0.6962***|0.8323** | 0.2229 | 0.3462 | 0.3531
(3 & %) (0.1426) | (0.5575) | (0.4306) | (0.1795) | (0.3450) | (0.2594) | (0.2746) | (0.4438)
T ¥ % e 0.1862 1.1312 | 0.7934 | -0.1259 | 0.0420 | 0.2419 | 0.2944 |0.5580**
(2006 #) (0.2706) | (0.7258) | (0.7404) | (0.6684) | (0.2417) | (0.1923) | (0.2561) | (0.2501)
RS 0.2717 0.7095 | 0.7438 | -0.0827 | 0.2146 |0.5248*** 0.5519** |0.8966***
(2011 #) (0.2708) | (0.7032) | (0.7588) | (0.6525) | (0.2528) | (0.1774) | (0.2674) | (0.2358)
¥ #ooh 0.5403* |.1.6694***| -0.2959 | 0.4656 | 0.3483 |1.2178***|1.7244%*|1 . 7402%*
(0.3277) | (0.5931) | (0.6718) | (0.7156) | (0.3681) | (0.3614) | (0.5171) | (0.5152)
Ak 1828 1828 1828 1828 1828 1828 1828 1828
R-squared 0.339 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R

o Fig.cons o Fig.perK Fig.perR&D

. g

gs 28 e

£8 83 7

g g

R T R T R T

o Fig.msize o Fig.ssize R Fig.y2006

mg @g o8

o) 58 S8

"B "8 s

TV R G f 1 TEE g TEEg g

- Fig.2011

° Suantle !

Pie-% OLS 3 fdico ... 5 OLS f 4 % M (95%) > o 4 5 QR 23+ fh#ic & AL R 5 OR 4 % ¥ (95%)

T kR AR

W 253 AEHFEES: REECHERFGIE

76



4 254 AEKRE6 BIDF2EAN ERE—A XK

ey 1) @ el ol o | 6 | ol @
L E 3 OLS ~ £ i {7 (Quantile Regression)
(%) q05 q10 425 050 q75 490 95
# F 1@ T4 (022887 | 0.0785 [0.1055***0.1610%** | 0.1882*** | 0.2402*** |0.3031***|0.3244***
(perK) (0.0163) | (0.0494) | (0.0249) | (0.0218) | (0.0231) | (0.0219) | (0.0281) | (0.0368)
+ B 1 L 4 |0.3600% |0.5902+*%0.4096%**| 0.4351*** | 0.4224*** | 0.3495%** |0.3325***|0.2804***
(perR&D) (0.0209) | (0.0594) | (0.0485) | (0.0220) | (0.0257) | (0.0291) | (0.0265) | (0.0436)
% B -0.2363* | -1.2301* |-1.2642**|-1.3072***|-1.0627***|-0.7542***| -0.3499 | -0.0047
(T EE) (0.1362) | (0.7366) | (0.5283) | (0.1661) | (0.1610) | (0.2074) | (0.3594) | (0.5112)
i % 0.0461 -0.5049 | -0.8437 [-0.8788***|-0.7344***|-0.6492***| -0.3906 | -0.2975
(3 & %) (0.1351) |(0.8069) | (0.5451) | (0.1209) | (0.1595) | (0.2300) | (0.3684) | (0.4742)
% B 0.1363 -0.2258 | 0.2486 | 0.0190 | 0.0561 | 0.4344* | 0.2012 | 0.4978
(2006 #) (0.2416) | (0.8629) | (0.4478) | (0.2714) | (0.2169) | (0.2587) | (0.5431) | (0.4567)
i 5 % 0.7200*** | 0.3509 | 0.9206* | 0.6246** | 0.8083*** | 1.2169*** | 1.1350* |1.6665***
(2011 #) (0.2400) | (0.8230) | (0.4782) | (0.2728) | (0.2315) | (0.2857) | (0.5825) | (0.4863)
¥ #n 2.0529" | 1.0418 |1.9994***| 2.6141*** | 2.8859%* | 3,0159*** |3.2552%**|3.2119***
(0.3046) |(0.9619) | (0.5882) | (0.3300) | (0.2611) | (0.2546) | (0.5561) | (0.4542)
A 1985 1985 1985 1985 1985 1985 1985 1985
R-squared 0.291 - - - - - - -
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W4 255 AEHB67T: AR FE R FHT

e () @ | &l @l el 6] ol @
¥ LA OoLS 4 2 i j7 (Quantile Regression)
(< 52) 05 q10 425 50 q75 490 095
FRaEr F4 |0.154770.0499%* [0.0419%**(0.1017***|0.1531***|0.1891***|0.2286***|0.2480***
(perK) (0.0061) | (0.0244) | (0.0110) | (0.0070) | (0.0055) | (0.0103) | (0.0091) | (0.0106)
# R g d 0.46727|0.6008***|0.5680***|0.5088***|0.4726***|0.4420%**|0.4169***|0.3828***
(perR&D) (0.0070) |(0.0168) | (0.0120) | (0.0093) | (0.0108) | (0.0098) | (0.0137) | (0.0164)
T 5% e -0.3866 | 2.0605 | 2.7086* | 0.1073 | -0.4893 | -0.0425 |-1.5122* | -0.9230
FrE¥) (0.2658) | (1.6700) | (1.6197) | (1.7816) | (0.5112) | (1.2329) | (0.8482) | (0.6550)
T ¥ % i -0.2252 | 2.3942 | 3.1122* | 0.3578 | -0.3406 | 0.0924 |-1.4891*| -0.9199
(3 & %) (0.2653) | (1.6717) | (1.6403) | (1.7958) | (0.5115) | (1.2266) | (0.8297) | (0.6346)
T 5 e 0.7481***|1.0677** | 1.3678* | 0.9412* |1.0867***| 0.5408 | 0.5427 | -0.3726
(2006 #) (0.2794) | (0.5338) | (0.7061) | (0.5647) | (0.2888) | (0.5795) | (0.5672) | (0.6476)
i ¥ % i 0.7858***| 1.2532%* | 1.3497* | 1.0277* |1.1329***| 0.5104 | 0.5723 | -0.2745
(2011 #) (0.2795) | (0.4964) | (0.6927) | (0.5598) | (0.2777) | (0.5777) | (0.5754) | (0.6474)
¥ Bt 3.0930"*| _1.4930 | -1.4989 | 1.9154 |2.8784***|3.5632** 5.4982***|6.2188**
(0.3902) | (1.8198) | (1.7850) | (1.9940) | (0.6488) | (1.3992) | (1.0735) | (1.0147)
A # 10987 | 10987 | 10987 | 10987 | 10987 | 10987 | 10987 | 10987
R-squared 0.397 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
TR KR AT FE .
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4 256 AEHRHE68: 3 H ALY IRBE—AFHT

A ) @ [ &l @&l el 6] ol @
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.28527 0.2083** |0.2821***|0.2882***|0.2768***|0.2808***(0.2969***(0.296 7***
(perK) (0.0052) | (0.0143) | (0.0105) | (0.0077) | (0.0062) | (0.0063) | (0.0084) | (0.0107)
# Ry d 0.3366% 0.4015%* |0.3942%*(0.3540%**|0.3251***(0.3190***(0.3041***(0.3191***
(perR&D) (0.0070) | (0.0249) | (0.0166) | (0.0177) | (0.0117) | (0.0100) | (0.0104) | (0.0127)
T 5% e 0.3980***| 1.1519* | 0.2807 | 0.0660 | 0.1613 | -0.1606 | 0.1757 | -0.2975
FrE¥) (0.1406) | (0.6128) | (0.5147) | (0.2158) | (0.2775) | (0.4123) | (0.4020) | (1.0900)
T ¥ % i 0.8829"*| 1.6407***| 0.7859 |0.5718***|0.6284**| 0.2826 | 0.6498 | 0.2347
(3 & %) (0.1401) | (0.6167) | (0.5148) | (0.2207) | (0.2713) | (0.4210) | (0.4007) | (1.0814)
T 5 e 0.6876™* | 1.7828*|1.5902** | 0.9726 | 0.4638 | 0.7519 | 0.1493 | 0.4690
(2006 #) (0.3046) | (0.3451) | (0.6288) | (0.8034) | (0.4919) | (0.4605) | (0.5471) | (0.4404)
i ¥ % i 0.8549**| 1,7006***|1.7117***| 1.2014 | 0.6751 |0.9593**| 0.3059 | 0.6614
(2011 #) (0.3045) | (0.3042) | (0.6017) | (0.7980) | (0.4847) | (0.4608) | (0.5343) | (0.4282)
¥ Bt 1.2011**|.2.7916***| -1.2206 | 0.3523 |1.7650***|2.5867***|3.5181***|4.0081***
(0.3302) | (0.7708) | (0.8566) | (0.7441) | (0.4155) | (0.5608) | (0.7064) | (1.0158)
P A 16653 | 16653 | 16653 | 16653 | 16653 | 16653 | 16653 | 16653
R-squared 0.311 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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4 2-57 A KK 69: FEZ §FIRBE—A FHY

B33 g (1) @ |l ol wl 6o [ 6 [ ol e
3 344 OLS # £ i §# (Quantile Regression)
(*5%) q05 q10 925 50 q75 q90 q95
FRaEr FA |0.2622* | 0.3241%* |0.3357**|0.2987***| 0.2581*** | 0.2321*** |0.2268***|0.2194***
(perK) (0.0053) | (0.0201) | (0.0115) | (0.0075) | (0.0063) | (0.0057) | (0.0066) | (0.0076)
FRamg s 0.2380% | 0.4397*+* |0.3494%%|0.2760%+*| 0.2267*** | 0.1847*** |0.1655***|0.1590%**
(perR&D) (0.0058) | (0.0227) | (0.0151) | (0.0075) | (0.0077) | (0.0048) | (0.0083) | (0.0094)
s 45 % B -0.5521***|_0 8398***|-0.6259**| -0.3730 |-0.6079***|-0.5865***| -0.6061* |-1.0692**
(T EE) (0.1286) | (0.2844) | (0.2812) | (0.3036) | (0.1873) | (0.1579) | (0.3131) | (0.4580)
i #E B -0.1233 | .0.3123 | -0.2167 | -0.0377 | -0.2439 | -0.1246 | -0.0943 | -0.5284
(2] & %) (0.1275) | (0.2836) | (0.2876) | (0.2972) | (0.1900) | (0.1609) | (0.3186) | (0.4779)
T ¥ % e 0.2214* | 0.3100 | 0.3826* | 0.1217 |0.3241**| 0.1573* |0.2603***| 0.2608**
(2006 #) (0.1035) | (0.3777) | (0.2038) | (0.1032) | (0.0677) | (0.0889) | (0.0774) | (0.1304)
RS 0.2241* | 0.0542 | 0.2568 | 0.0617 |0.3328***|0.2522%** |0.4418***|0.4824***
(2011 #) (0.1035) | (0.3955) | (0.2166) | (0.1029) | (0.0709) | (0.0905) | (0.0844) | (0.1327)
¥ #ooh 2.6551"* | 0.2012 | 0.6347* |1.7935***| 2.8042*** | 3.6722*** |4.0849***|4 8625***
(0.1600) | (0.4865) | (0.3320) | (0.3341) | (0.2202) | (0.1831) | (0.3158) | (0.4421)
Ak 18959 | 18959 | 18959 | 18959 | 18959 | 18959 | 18959 | 18959
R-squared 0.184 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
o Fig.cons Fig.perK o Fig.perR&D
g g i
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fit% 2-58 A X T70: £

A2 F AR F—A 40

A ) @ | o @w | ol &l ol ®
T3 38 OLS # £ i jF(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# RaEr F4 (0165870 2153%(0.1790***|0.1730***|0.1351***|0.1365***|0.1596***|0.1690***
(perK) (0.0115) | (0.0247) | (0.0263) | (0.0144) | (0.0134) | (0.0183) | (0.0254) | (0.0206)
# R g d |0.214277%\0,1799%%(0.1913***|0.1959***|0.2209***|0.2646***|0.2865***|0.3029***
(perR&D) (0.0105) | (0.0208) | (0.0249) | (0.0195) | (0.0174) | (0.0231) | (0.0317) | (0.0359)
T 5% e 0.7165"**| 0.0637 | 0.2759 | 0.4236 |0.5323**| 0.4765 | 0.0157 | -0.3349
FrE¥) (0.1902) | (0.7470) | (0.6069) | (0.3624) | (0.2489) | (0.4399) | (0.4636) | (0.3551)
T ¥ % i 1.2708"**| 0.6455 | 0.9326 |0.9860*|1.0233***| 1.0840**| 0.5713 | 0.2593
(3 & %) (0.1932) | (0.7494) | (0.5886) | (0.3869) | (0.2430) | (0.4391) | (0.4777) | (0.3535)
T 5 e 0.4939* |1.6237*| 1.0669 | 0.5220 | 0.0497 |0.4270***|0.6024***|0.6623**
(2006 #) (0.2851) | (0.7176) | (0.6754) | (0.3207) | (0.4018) | (0.1513) | (0.2146) | (0.2310)
i ¥ % i 0.5660** | 1.7852** | 1.0355 | 0.6155* | 0.1574 |0.5088***0.8116***|0.9288***
(2011 #) (0.2832) | (0.7049) | (0.6589) | (0.3258) | (0.4201) | (0.1558) | (0.2327) | (0.2363)
¥ Bt 1.9946"* .0.9007 | 0.3244 |1.5264***|2.9237***|3.1454***|3.7559%**|4. 2822%**
(0.3379) | (0.9968) | (0.9665) | (0.4882) | (0.4261) | (0.4664) | (0.4629) | (0.4960)
A # 4998 4998 4998 4998 4998 4998 4998 4998
R-squared 0.165 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
TR KRR A o

o Fig.cons o Fig.perK o Fig.perR&D
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ik 259 AL %P 712 A1 BERRPRBE R AT

fo 35" e @) (2) 3) (4) (5) (6) (7) (8)
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.25437\0.2469%%|0.2527**(0.2662%**|0.2557***|0.2422%**|0.2597***|0.2487***
(perK) (0.0087) | (0.0301) | (0.0189) | (0.0198) | (0.0145) | (0.0102) | (0.0087) | (0.0089)
# R g d |0.1386%|0,1538%*|0.1540%**|0.1442***|0.1406***|0.1415***|0.1272***|0.1449**
(perR&D) (0.0053) |(0.0176) | (0.0081) | (0.0093) | (0.0061) | (0.0069) | (0.0072) | (0.0091)
T #5% % 0.6877***| 16375 | 0.4537 | 0.4718* | 0.2283 | 0.1902 |0.4910**| 0.4771
FrE¥) (0.1158) | (2.0729) | (0.9110) | (0.2502) | (0.3591) | (0.1454) | (0.2493) | (0.3209)
T ¥ % i 1.1218"*| 2.1662 | 0.9338 |0.8900***| 0.6722* |0.6145***|0.9051***|0.9141***
(2] & %) (0.1155) | (2.0591) | (0.8986) | (0.2503) | (0.3662) | (0.1491) | (0.2442) | (0.3274)
T #5% % 0.5069***| 1.2441* | 0.9553** (0.6694***| 0.2972 |0.5032***| 0.2835 |0.5128**
(2006 #) (0.1451) | (0.6693) | (0.4403) | (0.0966) | (0.2191) | (0.1192) | (0.1961) | (0.2388)
i ¥ % i 0.3830"*| 1.0795 | 0.6692 |0.4554***| 0.1700 |0.4295**| 0.2837 |0.5240**
(2011 #) (0.1451) | (0.6907) | (0.4333) | (0.0953) | (0.2158) | (0.1191) | (0.1951) | (0.2429)
¥ Bt 1.8699**| _1.7644 | 0.3543 |1.2783**|2,5999***|3,1453***3 4880***|3,5849***
(0.1876) | (2.1827) | (1.2369) | (0.3459) | (0.3194) | (0.1883) | (0.3072) | (0.3749)
A # 11071 | 11071 | 11071 | 11071 | 11071 | 11071 | 11071 | 11071
R-squared 0.175 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
. Fig.cons Fig.perK . Fig.perR&D
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¥ LA OoLS 4 2 i j7 (Quantile Regression)
(< 52) 05 q10 425 50 q75 490 095
# RaEr F4 |0.11287%|0,1591%+%|0.1318***|0.1251***|0.1077***|0.0857***|0.0897***|0.0920***
(perK) (0.0071) | (0.0291) | (0.0200) | (0.0114) | (0.0093) | (0.0094) | (0.0086) | (0.0087)
& R amg ) |0.421177%10,4044%%%|0.4226%+|0.4436%*|0.4279%+*|0.4259%**|0.4194***|0.41 62+
(perR&D) (0.0085) |(0.0340) | (0.0183) | (0.0143) | (0.0104) | (0.0106) | (0.0087) | (0.0121)
T #5% % 0.8459"**| 1 4643 | 1.2644 |1.0670**| 0.7257 | 0.5838* | 0.3563 | 0.2414
FrE¥) (0.1572) |(0.9127) | (0.8482) | (0.4221) | (0.5719) | (0.3376) | (0.6639) | (0.6552)
T ¥ % i 1.2199%**|2 3093***| 1.8920** |1.5287*** 1.0748* | 0.8547** | 0.4819 | 0.3793
(3l & ¥) (0.1563) | (0.8848) | (0.8446) | (0.4237) | (0.5752) | (0.3458) | (0.6638) | (0.6652)
s 45 5 B 1.0173"*| 1.0021 |1.1620** |0.8480%***|1.0502***|0.9485%**|1.0210%**|1,2882%***
(2006 #) (0.1965) | (1.4633) | (0.5087) | (0.2709) | (0.2556) | (0.2267) | (0.1636) | (0.1540)
i ¥ % i 0.8785"*| 0.6549 | 0.9089* |0.6911***|0.9506***|0.8974***0.8991***|1.1735***
(2011 #) (0.1963) | (1.4443) | (0.5030) | (0.2617) | (0.2502) | (0.2289) | (0.1517) | (0.1444)
¥ Bt 1.5972*** _1.4088 | -0.5510 | 0.7703 |1.7883***|2.8411***3.6479***|3.7546***
(0.2522) |(1.8102) | (0.8155) | (0.4971) | (0.6282) | (0.4038) | (0.6417) | (0.6274)
A # 14896 | 14896 | 14896 | 14896 | 14896 | 14896 | 14896 | 14896
R-squared 0.217 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
FR KR AR R
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
F RaEr F4 (0152870, 1953%*|0.1950%**|0.1894***|0.1493***|0.1335***|0.1309***|0.1303***
(perK) (0.0097) | (0.0394) | (0.0252) | (0.0139) | (0.0112) | (0.0103) | (0.0123) | (0.0220)
& R ag L |0.25877%10,1969%+*|0.2404*+|0.2541%*|0.2863*+*|0.3140%**|0.3229***|0.3368***
(perR&D) (0.0081) |(0.0247) | (0.0203) | (0.0123) | (0.0093) | (0.0108) | (0.0146) | (0.0196)
s 45 5 B 1.5874**| 46305 | 5.0747* | 0.7369 | 1.4626 |0.7917**|0.7577**|1.2012%**
FrE¥) (0.3892) | (2.9972) | (2.9173) | (3.1363) | (2.0555) | (0.3539) | (0.3202) | (0.3559)
T ¥ % i 2.0552***| 5.3393* |5.7694** | 1.3084 | 1.9584 |1.0762***|0.8904***|1.2163***
(2] & %) (0.3881) |(2.9726) | (2.9016) | (3.1281) | (2.0462) | (0.3633) | (0.3191) | (0.2980)
T #5% % 0.3228 | 0.5547 | 0.3823 | 0.2863 | 0.2763 | 0.4664 | 0.1997 | -0.1122
(2006 #) (0.2138) | (1.2011) | (0.8882) | (0.2769) | (0.2108) | (0.3211) | (0.3795) | (0.2419)
i ¥ % i 0.5376™ | 0.4194 | 0.3696 | 0.3961 |0.5694**|0.8577*** 0.6713* | 0.4791**
(2011 #) (0.2138) | (1.1899) | (0.8710) | (0.2701) | (0.2183) | (0.3201) | (0.3822) | (0.2439)
¥ Bt 1.2905***| _4.1216 | -3.9996 | 1.2528 | 1.4209 |2.7428***3.6994***3,9286***
(0.4493) | (2.8673) | (2.6147) | (3.1406) | (1.9928) | (0.5594) | (0.4060) | (0.3354)
A # 9519 9519 9519 9519 9519 9519 9519 9519
R-squared 0.157 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
o Fig.cons o Fig.perK Fig.perR&D
cc °s £8
B .
0 2 éuantiltse 8 ! 0 2 éuantil% !
o Fig.ssize . Fig.y2006
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it 262 A EHRE TS REFMRBE—R X7

. () (2) @ | @ | & [ ©® [ ol @
E3 34 OLS /£ it §7 (Quantile Regression)
(< 52) q05 q10 425 50 q75 q90 095
FRaEr FA |0.46377|0.8211%%| 0.7943*** [0.7123***|0.5917***|0.3694***(0.2577***|0.2268***
(perK) (0.0298) | (0.1120) | (0.1262) | (0.0654) | (0.0572) | (0.0556) | (0.0341) | (0.0461)
FRamgdd 01760 0.0538 | 0.0585 |0.1054**|0.1240%**0.1969%**0.2128***|0.1694***
(perR&D) (0.0275) | (0.0790) | (0.0853) | (0.0467) | (0.0416) | (0.0322) | (0.0329) | (0.0523)
T 5% e -0.0797  |-2.2487**|-2.0794***| -0.5889* | -0.2232 | 0.2899 | 0.8469 | 1.4475
FrE¥) (0.6437) | (1.0893) | (0.7931) | (0.3493) | (0.1552) | (0.5254) | (0.6668) | (1.2118)
T ¥ % i 0.2095 |.1.2866*|-1.1210**|-0.5033**| 0.0355 | 0.6023* | 1.1216* | 1.5405*
(3l & ¥) (0.6207) | (0.7794) | (0.5360) | (0.2476) | (0.1161) | (0.3135) | (0.5937) | (0.8654)
T 5 e 0.8369** |1.2233***| 1.3400*** | 1.5934* | 0.4049 |0.8096***|1.1548%**|1 5163**
(2006 #) (0.3597) | (0.1419) | (0.1335) | (0.8732) | (0.6777) | (0.2940) | (0.0967) | (0.0898)
i ¥ % i 1.0704***|0.8533***| 1.3206*** | 1.5774* | 0.5515 |1.2147***|1.6029***|1.8402***
(2011 #) (0.3647) | (0.1029) | (0.0833) | (0.8863) | (0.6874) | (0.3240) | (0.1464) | (0.1555)
¥ Bt 0.1500  |-2.4659**|-2.3972** |-2.1355**| -0.1074 |0.9728** | 1.4081** | 1.3407*
(0.7438) |(1.1492) | (1.0882) | (0.9559) | (0.7880) | (0.4797) | (0.5590) | (0.7266)
A # 1647 1647 1647 1647 1647 1647 1647 1647
R-squared 0.267 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
TR KRR A o
o Fig.cons o Fig.perK Fig.perR&D
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B33 (1) @ | ol wl el el ol @
3 344 OLS # £ i i (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRaEr FA |0.2793%% 0.3724%*|0.3788***|0.3701***|0.2970%**|0.2384***|0.2005***|0.1732***
(perK) (0.0119) | (0.0593) | (0.0265) | (0.0233) | (0.0163) | (0.0154) | (0.0145) | (0.0238)
FRamg s 017247 0,1299%+ |0.1123***|0.1315%**|0.2094***|0.2679***|0.3073***|0.321 2***
(perR&D) (0.0084) | (0.0316) | (0.0192) | (0.0137) | (0.0118) | (0.0160) | (0.0142) | (0.0161)
T ¥ % e 0.4628** |.0,7253**| 0.1087 | 0.4120 | 0.3208 | 0.7049 | 0.2375 | 0.1864
(T EE) (0.2154) | (0.1897) | (0.2676) | (0.2978) | (0.4225) | (0.6779) | (0.5825) | (0.5058)
i #E B 0.9044***| 0.2063* |0.7809***|0.9180***| 0.7406* | 1.0147 | 0.5697 | 0.5335
(2] & %) (0.2157) | (0.1219) | (0.2752) | (0.2893) | (0.4068) | (0.6703) | (0.5687) | (0.4833)
T ¥ % e 0.2206 | -0.0691 | 0.4975 | 0.1411 |0.5200**| 0.3337 | 0.3390 | 0.5965
(2006 #) (0.2389) | (0.3079) | (0.5521) | (0.5947) | (0.2580) | (0.3971) | (0.4473) | (0.5649)
RS 0.3196 0.0059 | 0.4550 | 0.1168 |0.5858**| 0.5234 | 0.6488 | 1.0005*
(2011 #) (0.2391) | (0.2755) | (0.5275) | (0.6098) | (0.2609) | (0.3915) | (0.4377) | (0.5440)
¥ #ooh 1.5813"*| 0.0815 | -0.4530 | 0.5308 |1.3670%**(2.1637***|3.2713***3,4928**
(0.3214) | (0.5565) | (0.5955) | (0.7372) | (0.4963) | (0.7243) | (0.4839) | (0.5022)
Ak 6977 6977 6977 6977 6977 6977 6977 6977
R-squared 0.163 - - - - - - -
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L3 344 OLS # £ i i (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRa@Er F 4 (023427 03957+ | 0.3600%** [0.3192***(0.2613***|0.1954***|0.1554***|0.1289***
(perK) (0.0088) | (0.0333) | (0.0268) | (0.0193) | (0.0117) | (0.0125) | (0.0108) | (0.0139)
F R amg Ll 0.3289% 0.2841%* | 0.2668*** [0.2866%**|0.3323***|0.3839***|0.4154***|0.4452*+*
(perR&D) (0.0088) | (0.0318) | (0.0190) | (0.0129) | (0.0120) | (0.0098) | (0.0160) | (0.0162)
T 45 % e 0.4266™* | 1.8895*+* | 2.3795* | -0.6932 | -0.5738 | -0.4499 |-1.2081**| -0.8753*
(T EE) (0.2159) | (0.6504) | (1.1081) | (1.2384) | (0.6106) | (0.3422) | (0.5540) | (0.5094)
i #E B 0.5264** | 2,0878***| 2.4935** | -0.5915 | -0.5227 | -0.3516 |-1.2364**|-1.0485**
(3 & %) (0.2136) | (0.6217) | (1.0855) | (1.2254) | (0.5964) | (0.3403) | (0.5622) | (0.5097)
T 45 % e 1.2509%**| 1.8098*** | 1.4625* |1.2900***|1.5678***|0.8978***|1.3510%***|1.4829***
(2006 #) (0.3027) | (0.5253) | (0.7515) | (0.3787) | (0.6054) | (0.2906) | (0.1938) | (0.1909)
RS 1.7612***| 1 8860*** | 1.5972** 1.6170***|2.0850%**|1.6801***|2.3121***|2 5451 ***
(2011 #) (0.3029) | (0.5131) | (0.7379) | (0.3809) | (0.6012) | (0.2872) | (0.2119) | (0.2002)
¥ #ooh 1.0289***|_3 7425*+*|-3.0810***| 1.0433 | 1.5987* |2.9821***|4.0966***|4.1738***
(0.3782) | (0.7159) | (1.1194) | (1.1746) | (0.8431) | (0.5100) | (0.6589) | (0.5502)
Ak 9095 9095 9095 9095 9095 9095 9095 9095
R-squared 0.231 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
o Fig.cons o Fig.perK o Fig.perR&D
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2-65 ALHBT8: A4 B AZ EREE LXK

By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.17127%|0,1568**|0.1655***|0.1794***|0.1706***|0.1941***|0.1703***|0.1661***
(perK) (0.0136) | (0.0282) | (0.0205) | (0.0240) | (0.0192) | (0.0193) | (0.0217) | (0.0170)
& R |0.24507710,3510%+*|0.3160%+*|0.2887**|0.2702*+*|0.2603***|0.2493***|0. 2495+
(perR&D) (0.0144) | (0.0556) | (0.0277) | (0.0261) | (0.0216) | (0.0176) | (0.0241) | (0.0279)
T #5% % 1.2250™**|1 8157***|1.6891***|0.8874***|0.8952***|0.5915***|0.6310***|0.5748***
FrE¥) (0.0781) | (0.1864) | (0.3037) | (0.2875) | (0.1069) | (0.2156) | (0.1436) | (0.1025)
T ¥ % i 1.8646™*|2 6194***(2.4196***|1.6338*+*|1.5791%**|1.1712%**|1.1416***|1.1435***
(3 & %) (0.0838) | (0.2310) | (0.3141) | (0.2987) | (0.1092) | (0.2294) | (0.1514) | (0.1079)
T #5% % -0.0137 | .0.1268 | 0.2277 | 0.7279 | -0.3451 | -0.3214 | 0.3982 | 0.6389*
(2006 #) (0.6653) | (0.9470) | (0.9155) | (0.8592) | (0.6613) | (0.2398) | (0.2622) | (0.3338)
i ¥ % i -0.0724 | .0.8014 | -0.1643 | 0.5669 | -0.2866 | -0.0717 | 0.6115** |0.9540%***
(2011 #) (0.6655) | (0.9917) | (0.9563) | (0.8695) | (0.6522) | (0.2299) | (0.2574) | (0.3506)
¥ Bt 1.8729"*| .0.2321 | -0.0707 | 0.7109 |2.5123***|3.2387***|3,3524*** 3 4346***
(0.6718) | (0.9688) | (0.9228) | (0.8474) | (0.6910) | (0.2365) | (0.3172) | (0.3691)
A # 4050 4050 4050 4050 4050 4050 4050 4050
R-squared 0.353 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
F#RaEr F4 (007117 0.0261 | 0.0030 | 0.0483* [0.0835***0.0895***0.0871***|0.1176***
(perK) (0.0161) | (0.0330) | (0.0200) | (0.0271) | (0.0127) | (0.0190) | (0.0169) | (0.0253)
& R |0.26327%(0,2478%++|0.2838*+*|0.2896***|0.2508***|0.2600%**|0.2883***|0.26 81 ***
(perR&D) (0.0150) | (0.0390) | (0.0335) | (0.0306) | (0.0182) | (0.0194) | (0.0226) | (0.0319)
T #5% % 1.9112**|7 1970***| 1.9877 | 1.9051 |1.8612***| 1.1462* | 1.0293 | -1.6697
FrE¥) (0.2230) | (2.6495) | (2.8015) | (1.5044) | (0.4124) | (0.6230) | (1.6349) | (1.7870)
T ¥ % i 2.2825"**|7 7849**+| 25031 | 2.2388 |2.1602*** 1.4339** | 1.4035 | -1.3909
(3 & %) (0.2244) | (2.6469) | (2.8080) | (1.4842) | (0.4264) | (0.6197) | (1.6239) | (1.8094)
T #5% % -0.2587 | .0.5565 | -0.3856 | -0.2211 | -0.2269 | -0.2896 | 0.0761 | 0.4165
(2006 #) (0.2402) | (0.7004) | (0.4882) | (0.3847) | (0.3263) | (0.1916) | (0.4407) | (0.8357)
i ¥ % i 0.1869 | -0.6892 | -0.1393 | 0.1794 | 0.2705 | 0.3013* | 0.7134* | 1.0542
(2011 #) (0.2389) | (0.6973) | (0.5431) | (0.4186) | (0.3310) | (0.1675) | (0.4189) | (0.8767)
¥ Bt 1.6348"*| 4.7176* | 0.6112 | 1.0413 |1.6609***|3.0334***| 3,2993** |5 9057***

(0.3352) | (2.4714) | (2.7682) | (1.5579) | (0.4740) | (0.6489) | (1.6271) | (1.6084)
A # 3016 3016 3016 3016 3016 3016 3016 3016
R-squared 0.154 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
F#Ra1Er F4 (00433 | .0.0217 | 0.0012 | 0.0582 |0.0584**[0.1079***|0.1463***|0.1693**
(perK) (0.0332) | (0.1295) | (0.0781) | (0.0367) | (0.0287) | (0.0396) | (0.0521) | (0.0618)
& R |0.2994%10 4813%+*|0.3458%+|0.2298***|0.2849%+*|0.2988***|0.2705***|0.2246***
(perR&D) (0.0329) | (0.0692) | (0.0804) | (0.0466) | (0.0369) | (0.0411) | (0.0486) | (0.0751)
T #5% % 0.8619%**| 0.9741** |1.0507***|1.4454***|1,1673***|0.8037***|0.9647***|0.8650***
FrE¥) (0.1120) | (0.4141) | (0.2189) | (0.2932) | (0.2410) | (0.2950) | (0.1475) | (0.3213)
T ¥ % i 1.4800%**|1 7464***|1.8889***|2.3079***1.8036%**|1.2089***|1.1699***|1.1177***
(3 & %) (0.1706) | (0.6584) | (0.3172) | (0.3254) | (0.2678) | (0.2778) | (0.1775) | (0.3026)
T #5% % -0.1519 | .0.6153 | -0.1100 | 0.3984 | 0.0844 | -0.7363 | -0.6410 | -0.3339
(2006 #) (0.5796) | (0.3799) | (0.2052) | (0.8373) | (0.9621) | (1.1786) | (0.6393) | (0.7566)
i ¥ % i -0.3594 |.0.9912*| -0.3266 | -0.0710 | -0.2425 | -0.8495 | -0.7898 | -0.2783
(2011 #) (0.5773) | (0.5216) | (0.2199) | (0.8568) | (0.9883) | (1.2398) | (0.6553) | (0.7040)
¥ Bt 2.8759*™*| 11363 |1.0958** | 1.0320 |2.4350%**3.9927***4.1908***|4.1445%
(0.6124) | (0.7941) | (0.4500) | (0.7418) | (0.9200) | (1.0679) | (0.7100) | (0.8628)
A # 947 947 947 947 947 947 947 947
R-squared 0.256 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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o Fig.cons o Fig.perK o Fig.perR&D
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W& 2-68 A X %HFBLIERFZ S IRBE A X

A ) (2) 3) @ | © [ © (7) ®)
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.20577|0 2122%|0.2572%*|0.2595**|0.2289***|0.1888***|0.1404***|0.1115***
(perK) (0.0095) | (0.0261) | (0.0204) | (0.0147) | (0.0136) | (0.0124) | (0.0131) | (0.0153)
# R g d |0.31227%|0,3834*%|0.3383***|0.3206***|0.3230***|0.3251***|0.3350***|0.3776***
(perR&D) (0.0124) | (0.0226) | (0.0280) | (0.0210) | (0.0196) | (0.0192) | (0.0266) | (0.0237)
T 5% e 0.7018"*| 0.9978 |0.7474***| 0.4146 | 0.0554 |-0.1000* |0.3072***|0.6219**
FrE¥) (0.0774) |(1.0113) | (0.2083) | (0.3197) | (0.3661) | (0.0528) | (0.0556) | (0.0654)
T ¥ % i 1.0317***| 1.2763 [1.0199***|0.7025** | 0.3885 |0.2315***|0.6489***|0.9147***
(2] & %) (0.0773) | (1.0001) | (0.1845) | (0.3096) | (0.3584) | (0.0421) | (0.0468) | (0.0603)
T 5 e 1.3787**| 5.6559* | 6.0343* | 2.0558 | 0.3861 | 0.1762 | 0.3231 | 0.6410
(2006 #) (0.3857) | (3.1855) | (3.2255) | (1.7416) | (1.1065) | (0.4847) | (0.3936) | (0.4436)
i ¥ % i 1.2274***| 49712 | 5.5480* | 1.7750 | 0.2841 | 0.2597 | 0.4843 | 0.8346*
(2011 #) (0.3857) | (3.1916) | (3.2264) | (1.7425) | (1.1059) | (0.4931) | (0.4017) | (0.4560)
¥ Bt 0.8776™ | .5.2276* | -5.2370 | -0.3761 | 2.3702* |3.5334***|3.7816***|3.6735***
(0.3961) |(3.0109) | (3.2090) | (1.8418) | (1.2398) | (0.5004) | (0.4100) | (0.4400)
A # 7858 7858 7858 7858 7858 7858 7858 7858
R-squared 0.299 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
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WA 2-60 A ELHEB2: EIHE D F L HRBE—L S K

By (1) @ | &l wl el 6l ol @
T3 38 OLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
#RaEr F4 |0.1603|0.1667**|0.1720%**|0.1800%**|0.1733***|0.1468***|0.1441***|0.1286***
(perK) (0.0107) | (0.0519) | (0.0299) | (0.0169) | (0.0140) | (0.0165) | (0.0167) | (0.0173)
& R ag L |0.28327%\0,2844%%*|0.2813*+|0.2943***|0.2884*+*|0.2774***|0.2815***|0.2691 ***
(perR&D) (0.0110) |(0.0439) | (0.0222) | (0.0174) | (0.0175) | (0.0143) | (0.0128) | (0.0130)
T #5% % 0.6677**| 2.0175* | 0.6693 | 0.7817 | 0.2411 | 0.4936 | -0.1090 | 0.1135
FrE¥) (0.1748) | (1.0916) | (0.7961) | (0.5378) | (0.4282) | (0.5958) | (0.3092) | (0.3298)
T ¥ % i 1.0049*** 2 7173* | 1.1291 |1.1485**| 0.5483 | 0.7346 | -0.0770 | 0.1768
(3 & %) (0.1713) |(1.0612) | (0.8457) | (0.5448) | (0.4264) | (0.5864) | (0.2969) | (0.3166)
T #5% % 0.2288 | .0.1146 | 0.5198 | 0.2207 | 0.5662 | 0.1477 |0.8450***|0.9504**
(2006 #) (0.3577) | (0.5375) | (0.4860) | (0.5317) | (0.5036) | (0.4181) | (0.3128) | (0.3460)
i ¥ % i 0.4993 | .0.1093 | 0.4965 | 0.4009 | 0.8809* | 0.5760 |1.3337***|1.4175**
(2011 #) (0.3584) | (0.5522) | (0.4934) | (0.5402) | (0.5097) | (0.4487) | (0.3114) | (0.3495)
¥ Bt 2.0789*"*| _0.8350 | 0.4995 | 1.2503 |2.1240%**3.0976***|3.7180*** 3,831 2%
(0.3926) |(1.0138) | (0.8285) | (0.7764) | (0.4647) | (0.5876) | (0.2105) | (0.2016)
A # 5502 5502 5502 5502 5502 5502 5502 5502
R-squared 0.226 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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o Fig.cons - Fig.perK Fig.perR&D
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W& 2-710 A X %585 k¥ IRBE—A X7
B33 g (1) @ | @& | @ | 6o [ © | o @
S LA OLS ~ 1 j7(Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRa@Er F& |0.24007 | 0.2759% | 0.2841*** | 0.2968*** | 0.2655*** |0.2218***|0.1873***|0.1714***
(perK) (0.0051) | (0.0210) | (0.0143) | (0.0057) | (0.0085) | (0.0054) | (0.0063) | (0.0095)
R oL d |0.2239% 1 0.2800% | 0.2423** | 0.2196*** | 0.2104*** [0.2050%**|0.2099***|0.2265***
(perR&D) (0.0053) | (0.0250) | (0.0133) | (0.0060) | (0.0043) | (0.0045) | (0.0071) | (0.0108)
T ¥ % e 0.7059*** | 2 4175** | 2.6972** | 0.7294 | 0.8568** | 0.6024 | -1.1352 | -0.8507
(T EE) (0.1860) | (1.0943) | (1.2027) | (0.8049) | (0.4035) | (0.9546) | (1.0371) | (1.0239)
i 3% 0.9986™** | 2.6684** | 3.0321** | 1.0265 |1.1450***| 0.9182 | -0.8184 | -0.5265
(3 & %) (0.1858) | (1.1007) | (1.2119) | (0.8061) | (0.4039) | (0.9591) | (1.0385) | (1.0127)
T ¥ % e
(2006 #)
i 3% -0.0709"**|.0.2863***|-0.2469***|-0.1528***-0.0780***| 0.0075 |0.0648***|0.1046***
(2011 #) (0.0136) | (0.0365) | (0.0238) | (0.0187) | (0.0149) | (0.0115) | (0.0145) | (0.0228)
¥ #ooh 1.6374** | _1.9631* | -1.8666 | 0.6857 |1.4150%** |2.5123***(4.9505***5 0236***

(0.1898) | (1.1204) | (1.1903) | (0.8083) | (0.4050) | (0.9504) | (1.0350) | (1.0310)
Ak 24942 | 24942 | 24942 | 24942 | 24942 | 24942 | 24942 | 24942
R-squared 0.191 - - - - - - -
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L) ) (2) @ | @& | & [ ©® [ o | @
L3 344 OLS ~ £ i {7 (Quantile Regression)
(*5%) q05 q10 025 50 q75 q90 q95
FRa@Er F& |0.3462 0.6759%* | 0.6071*** | 0.5205*** |0.3349***|0.2119***|0.1590***|0.1353***
(perK) (0.0073) | (0.0264) | (0.0205) | (0.0118) | (0.0133) | (0.0069) | (0.0084) | (0.0117)
F R amg Ll 0.2625% 0.2590%** | 0.2794*** | 0.2737** |0.2663***|0.2576***|0.2603***|0.2526***
(perR&D) (0.0062) | (0.0254) | (0.0155) | (0.0073) | (0.0057) | (0.0080) | (0.0093) | (0.0098)
T 45 % e 1.5390%**| 1.8240%** | 1.4503*** | 1.3207*** |1.3410***|1.0034***|0.9736***|0.8636***
(T EE) (0.0645) | (0.3813) | (0.2918) | (0.1479) | (0.1638) | (0.1365) | (0.2050) | (0.2321)
i #E B 1.6719%%*| 2 2132%** | 1.6837*** | 1.4530%** |1.4657***|1.1793***|1.1733***|1.0585***
(2] & %) (0.0642) | (0.3857) | (0.2958) | (0.1438) | (0.1635) | (0.1327) | (0.2099) | (0.2395)
T 45 % e 0.0334 | -0.4291 |-0.4926***|-0.2977***| 0.0267 |0.3413***|0.7094***|0.8677**
(2006 #) (0.0701) | (0.5427) | (0.1399) | (0.0639) | (0.0688) | (0.0561) | (0.0971) | (0.0945)
RS 0.2332*%*| 0.3316 | 0.2428* |0.2769***|0.2197***(0.2287***|0.4019***|0.4142***
(2011 #) (0.0695) | (0.5487) | (0.1451) | (0.0535) | (0.0651) | (0.0464) | (0.0875) | (0.0860)
¥ #ooh 0.5172%|_4,1271%**|-2.5669***|-1.0985***|0.8873***|2.6447***|3.3201***|3.8803***
(0.0934) | (0.6902) | (0.4023) | (0.1823) | (0.2233) | (0.1444) | (0.1867) | (0.2126)
Ak 27503 | 27503 | 27503 | 27503 | 27503 | 27503 | 27503 | 27503
R-squared 0.238 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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A ) @ | & | @ © | ©® | o | ®
E3 4 OLS /£ it §7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
#RaEr F4 (01276" | .0.0622 | -0.0044 | 0.1551** | 0.0615 | 0.0983 | 0.1008 | 0.0838
(perK) (0.0606) | (0.1692) | (0.1241) | (0.0604) | (0.0931) | (0.0794) | (0.0848) | (0.0957)
#Raemgdd |0.0332 -0.1397 | 0.0423 | 0.0123 | 0.0550 | 0.0709 | 0.0590 | 0.0855
(perR&D) (0.0491) | (0.1429) | (0.0849) | (0.0589) | (0.0564) | (0.0550) | (0.0737) | (0.0788)
T 4% % -0.3713  |.4.5934%**|-4 5761***|-3,1512%**|-2 5690***|-1.8210%**|-1.1414*** -0.7616
FrE¥) (0.7976) | (1.6395) | (1.5383) | (1.1741) | (0.8839) | (0.6524) | (0.3948) | (0.5722)
i ¥ % i -0.1880  |-4.6255%**| -4.1361** |-3.2142%**| -2.4370** | -1.5477* | -0.5971 | 0.4106
(3 & %) (0.8670) | (1.7144) | (1.7127) | (1.2194) | (1.0020) | (0.7206) | (0.7543) | (0.6630)
T 5 e
(2006 )
i ¥ % i -0.8671%**|.1.2808***| -0.7431* |-0.8259***|-0.7596***|-0.7478***|-0.6414***| -0.7670
(2011 #) (0.1333) | (0.3442) | (0.4352) | (0.1246) | (0.1405) | (0.1498) | (0.2440) | (0.6538)
¥ #of 3.6529™* | 7 3580*** | 6.9575%** | 5.5232++* | 6.3809*** | 6.0634*** | 6.0344*** |6.2017***
(0.9307) | (2.1372) | (1.7574) | (1.3949) | (1.1834) | (0.8142) | (0.6203) | (0.8704)
A # 490 490 490 490 490 490 490 490
R-squared 0.098 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
TR KRR A o
3 Fig.cons o Fig.perK Fig.perR&D
=] o g
0 2 Q‘luantilg 8 ! 0 2 éuantil?e 8 ! 0 2 (sluantili 8 !
o Fig.msize o Fig.ssize Fig.2011
0o 2 4 6 8 1 B °‘°6.'2.21:'e.'8i
Quantile Quantile Quantile
WP -5 OLS i3+ 4dicr ... 5 OLS 2 4F % AP (95%) & 32 5 QR fe2* il & AL 5 OR 2 4f % ¥ (95%) -
TR KR AT I
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By (1) @ | @@ | ol el 6l o/l @
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 |0.1354%|0,1549% | 0.1273*** |0.1469***|0.1440%**(0.1317***|0.1247***|0.1237***
(perK) (0.0098) | (0.0400) | (0.0238) | (0.0143) | (0.0124) | (0.0107) | (0.0109) | (0.0143)
R amg L |0.2471%%%0,2324%%*| 0.2595% |0.2377**|0.2447++*|0,2482*+*|0.2817***|0.2788***
(perR&D) (0.0149) | (0.0358) | (0.0350) | (0.0197) | (0.0151) | (0.0159) | (0.0287) | (0.0429)
T #5% % 0.7920 | .0.1540 | 0.3036 | 1.0116 | 1.4981 | 0.0037 | 0.4722 | 0.7490
FrE¥) (0.5194) | (0.8646) | (0.8617) | (0.8957) | (1.0309) | (1.0168) | (0.9712) | (0.9852)
T ¥ % i 1.2059** | 0.3547 | 0.8351 | 1.4715 | 1.8506* | 0.3305 | 0.7732 | 0.9867
(2] & %) (0.5197) | (0.8738) | (0.8687) | (0.8994) | (1.0248) | (1.0240) | (0.9727) | (0.9882)
T #5% %
(2006 )
i ¥ % i 0.0237 |.0.1876* |-0.1936***|-0.0704**| -0.0087 |0.0662***|0.1650***|0.2115***
(2011 #) (0.0250) | (0.1036) | (0.0617) | (0.0314) | (0.0274) | (0.0241) | (0.0422) | (0.0547)
¥ Bt 1.9866"*| 1.1571 | 1.3284 | 1.2104 | 1.3704 |3.4818***|3.4364***|3.4530***
(0.5250) | (1.0088) | (0.8977) | (0.8922) | (1.0407) | (1.0066) | (0.9623) | (0.9707)
A # 7066 7066 7066 7066 7066 7066 7066 7066
R-squared 0.109 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
TR KRR A o
Fig.cons Fig.perK o Fig.perR&D
= 8- °
0 2 (Sluantilg 8 ! 0 2 éuantil?e 8 ! 0 2 éuantil% 8 !
o Fig.msize Fig.ssize o Fig.2011
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Quantile Quantile Quantile
WP --- % OLS 3 fhdc ... 5 OLS 12 #f % ¥ (95%)  # 4 5 QR &3+ e 4 AL ® 5 OR 3 #f % ¥ (95%) °
FR KR AL .
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A (1) @ | ol @@ o | 6| ol e
E3 4 OLS /£ it §7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr FA (020907 | 0.1927* | 0.2837*** [ 0.2741*** | 0.2095*** |0.1529***|0.1573***|0.1295***
(perK) (0.0241) | (0.0836) | (0.0460) | (0.0283) | (0.0294) | (0.0265) | (0.0314) | (0.0450)
FRamgdd 0.37277% | 0.4123%* | 0.3671*** | 0.3855*** | 0.3338*** |0.3541***|0.4172%**|0.4778**
(perR&D) (0.0202) | (0.0750) | (0.0368) | (0.0187) | (0.0177) | (0.0267) | (0.0248) | (0.0447)
T 5% e 0.7399 -0.2279 | 0.6030 | 1.3985 | -0.9389 | -0.3459 | 0.0924 | 0.3308
FrE¥) (0.4821) | (1.3019) | (1.4379) | (1.4265) | (1.2940) | (0.9144) | (1.0369) | (1.1082)
i ¥ % i 1.41427* | 0.6957 | 1.3419 | 2.0002 | -0.2845 | 0.3932 | 0.7446 | 1.0087
(3 & %) (0.4806) | (1.2608) | (1.3821) | (1.4001) | (1.2735) | (0.9319) | (1.0341) | (1.1032)
T 5 e
(2006 )
i ¥ % i -0.3169***|.0.5839***|-0.6216***|-0.5759***|-0.3308***| -0.1113 | 0.1100 | 0.2375
(2011 #) (0.0650) | (0.1521) | (0.1742) | (0.0735) | (0.0631) | (0.0816) | (0.0975) | (0.1568)
¥ #of 1.9458** | 0.9762 | 0.3208 | 0.3412 |3.7494***|4.0199***|4.0050%**|4.1427***
(0.5015) | (1.4498) | (1.4528) | (1.4956) | (1.3656) | (0.8680) | (0.9441) | (0.9873)
A~ 1612 1612 1612 1612 1612 1612 1612 1612
R-squared 0.331 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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o Fig.msize o Fig.ssize Fig.2011
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Quantile Quantile Quantile
WP -5 OLS i3+ 4dicr ... 5 OLS 2 4F % AP (95%) & 32 5 QR fe2* il & AL 5 OR 2 4f % ¥ (95%) -
TR KR AT I
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W4 2-75 A ¥ %L WE A2 E R 25

L) ) @ el wl el 6l ol e®

R LA OLS 2 £ i f7(Quantile Regression)

(%) q05 q10 425 050 q75 q90 95

F#RaEr F4 037207 01628 | 0.5117 | 0.5018* | 0.4112 | 0.3756* | 0.3990** | 0.3486**

(perK) (0.1244) | (0.3215) |(0.3805) | (0.2884) | (0.2706) | (0.2172) | (0.1694) | (0.1372)

FRamgdd 037917 | 0.1528 | 0.0356 | 0.4718 | 0.6445* | 0.1827 | 0.2538 | 0.1609

(perR&D) (0.1798) | (0.3120) |(0.3888) | (0.2842) | (0.3508) | (0.3478) | (0.3798) | (0.4049)

=L E

(&%)

i #E B 0.1148 | 0.0851 | 0.0123 | -0.4332 | -0.5044 | -0.1556 | 0.4731 | 0.4970

(3 & %) (0.4509) | (0.9532) |(1.1022)| (1.1094) | (0.5845) | (0.5719) | (0.6998) | (0.5743)

=L

(2006 &)

L S

(2011 )

¥ #ooh 1.0442 | 0.7947 |-1.0761 | -0.7505 | 0.5371 |2.9593** | 2.7290** | 3.7752**
(0.9954) | (2.7666) | (2.6299) | (2.1968) | (1.4763) | (1.4430) | (1.3080) | (1.5595)

# A~ i 60 60 60 60 60 60 60 60

R-squared 0.262 - - - - - - -
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By (1) @ | @ | @ | @ ® | @ [ @
E3 4 OLS /> £ it §7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 (0403970 5423% | 0.5002*** | 0.4633*** [0.4089%**| 0.3262*** | 0.2267*** | 0.2212%**
(perK) (0.0142) | (0.0618) | (0.0408) | (0.0287) | (0.0191) | (0.0187) | (0.0149) | (0.0153)
& R amg it |0.3171%%10,4138%+*| 0.4007*** | 0.3167*** |0.3025%**| 0.2530*** | 0.2408*** | 0.2567***
(perR&D) (0.0084) | (0.0338) | (0.0229) | (0.0142) | (0.0084) | (0.0090) | (0.0103) | (0.0223)
T #5% %
(&%)
i ¥ % i 0.1537 | -0.0849 | 0.6603* | 0.3646 | 0.1508 | -0.1689 | 0.1258 |0.3774***
(3 & %) (0.2703) | (0.3044) | (0.3554) | (0.6434) | (0.5819) | (0.2192) | (0.1179) | (0.1089)
T #5% %
(2006 )
i ¥ % i 0.0549* | 0.1470** |-0.2072***|-0.1281***|-0.0839** |-0.1410%**|-0.2180%**|-0.2526***
(2011 #) (0.0290) | (0.0711) | (0.0627) | (0.0351) | (0.0378) | (0.0400) | (0.0321) | (0.0466)
¥ #of 1.5941***| _0.8723 | -0.5768 | 0.5530 |1.7379***|3.1850*** | 4,0401***|4.0450%*
(0.2916) | (0.6372) | (0.4706) | (0.6785) | (0.6310) | (0.2292) | (0.1346) | (0.1589)
Ak 4699 4699 4699 4699 4699 4699 4699 4699
R-squared 0.390 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
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. ) @ [ & 1l o] o] 6 |l ol e®
T3 38 OLS ~ £ 1 §F(Quantile Regression)
(< 52) 05 q10 425 050 q75 q90 095
FRaEr F24 |0.32420.4413%* | 0.4209%** |0.3968***|0.3441***|0.2825***|0.2385***|0.2299***
(perK) (0.0063) | (0.0220) | (0.0174) | (0.0091) | (0.0064) | (0.0062) | (0.0073) | (0.0103)
FRamgd ) |0.16127 0,1362% | 0.1513** |0.1487***|0.1646%**|0.1710%**|0.1871***|0.2072***
(perR&D) (0.0058) | (0.0182) | (0.0128) | (0.0057) | (0.0049) | (0.0049) | (0.0077) | (0.0115)
T #5% % 0.3601***| 1.2906*** | 1.7775** | 0.4622 | 0.0372 | -0.3113 | -0.0720 | -0.1137
FrE¥) (0.1289) | (0.2038) | (0.4362) | (0.9787) | (0.4250) | (0.3964) | (0.3466) | (0.3951)
T ¥ % i 0.5895***| 1,7200*** | 2.0973***| 0.7050 | 0.2739 | -0.1149 | 0.0852 | -0.0177
(3l & ¥) (0.1283) | (0.2015) | (0.4347) | (0.9748) | (0.4127) | (0.3870) | (0.3391) | (0.3852)
s 45 5 B 0.7750"*| 0.2797 | 0.3467 |0.7173** |0.7143***|0.7431***|1.1549%**1.4195%*
(2006 #) (0.2178) | (0.2838) | (0.2438) | (0.3384) | (0.2732) | (0.1642) | (0.0908) | (0.0853)
i ¥ % i 0.6044**| _0.1622 | -0.0372 | 0.4626 |0.5606** [0.6638***|1.1607***|1.4604***
(2011 #) (0.2179) | (0.2866) | (0.2503) | (0.3419) | (0.2724) | (0.1582) | (0.0894) | (0.0870)
¥ BoE 0.9963***|_.2 0135***|-1.8998***| -0.1189 |1.2774** |2.6201***|2.7808***2,9040***
(0.2537) | (0.2540) | (0.3829) | (0.9943) | (0.4984) | (0.4130) | (0.3490) | (0.3843)
A # 16972 | 16972 | 16972 | 16972 | 16972 | 16972 | 16972 | 16972
R-squared 0.231 - - - - - - -
M CEBLN SRR LY RY R w47 24 0,01~ 0.05~ 0.10 Bt AEF R
TR KRR A o
o Fig.cons o o Fig.perR&D
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A ) @ [ &l @&l el 6] ol @
E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F4 (017287 0.1799% |0.2304***0.2090%**|0.1697***|0.1743***|0.1461***|0.1386***
(perK) (0.0054) | (0.0123) | (0.0126) | (0.0078) | (0.0075) | (0.0079) | (0.0067) | (0.0089)
# Ry d 0.21417%) 0.1880%** [0.1715***(0.1919%**|0.2022***(0.2318***(0.2522%**(0.2759***
(perR&D) (0.0066) | (0.0245) | (0.0206) | (0.0091) | (0.0074) | (0.0056) | (0.0084) | (0.0096)
T 5% e 1.2772%*| 5 3852*** | 2.7166 |1.9831*** 1.2863**| 0.6503 | 0.5858 | -0.2223
FrE¥) (0.1707) | (1.3839) | (1.7033) | (0.4359) | (0.5571) | (0.5420) | (0.7787) | (0.6088)
T ¥ % i 1.6913***| 5. 8244** | 3.0943* |2.4183***1.7253***| 0.9361* | 0.8486 | 0.0662
(3 & %) (0.1701) | (1.3987) | (1.7130) | (0.4374) | (0.5608) | (0.5385) | (0.7792) | (0.6038)
T 5 e 0.5667***| 2. 0308*** | 1.5580** [0.7184***| 0.2936 | 0.5002* | 0.1748 | 0.3421
(2006 #) (0.1678) | (0.5925) | (0.7884) | (0.2300) | (0.2177) | (0.2561) | (0.2737) | (0.3094)
i ¥ % i 0.8686™**| 1.8235*** | 1.5584* |0.8996***|0.6391***|1.0215***|0.7575***|0.9677***
(2011 #) (0.1679) | (0.6023) | (0.8043) | (0.2343) | (0.2201) | (0.2572) | (0.2723) | (0.3053)
¥ Bt 1.3891***|.5 4864***| -2.3875 | -0.2042 |1.7089***|2.6250%**|3.6691***|4.5799***
(0.2345) | (1.6121) | (1.9628) | (0.4721) | (0.6630) | (0.5276) | (0.7414) | (0.6447)
A # 22505 | 22595 | 22595 | 22595 | 22595 | 22595 | 22595 | 22595
R-squared 0.145 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R

o Fig.cons - Fig.perK . Fig.perR&D

%E .2% U%

8

0 2 éuantiltse 8 ! 0 2 éuantil% !

o o Fig.ssize ° Fig.y2006

g 8 8

"8 g

0 éuantil% 8 ! 0 ('sluantilg !
42

4 6
Quantile

HP -5 OLS i3+ fiicr... 5 OLS & # % ¥ (95%) ¥ 4 5 QR
TR AT I

L2l
=)

%l 4 RILR 5 OR 4 T ¥ (95%)

MW 278 ALHEI: BAZ R REBEHETGFEH

101



A 2-79 A X% 06 AAEH W RBE—& A HT
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E3 34 OLS /£ it §7 (Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FRaEr F24 |0.3396" 0.4985% |0.5208***|0.4919***|0.4054***| 0.2912*** |0.2249***|0.2096***
(perK) (0.0053) | (0.0285) | (0.0202) | (0.0143) | (0.0092) | (0.0092) | (0.0062) | (0.0077)
# R amg L d 016727 0.2004** |0.1686%**|0.1401***|0.1378***| 0.1507*** |0.1699***|0.1873***
(perR&D) (0.0042) | (0.0245) | (0.0127) | (0.0074) | (0.0043) | (0.0042) | (0.0042) | (0.0064)
T 5% e 0.1875 0.0875 |0.6613**|0.9909**| 0.5172 | -0.2635 | -0.1412 | -0.2006
FrE¥) (0.1991) | (0.1937) | (0.3090) | (0.3901) | (0.3788) | (0.5825) | (0.3212) | (0.1793)
T ¥ % i 0.5689***| 0.4819** |1.0002***|1.3639***| 0.8840** | 0.0793 | 0.2006 | 0.1132
(2] & %) (0.1987) | (0.2044) | (0.3088) | (0.3876) | (0.3793) | (0.5738) | (0.3207) | (0.1713)
T 5 e -0.1021 | -0.1977 | -0.2947 | -0.0522 | -0.4389 |-0.2754***| 0.0698 |0.2574***
(2006 #) (0.2810) | (0.4159) | (0.5593) | (0.5420) | (0.4014) | (0.1050) | (0.0778) | (0.0487)
i ¥ % i 0.1200 0.2371 | -0.1604 | 0.0508 | -0.3003 | -0.0573 |0.4036***|0.6962***
(2011 #) (0.2811) | (0.4287) | (0.5687) | (0.5473) | (0.4037) | (0.1017) | (0.0739) | (0.0531)
¥ Bt 1.6046%**|.1.4078***|-1.1875**| -0.8400 | 1.2814** | 3.2928*** |3.7209***|3.9522%**
(0.3269) | (0.4069) | (0.5854) | (0.6305) | (0.5315) | (0.5711) | (0.3583) | (0.2276)
A # 35897 | 35897 | 35897 | 35897 | 35897 | 35897 | 35897 | 35897
R-squared 0.202 - - - - - - -
FW FEELN AR L ooer ek L w4 7 8 4 0,01 0,05 0.10 A A E K E
FR KR AR R
Fig.cons o Fig.perK o Fig.perR&D
%g 2§ U%
0 2 éuantiIGe 8 ! 0 . éuantil% !

o o Fig.ssize 5 Fig.y2006

5 5

°8 .

0 éuantil% 8 ! 0 ('sluantilg .
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20

e

A

0.

R (1) @ [ el e [ el 6 [ @ (8)
Rl oLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
# R1E* FTA 0.2064***| 0.2512*** |0.2380***|0.2198***|0.1988***| 0.1776*** | 0.1734*** | 0.1829***
(perK) (0.0011) | (0.0044) | (0.0032) | (0.0017) | (0.0013) | (0.0014) | (0.0015) | (0.0022)
A RN 0.2467***| 0.2022*** |0.2179***|0.2267***|0.2449***| 0.2675*** | 0.2973*** | 0.3177***
(perR&D) (0.0009) | (0.0032) | (0.0029) | (0.0012) | (0.0009) | (0.0009) | (0.0011) | (0.0015)
i $5 5% B 0.1913***| 0.2456*** |0.2792***|0.2311***|0.2061***| 0.1584*** | 0.1110*** | 0.0884***
(& 7140 size) (0.0034) | (0.0095) | (0.0097) | (0.0061) | (0.0049) | (0.0066) | (0.0056) | (0.0055)
#9109 14 + ¢k F10.1040***|-0.1531***| -0.0525 |0.0419** |0.1161***|0.1831*** | 0.3127*** | 0.4242***
# #c(fk10vol) (0.0101) | (0.0295) | (0.0387) | (0.0168) | (0.0189) | (0.0161) | (0.0321) | (0.0435)
¥R EFE L 4] |0.1845%**|0.2873*** |0.2372***| 0.1017** |0.1136***| 0.1500*** | 0.1856*** | 0.2231***
i 4 (fhold) (0.0184) | (0.0923) | (0.0653) | (0.0416) | (0.0207) | (0.0166) | (0.0249) | (0.0327)
3 R(P W)~ L HE |0.0221%** 0.0271 0.0212 | 0.0127 | 0.0118 | 0.0466** | 0.0956** | 0.1175**
iz for(fbrmc) (0.0077) | (0.0732) | (0.0339) | (0.0146) | (0.0114) | (0.0221) | (0.0380) | (0.0590)
B R P E T PRAEE |0.0253*%**| 0.3069*** |0.2885***|0.1408***| -0.0190 |-0.1660***|-0.2303***|-0.2676***
¥ 3% % (trfinsr) (0.0095) | (0.0375) | (0.0247) | (0.0130) | (0.0171) | (0.0156) | (0.0169) | (0.0173)
LR = 2.3640%**|-0.9664***| -0.2299* (1.4513***|2,7143***| 3.8775*** | 4.6665*** | 5.0125***
(0.0407) | (0.1739) | (0.1329) | (0.0862) | (0.0579) | (0.0487) | (0.0573) | (0.0727)
e~ #ic 741,010 | 741,010 | 741,010 | 741,010 | 741,010 | 741,010 | 741,010 | 741,010
R-squared 0.172 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AL R
o Fig.cons ° Fig.perK o Fig.perR&D
= s :
8s 2 2%
s H: 8
"8 g g
o 4 6 8 1 °0 2 4 6 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
o Fig.size 5 Fig.yfk10vol 5 Fig.fhold
& E 3
2 2g 25
2 sSg £
g "8 g
° 0 4 6 8 1 ' °0 2 4 s 8 1
Quantile Quantile
o Fig.formc o
K g
EQ 28
*g E

4 6
Quantile

P --% OLS &3+ ...
FH KR AR R
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Wh 3-2 A L%E08:

S SRS ERPRE—HAHD

it 3t it (1) @ 1 &l ol e | 6 ] o ®
R LH oLS 4 £ it jF (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
HFR1E*FA 0.1283***|0.1229%***(0.1120%**|0.0973***|0.1523***|0.1436***|0.1344***|0,1198***
(perK) (0.0145) | (0.0453) | (0.0304) | (0.0228) | (0.0150) | (0.0172) | (0.0231) | (0.0282)
FRaEFL 0.2150%**|0.1659***(0.2044***|0.2291***|0.2110%**|0.2215***|0.2333***|0.2537***
(perR&D) (0.0110) | (0.0329) | (0.0241) | (0.0157) | (0.0118) | (0.0111) | (0.0132) | (0.0232)
T #5% % 0.4112%**|0.4528***|0,5400%**|0.5070***|0.4003***|0,3215***|0.2660***| 0.1874**
(& ¥ 2410 > size) (0.0362) | (0.1165) | (0.0615) | (0.0510) | (0.0431) | (0.0469) | (0.0688) | (0.0813)
#1094+ 5 | 0.1864* | 0.0260 | 0.2456 | 0.2922* |0.2836***| 0.1763* | 0.1040 | -0.0006
% #(fk10vol) (0.0979) | (0.2513) | (0.2888) | (0.1495) | (0.0967) | (0.1014) | (0.0734) | (0.0727)
YR & e [0.5268%*| 0.2545 | 0.1590 | 0.3475 |0.6588** |0.5049%**| 0.7259** | 0.7851**
# (fhold) (0.2034) | (1.2137) | (0.6697) | (0.4205) | (0.2963) | (0.1327) | (0.3025) | (0.3894)
4 B (Y R)A £ E [0.5230%**| 0.3841 | 0.2025 | 0.4807 | 0.3987 | 0.6022 | 0.4801* | 0.3880
= fbr(formc) (0.1650) | (0.6317) | (0.5157) | (0.3956) | (0.3638) | (0.3963) | (0.2815) | (0.3029)
# R H i A PRI ¥ 0.2573%**| 0.3918* | 0.5252** | 0.3493 |0.2376** | 0.0856 | 0.0674 | 0.2686
%2 4 (trfinsr) (0.0977) | (0.2175) | (0.2366) | (0.2346) | (0.1040) | (0.1579) | (0.0830) | (0.1814)
L =) 1.0831** | -0.5443 | -0.3324 | 0.5470 | 0.8049 |[2.3333***|2,6979%***|2.8470***
(0.4493) | (2.4921) | (1.2742) | (0.9345) | (0.6304) | (0.4332) | (0.6466) | (1.0653)
P A 4189 4189 4189 4189 4189 4189 4189 4189
R-squared 0.123 - - - - - - R
FMCEEEN SRR L s e k0 w47 24 0,01~ 0.05~ 0.10 B AT F KR o
TR KR AT R
Fig.cons o Fig.perK o Fig.perR&D
L s 3
"o B b S5 B i T 2 4 b B4 Twoa s o4 :
Quantile Quantile Quantile
o Fig.size Fig.yfk10vol 5 Fig.fhold
g &8 8
°0 2 4 6 8 1 "0 2 4 6 &8 1 0 2 4 6 8 1
Quantile Quantile Quantile
o Fig.formc Fig.trfinsr
g
Eg Eg
£§ :g
"0 2 4 6 8 1 "0 2 a4 & 8 1
Quantile Quantile
WP -5 OLS 3+ fhficr ... 5 OLS 2 4F % F(95%) ¢ % 5 QR 3" il % AL 5 OR 2 #f % ¥ (95%) -
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& 33 AXHRTL09: HAREE ¥

2

38— R

R () @ [ el e [ el 6 | ol @
R LA OoLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
FR1EYFTE 0.1290** | 0.0000 0.1066 | 0.1931* |0.1623***| 0.1151** | 0.0025 | 0.0010
(perK) (0.0511) | (0.1057) | (0.0695) | (0.1023) | (0.0449) | (0.0502) | (0.1096) | (0.0830)
FRamAgLN 0.2140*** | 0.1938** |0.2853***|0.2603***| 0.1844** |0.2176***|0.2172***| 0.1465*
(perR&D) (0.0483) | (0.0850) | (0.1021) | (0.0981) | (0.0769) | (0.0513) | (0.0730) | (0.0765)
T ¥ % B 0.2292 0.2704 | -0.0114 | 0.3754* | 0.4456** | 0.1081 | -0.1781 | 0.0469
(& F40 > size) (0.1416) | (0.3981) | (0.2037) | (0.2124) | (0.1754) | (0.1966) | (0.2205) | (0.2208)
FI 109+ b F 0.5544 1.0884 |1.0670** |0.7875** | 0.4307 | 0.5530 | 0.6674 | 0.7690
% #<(fk10vol) (0.5338) | (0.9597) | (0.4939) | (0.3993) | (0.3781) | (0.6625) | (0.8299) | (0.9501)
R & FE L 0.0363 0.3774 1.1644 | 0.9089 | -0.4961 | -0.4284 | -0.4050 | -1.0521
it # (fhold) (0.8196) | (2.1385) | (1.8360) | (1.8925) | (1.3865) | (1.7796) | (1.5453) | (2.0326)
3 RH(P M)A L E |-4.6398**F*| -3.6321 | -3.0676 | -3.4709 | -4.8785* |-5.5223**|-53118**|-5.5861**
iz fbr(fbrmc) (1.4297) | (2.7953) | (2.4741) | (2.5250) | (2.6544) | (2.3749) | (2.3391) | (2.2686)
2R h R T PRAE 2 0.6332 [-1.3345***| -0.1828 | 0.3381 |0.7935%** |1.1774***|1.9163***|2,3814***
¥ 432 % (trfinsr) (0.4392) | (0.4668) | (0.2834) | (0.2349) | (0.3579) | (0.2997) | (0.3193) | (0.2785)
W Bt 1.4725 3.3002 | -0.1404 | -1.4192 | 1.5185 | 2.6231 | 3.2502 | 3.6802
(1.6551) | (4.4758) | (3.9972) | (4.3027) | (3.1259) | (3.6313) | (3.3706) | (4.0626)
A 339 339 339 339 339 339 339 339
R-squared 0.125 - - - - - - R
P AR B AR L MR v wml s B 0.01+0.05010 AR E RS o
TR KR AAT ] T
o Fig.cons o Fig.perK Fig.perR&D
.- .S i 3 [ —
g 8 .............................. memoons| & 8 £ g iy .
28 ! — 33 g [y
=g 2 :
"0 2 4 & B8 1 % % & 5 b 1 "0 2 4 b5 8 1
Quantile Quantile Quantile
Fig.size - Fig.yfk10vol - Fig.fhold
: .2 2
2e g5 —m——=——— &g ===
0 2 a2 & B 1 "0 2 a4 B B 1 T L & b B 7
Quantile Quantile Quantile
- Fig.forme - Fig.trfinsr
g .................................... g
&8 —  £§
g 8
W T T T T T T (‘:I T T T T T T
0 2 4 6 8 1 0 2 4 B 8 1
Quantile Quantile
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TR KR AR AR o
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A 34 AFHREILL PRERIREEF—HHT
B3 (1) @ [ el ol e | 6 [ ol @
R oLS ~ £ i jF(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
= R1E* FA  (0.0869***| 0.0365 | 0.0052 [0.0470***|0.1056***|0.1064***|0.1077***|0.0898***
(perK) (0.0146) | (0.0485) | (0.0272) | (0.0108) | (0.0172) | (0.0245) | (0.0193) | (0.0287)
R 1AL (0.2407%%*(0.1662***|0.2034***|0.2673***|0.2564***|0.2527***|0.2489***|0,2334***
(perR&D) (0.0122) | (0.0312) | (0.0289) | (0.0114) | (0.0146) | (0.0181) | (0.0142) | (0.0247)
i 5% 5% B 0.4404***|0.5981***|0.4760***|0.4367***|0.4818***|0.3805***|0.3458***|0.3397***
(&£ ¥4 size) | (0.0427) | (0.1249) | (0.0987) | (0.0489) | (0.0484) | (0.0547) | (0.0537) | (0.0704)
#9109 2+ ek 3§ -0.2111* | -1.4897* | -0.1269 | -0.2692 | -0.1052 | 0.1113 | -0.0641 | -0.1332
i #(fk10vol) (0.1258) | (0.7856) | (0.8153) | (0.6138) | (0.3230) | (0.2174) | (0.1683) | (0.1567)
RS & EE 4| -0.0621 | -0.5847 | -0.4646 | -0.0836 | -0.0215 | 0.1213 | 0.1856 | 0.2194
it # (fhold) (0.1858) | (0.4149) | (0.5313) | (0.2205) | (0.1345) | (0.1636) | (0.1885) | (0.2687)
3 RA(Y W)~ L | -0.0712 | 1.1067 0.3548 | -0.3509 | 0.0029 | -0.2951 | -0.8324 | -1.1752*
H i+ fbr(fbrmc) (0.6551) | (1.0707) | (1.0128) | (0.7442) | (0.6085) | (0.5425) | (0.5867) | (0.6340)
BRI ChiETPRFEA | 0.0421 | 0.6590 | 0.5098 | 0.1712 | 0.0858 |-0.2015**| -0.2103 | -0.3712
3 452 % (trfinsr) | (0.0992) | (0.4265) | (0.5147) | (0.1223) | (0.1236) | (0.0938) | (0.2038) | (0.2503)
¥ Bt 3.0163***| 1.0149* | 2.1116* |2.4345***|2.6639***(3.8502***|4,3738***|5.0962***
(0.4151) | (0.5674) | (1.2358) | (0.5266) | (0.3830) | (0.5138) | (0.5004) | (0.8059)
e~ #ic 3228 3228 3228 3228 3228 3228 3228 3228
R-squared 0.137 - - - - - - -
PP AR ELN SRR Y kL & R 2§ 0.01 0.05~ 0.10 Bt AR E K -
TR KR AAT ] T
Fig.cons Fig.perkK Fig.perR&D
.8 S 4
ES 33 i
s 2g o
s 8
"0 2 a4 5 B 1 "0 2 a4 b B 1 S0 % 4 5 B 1
Quantile Quantile Quantile
- Fig.size o Fig.yfk10vol - Fig.thold
2 s g
52 2 38
0 2 4 5 B 1 0 2 4 6 B 1 "0 2 a2 5 B 1
Quantile Quantile Quantile
Fig.fbrme o Fig.trfinsr
= 2
B ——= =
8 8
"0 2 a4 5 8 1 "0 2 a4 & B 1
Quantile Quantile
BP % OLS 3+ fadicr ... 5 OLS & 4f % ¥ (95%) > v 4 % QR &3 i & AL 8 % OR 12 4f % 7 (95%) -
TR KR AT R
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20

4 35 AEHRE12: X2 RAFSEUBER LS 3BT
e (1) @ [ el ol el 6 [ ol @
R LA OLS 4 & i 7 (Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
AR1E*FTA 0.0965*** | 0.1171** | 0.0855** |0.0835***|0.0912***|0.1057*** |0.1210***| 0.0993***
(perK) (0.0168) | (0.0487) | (0.0370) | (0.0209) | (0.0241) | (0.0246) | (0.0232) | (0.0315)
FRamEgLN 0.2725*** | 0.2230*** | 0.2080*** |0.2572***|0.2979***| 0.2995*** |0.3020***| 0.3101***
(perR&D) (0.0143) | (0.0494) | (0.0294) | (0.0245) | (0.0160) | (0.0177) | (0.0224) | (0.0188)
T ¥ % B 0.5629*** | 0.6972*** | 0.5786*** |0.6241***|0.5838***| 0.4860*** |0.4083***| 0.4186***
(& ¥4  size) (0.0495) | (0.1932) | (0.1006) | (0.0856) | (0.0767) | (0.0754) | (0.0713) | (0.0806)
9L 1096 12 ok F 1-0.7680***|-1.3673***|-1.6974***| -1.4470* | -0.4666 |-0.6266***| -0.6439 | 0.2720
% #<(fk10vol) (0.1981) | (0.3294) | (0.5911) | (0.7835) | (0.4642) | (0.2090) | (0.7001) | (0.8634)
HE & EE 4| 01755 | -0.6971 | -0.5712 | -0.3537 | 0.1807 0.0093 0.4321 0.2313
it # (fhold) (0.2592) | (0.4983) | (0.5075) | (0.2542) | (0.3777) | (0.3621) | (0.7056) | (0.7416)
R RS L -0.1136 0.2746 0.1975 0.0583 | -0.1042 | -0.2129 | -0.3387 | -0.4404
¥ = fbr(formc) (0.1295) | (0.3582) | (0.4530) | (0.3793) | (0.4484) | (0.2667) | (0.5477) | (0.6335)
BT pRAFE | 0.1160 0.4848 0.3142 |0.3972** | 0.1856 0.0338 | -0.3040 |-0.7529***
¥ 432 % (trfinsr) (0.1269) | (0.3832) | (0.2819) | (0.1725) | (0.2099) | (0.2145) | (0.2710) | (0.2176)
¥ g 2.5414*** | 0.5042 1.6321 |1.6542***| 1.7182* |3.1675*** | 3.6978** |5.4015***
(0.5579) | (1.3056) | (0.9932) | (0.5223) | (0.9269) | (0.7961) | (1.5495) | (1.4345)
A 2247 2247 2247 2247 2247 2247 2247 2247
R-squared 0.202 - - - - - - -
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
FH &R AL A
Fig.cons - Fig.perK Fig.perR&D
EE :a “m
g8 g8 — gg
= g
"0 2 4 5 B 1 9% 2 4 & B 1 0 2 4 B B 1
Quantile Quantile Quantile
Fig.size - Fig.yfk10vol Fig.thold
s =
28 58 ==
20 TS £2
s g
S0 %2 4 5 B 1 T % 4 & B 1 0 2 a4 B B 1
Quantile Quantile Quantile
- Fig.fbrme Fig.trfinsr
: :
22 Bg | Derrmmsmmmraae
“s : "8 B
TS 3 4 5 &7 "% 3 7 & & ]
Quantile Quantile

P -—-% OLS 3t fhdic ...
TR kR AT AR .
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3 3-6 AEBE 1B LI LA USERTBE—HAHTY

Y (1) @ [ o [ ol o6 [ 6 [ o @6
R LA OLS 4 £ i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
FR1EYFTE 0.0335 | 0.0000 | -0.0222 | 0.0073 | 0.0681 | 0.0655* [0.1047***|0.1280***
(perK) (0.0280) | (0.0643) | (0.0483) | (0.0325) | (0.0420) | (0.0364) | (0.0356) | (0.0438)
FRIPAFLD 0.2555***|0.1843***|0.2042***|0.2594***|0.2610***|0.2304***|0.2312***|(0.2394***
(perR&D) (0.0223) | (0.0588) | (0.0292) | (0.0325) | (0.0252) | (0.0339) | (0.0250) | (0.0370)
T 35 5% e 0.3560***| 0.2435 | 0.1739 |0.3706***|0.3985***|0.2745***| 0.2370* | 0.0951
(& F40 > size) (0.0736) | (0.2596) | (0.1383) | (0.0876) | (0.0750) | (0.0971) | (0.1210) | (0.1369)
FIL 1090+ b F 0.0272 0.4717 | 0.2913 | 0.0918 | 0.0715 |-0.2504* | -0.3614 | -0.4415
® #ic(fk10vol) (0.3479) | (0.7644) | (0.5352) | (0.3270) | (0.1398) | (0.1515) | (0.2524) | (0.4235)
R &L Fdla| 03571 0.8004 15778 | 0.8476 | -0.0251 | 0.4021 | 0.2795 |0.7224**
# (fhold) (0.4135) | (1.2240) | (1.0783) | (1.0959) | (0.6510) | (0.4999) | (0.2154) | (0.3019)
7R (P R)A L E [1.2889%**|2.2794***|2,1688***|1.6022***|1.3134***|1.0155***|0.6864***|0.4604***
iz fbr(fbrmc) (0.3612) | (0.5535) | (0.4440) | (0.4600) | (0.3112) | (0.1680) | (0.1817) | (0.1499)
B TRRAFE S| 01299 | 0.3782 | 0.2543 | 0.1524 | 0.0437 | -0.1707 | -0.2262 | -0.3978
%% % (trfinsr) (0.1563) | (1.5952) | (0.4479) | (0.1791) | (0.1833) | (0.2366) | (0.3616) | (0.3377)
W #eIf 2.6084***| -0.0919 | -0.5828 | 1.0799 |3.2623** |3.8826***|4.6541***|4.6173***
(0.8857) | (2.5820) | (1.8502) | (2.1724) | (1.3823) | (1.0750) | (0.7052) | (1.0312)
A 1241 1241 1241 1241 1241 1241 1241 1241
R-squared 0.129 - - - - - - R
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R L oLS 4 2 i j7(Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
FF1E*F4A 0.0437%*| 0.0756 | 0.0373 | 0.0137 |0.0386** | 0.0520** | 0.0620* | 0.0579
(perK) (0.0201) | (0.0719) | (0.0476) | (0.0281) | (0.0173) | (0.0217) | (0.0340) | (0.0429)
B 140 |0.3809%%%|0.4068%**(0.4802%**|0.4179***|0.4128***| 0.3478*** |0.3414***|0,3531***
(perR&D) (0.0230) | (0.0848) | (0.0888) | (0.0350) | (0.0274) | (0.0298) | (0.0392) | (0.0668)
T #5% % 0.4008***|0,5045%***|0.4898***|0.4595***|0,3897***| 0.3464*** |0.3849%**|(,2794***
(& ¥ 480 size) | (0.0547) | (0.1276) | (0.1467) | (0.0602) | (0.0487) | (0.0548) | (0.0774) | (0.0959)
#8109 4 1+ ¢ 5| 0.0040 | 1.0435* | 0.3699 | 0.2968 | -0.0007 [-0.2519%**|-0.4774**|-0.6715**
% #(fk10vol) (0.4359) | (0.5911) | (0.5524) | (0.4568) | (0.2765) | (0.0667) | (0.1961) | (0.3152)
R & ¥ E g4 | -0.0483 | -0.6897 | 0.2759 | 1.0693 | -0.0567 | -0.6197 | -0.1375 | 0.2261
it # (fhold) (0.6184) | (0.9498) | (1.0037) | (1.1051) | (0.8514) | (0.8038) | (0.6932) | (0.6856)
4 B (¢ W)~ 4 | -0.9364 | -1.1659 | -0.4180 | 0.0989 | 0.7852 | -1.9701 | -1.4607 | -1.1589
H = for(formc) (0.7571) | (1.5302) | (1.4835) | (1.4212) | (1.4789) | (1.2971) | (0.9605) | (0.9484)
#F i A PRAAA | 0.1066 | 0.4197 | 0.3989 | -0.0862 | -0.1123 | -0.0605 | 0.1720 | 0.2064
¥ i%2 % (trfinsr) | (0.1635) | (0.9031) | (0.6054) | (0.3357) | (0.0954) | (0.2032) | (0.2149) | (0.2371)
L =) 5.1157** | 3.8661 | 1.3133 | 0.6667 | 2.2330 |9.4752%** |7.3728***|6 5587***
(1.9920) | (3.1992) | (3.3600) | (3.0942) | (3.4865) | (3.0296) | (2.2972) | (2.1270)
P A 1712 1712 1712 1712 1712 1712 1712 1712
R-squared 0.146 - - - - R - -
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R LA OLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
AR1E*FTA 0.0483***| 0.0297 0.0182 0.0414 |{0.0512*** | 0.0527** |0.0621***| 0.0808**
(perK) (0.0171) | (0.0492) | (0.0344) | (0.0266) | (0.0182) | (0.0228) | (0.0206) | (0.0321)
FRamgLd 0.2358***|0.2752***|0.2558***|0.2662***| 0.2242*** |0.2247***|0.2253***|0.2233***
(perR&D) (0.0157) | (0.0547) | (0.0344) | (0.0221) | (0.0136) | (0.0239) | (0.0235) | (0.0228)
T ¥ % B 0.3719***|0.7586™**|0.5760***|0.4501***| 0.3755*** |0.2309***|0.2157***|0.2666***
(& F40 > size) (0.0422) | (0.1845) | (0.1199) | (0.0620) | (0.0519) | (0.0502) | (0.0593) | (0.0865)
FI10% 2+ ¢k | 0.1615 0.4319 0.3021 0.1445 0.0695 -0.1150 | 0.1011 0.2144
% #(fk10vol) (0.1750) | (0.4815) | (0.5485) | (0.5499) | (0.3399) | (0.3681) | (0.3722) | (0.3147)
R EFEE 4| 02219 | 07918 | 1.1561 | 0.5923 | -0.0644 | 0.0569 | 0.0518 | -0.9210
it # (fhold) (0.2931) | (0.5882) | (0.7618) | (0.9414) | (0.7787) | (0.5337) | (0.7321) | (0.7847)
PR E)AS A 0.0582 |0.7863** | 0.7076** | 0.3086 0.0053 | -0.1855 | -0.3399 | -0.6500
¥ = fbr(formc) (0.2749) | (0.3842) | (0.2927) | (0.2180) | (0.2360) | (0.3191) | (0.4531) | (0.5365)
BRI e T IRFEE | 0.0708 0.9221 0.8792 | -0.2079 |-0.3642***| 0.0294 0.0022 0.2522
¥ i%2 % (trfinsr) | (0.1658) | (0.6960) | (0.6458) | (0.4862) | (0.1157) | (0.1370) | (0.1344) | (0.2634)
W #eIf 3.0268***| -2.5780 | -2.1273 | 2.0609 |4.5196*** |4.5026***|5.1090***|6.6234***
(0.6451) | (2.2905) | (2.0905) | (1.8642) | (1.5866) | (0.9900) | (1.5264) | (1.5856)
A K 2853 2853 2853 2853 2853 2853 2853 2853
R-squared 0.087 - - - - - - -
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4 39 AFHRFIL6: ERE THAAAGTEF —HAHI

Y (1) @ [ o [ ol o6 [ 6 [ o @6
R LA OLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
AR1E*FTA 0.0854***|0.1085***|0.1309***|0.0866***|0.0910***|0.0769***|0.0680***|0.0833***
(perK) (0.0114) | (0.0287) | (0.0252) | (0.0154) | (0.0128) | (0.0107) | (0.0148) | (0.0177)
FRIPAFLD 0.2543***|0.2845%**|0.2409***|0.2434***|0.2520***|0.2493***|0.2674***|0.2742***
(perR&D) (0.0116) | (0.0412) | (0.0229) | (0.0183) | (0.0132) | (0.0146) | (0.0192) | (0.0215)
T 35 5% e 0.4122***|0.6076***|0.5530***|0.4253***|0.3956***|0.3731***|0.3099***|0.3087***
(& F40 > size) (0.0284) | (0.0936) | (0.0803) | (0.0412) | (0.0270) | (0.0328) | (0.0332) | (0.0462)
FIL 1090+ b F 0.1392 | 0.3871 | 0.2978 | 0.1487 | 0.1853* | 0.0854 | -0.0063 | -0.0555
® #ic(fk10vol) (0.1254) | (0.3064) | (0.2588) | (0.1943) | (0.0955) | (0.0936) | (0.3137) | (0.4605)
¥R G FEE 4| -0.0348 | 2.0957 | 0.2781 | 0.2325 | -0.2661 | -0.4500 | -0.0414 | -0.2378
# (fhold) (0.3104) | (1.3258) | (0.9224) | (0.5382) | (0.5105) | (0.3610) | (0.4717) | (0.6629)
7 RH(P W)~ L E | -0.1488 | -0.7156 | -0.9748 | 0.1656 | 0.0124 | -0.0964 | -0.0554 | 0.1630
iz fbr(fbrmc) (0.2823) | (1.1245) | (0.9822) | (0.7208) | (0.2174) | (0.4863) | (0.6078) | (0.6503)
B TPRAFE S| -0.1048 | 0.7490 | 0.1276 | -0.1252 | -0.1080 [-0.3007**| -0.0247 | -0.0480
%2 4 (trfinsr) (0.1240) | (0.6218) | (0.6100) | (0.1568) | (0.1119) | (0.1429) | (0.1339) | (0.4463)
W #eIf 3.4043***|-51937**| 0.2263 | 2.2559* |3.9467***|55551***|4.9771*** 5 6341***
(0.6421) | (2.5293) | (1.9584) | (1.2078) | (1.0707) | (0.7518) | (0.8793) | (1.3645)
A 6762 6762 6762 6762 6762 6762 6762 6762
R-squared 0.094 - - - - - - -
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Rl LA oLS ~ £ i 7 (Quantile Regression)
(" 5L) 05 q10 q25 50 q75 q90 095
FR1EY FA -0.0337 | 0.0170 | 0.1985 | -0.0966 | -0.1322 | 0.0529 | 0.0188 0.0189
(perK) (0.0858) | (0.2079) | (0.2246) | (0.2834) | (0.1830) | (0.1414) | (0.1074) | (0.0882)
F RN 0.5411%** | 0,3771*** | 0.3192** | 0.5943%** |0,4838***| 0.5280*** | 0.6112*** | 0.5304***
(perR&D) (0.0731) | (0.1262) | (0.1392) | (0.1617) | (0.0970) | (0.1029) | (0.0709) | (0.0832)
T #% % e 0.5088** | 0.0651 | 0.2923 | 0.8292** | 0.3822 | 0.8395* |1.0569*** | 1.0609***
(& ¥4 > size) (0.2536) | (1.3445) | (1.1671) | (0.4133) | (0.3974) | (0.4263) | (0.2958) | (0.3441)
#9109 b F | 01482 | 05922 | 0.0159 | 0.2346 | 05614 | 0.2417 | -0.2490 | -0.2769
i #(fk10vol) (0.4753) | (0.7475) | (0.7710) | (0.6753) | (0.8136) | (0.9424) | (1.0459) | (0.6873)
HRGEEE 4] | 04429 | 1.9695 | 1.1297 | -0.1928 | -0.1587 | -0.8174 | -0.9824 | -0.9338
it 4 (fhold) (0.5835) | (2.4625) | (2.2160) | (1.7518) | (1.6749) | (1.3390) | (1.2586) | (0.9011)
7R R)A L 0.1268 | 1.9740 | 1.5411 | 04775 | 0.0818 | -0.4611 | -1.0245 | -0.8388
& i~ for(fbrmc) (1.1458) | (1.5690) | (1.4167) | (1.1319) | (1.2256) | (1.1009) | (0.7378) | (0.6425)
SRR FIRIES | 02596 | -1.4465 | -1.3093 | -0.2499 | 0.1139 | 0.9232** | 0.4719 0.6816
3 %2 4 (trfinsr) (0.4115) | (1.4799) | (0.8792) | (0.8215) | (0.6449) | (0.4411) | (0.4774) | (0.5257)
¥ R 3.7600** | 1.9030 | 1.7118 | 3.2961 | 4.6870 | 2.5480 | 3.7342 | 3.6686*
(1.6181) | (4.8867) | (4.9202) | (4.2242) | (3.5814) | (2.5940) | (2.5634) | (2.2104)
LS 117 117 117 117 117 117 117 117
R-squared 0.521 - - - - - - -
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A 31l AEHR I C EHP U ERPRE—HA Y
Y (1) @ [ @ [ @@ 6 [ 6 [ o [ @
R LA OLS 4 & i 7 (Quantile Regression)

(5) q05 q10 425 050 q75 q90 q95
AR1E*FTA 0.2907***| 0.1286 |0.2351***|0.2545***|0.3050***|0.3141***|0.2753*** | 0.3517***
(perK) (0.0281) | (0.0983) | (0.0808) | (0.0467) | (0.0365) | (0.0382) | (0.0409) | (0.0628)
FRamgLN 0.1110***| 0.0939 |0.0998***|0.1345***|0,1032***|0.1269***| 0.1736*** | 0.1541***
(perR&D) (0.0159) | (0.0639) | (0.0329) | (0.0351) | (0.0255) | (0.0268) | (0.0321) | (0.0391)
T 35 5% e 0.0971 | -0.1315 | -0.0763 | 0.0926 | 0.1398 | 0.179%4 0.1628 | 0.2600*
(& ¥ 411410 > size) (0.0831) | (0.2208) | (0.1450) | (0.1048) | (0.0979) | (0.1275) | (0.1081) | (0.1578)
FIL109% 2 + ¢hF | 0.1216 0.1129 | -0.0309 | -0.0368 | 0.2144 | 0.5020* | 0.4410** |0.5176***
% #(fk10vol) (0.0978) | (0.1555) | (0.1725) | (0.1623) | (0.3794) | (0.2782) | (0.1905) | (0.1547)
R EFEE P4 | -0.2701 | -0.4100 | -0.5115 | -0.4373 | -0.2960 | -0.3380 | 0.0815 0.2614
wc 4 (fhold) (0.1936) | (0.4630) | (0.4384) | (0.2907) | (0.2944) | (0.2107) | (0.1682) | (0.3722)
3 RH(P R)A L | -04681* | 0.3617 | -0.1298 | -0.4525 | -0.4941 | -0.5448 |-0.6523***|-0.7675***
¥ = fbr(formc) (0.2579) | (0.3253) | (0.3006) | (0.3069) | (0.4515) | (0.4741) | (0.2001) | (0.2475)
B ki (T PRAFE | -0.0190 | 0.2882 0.0982 0.2490 | -0.0462 | 0.0047 -0.2133 -0.3243
¥ 4% % (trfinsr) | (0.1359) | (0.4807) | (0.3365) | (0.1794) | (0.2343) | (0.2057) | (0.2240) | (0.2478)
W #eIf 3.3169***| 2.6668 | 2.8837 |2.6219***|3.3242***|3.8544***| 4.2736%** |3.7257***

(0.5448) | (1.8213) | (1.8870) | (0.7215) | (0.7286) | (0.5158) | (0.6477) | (1.1914)
A K 1062 1062 1062 1062 1062 1062 1062 1062
R-squared 0.264 - - - - - - -
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R LA OLS 4 £ i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.0892***| (0.1083 | 0.0942* | 0.0169 |0.0707***| 0.0852** |0.1186*** |0.1294***
(perK) (0.0245) | (0.0691) | (0.0495) | (0.0456) | (0.0185) | (0.0340) | (0.0392) | (0.0243)
FRamgLd 0.1953***|0.2256***|0.2412***|0.2392***|0.1941***|0.1464***| 0.1735*** |0.2059***
(perR&D) (0.0169) | (0.0593) | (0.0445) | (0.0247) | (0.0232) | (0.0319) | (0.0187) | (0.0204)
T ¥ % B 0.1897***| 0.1750 | 0.0225 | 0.2171* |0.1673** | 0.2189** | 0.2225*** |0.2278***
(& F40 > size) (0.0658) | (0.1963) | (0.1239) | (0.1200) | (0.0851) | (0.1017) | (0.0575) | (0.0734)
9L 109 12 + ¢k F|0.2485***(0.2905***| 0.1575 |0.2401***|0.3176***| 0.2519 | 0.4578** | 0.4271**
% #(fk10vol) (0.0730) | (0.0985) | (0.1325) | (0.0714) | (0.1156) | (0.1742) | (0.1841) | (0.1761)
R EFEE P4 | 00527 | 0.3683 | 0.4061 | -0.1975 | -0.0616 | 0.0381 0.3254 0.2123
it # (fhold) (0.2005) | (0.9500) | (0.7075) | (0.2522) | (0.1240) | (0.2884) | (0.4074) | (0.3188)
3 RSH(P R)A L | -0.3679 | -0.5036 | -1.2169 | -0.2922 | -0.5249 | -0.7020 | -0.4886 | -0.8599
H = for(formc) (0.3968) | (1.2638) | (1.3080) | (1.0012) | (0.8852) | (0.6128) | (0.6042) | (0.5732)
B ki T PRARE | 0.0842 0.5851 |0.4458** | 0.2690* | 0.0899 | -0.2487 |-0.2097***| -0.1243
¥ 4% % (trfinsr) | (0.1019) | (0.4032) | (0.2054) | (0.1430) | (0.0701) | (0.1830) | (0.0788) | (0.0898)
W #eIf 3.3246%**| -0.5346 | 0.5940 |3.0968***|3.8313***|4,9286***|4.5594*** |4.8022***
(0.5108) | (2.1447) | (1.4831) | (0.6116) | (0.4115) | (0.7449) | (0.9661) | (0.6847)
A K 1613 1613 1613 1613 1613 1613 1613 1613
R-squared 0.150 - - - - - - -
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W4 313 AERE20: Fr L RUSER
Yy (1) @ [ @ [ & & [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
# R1E* FTA 0.2974***|0.3850***| 0.3012** |0.2718***|0.2877*** |0.2460***| 0.2386** |0.3073***
(perK) (0.0488) | (0.1461) | (0.1339) | (0.0810) | (0.0686) | (0.0874) | (0.0993) | (0.1151)
FR1PFFLD 0.1235%**| 0.1643** | 0.1411*** | 0.0847* |0.1417***| 0.1476** | 0.1075 | 0.1132
(perR&D) (0.0296) | (0.0724) | (0.0527) | (0.0453) | (0.0345) | (0.0600) | (0.0713) | (0.0870)
T ¥t 5 e 0.3585** | 0.1484 0.2004 0.3520 0.2114 | 0.3685* |0.5465**| 0.4911
(&£ #2245 size) (0.1536) | (0.4881) | (0.3754) | (0.2407) | (0.2537) | (0.1925) | (0.2532) | (0.3510)
F#I109% 4+ #hF | 0.0572 | 0.2485 0.0874 0.0094 | -0.0254 | 0.0568 | -0.0540 | -0.1989
i #(fk10vol) (0.1623) | (0.2663) | (0.2564) | (0.1896) | (0.2024) | (0.1842) | (0.2359) | (0.2620)
R EEEZF4] | -0.0330 | 0.6506 0.4646 0.0688 | -0.3157 | -0.0159 | 0.2958 |0.9905**
iv # (fhold) (0.3113) | (0.6168) | (0.4517) | (0.4666) | (0.3651) | (0.2994) | (0.4698) | (0.4669)
7R R L 0.0690 | 0.5175 0.4081 0.1275 | -0.2499 | -0.2718 | 0.8649 | 1.0307
H i+ fbr(fbrmc) (0.3499) | (0.6470) | (0.4623) | (0.4012) | (0.1817) | (0.9232) | (1.0123) | (1.1587)
B R P RE T PRAR A |-0.4529%* [-0.6149**|-0.6990***|-0.7855** |-0.3696***| -0.2722 | -0.4642 | -0.5521
3 452 % (trfinsr) | (0.1959) | (0.2447) | (0.2364) | (0.3096) | (0.1241) | (0.2383) | (0.3338) | (0.3868)
g = 2.3397***| -0.8493 | 0.5773 2.3773 |3.1040*** | 2,.9390** | 3.2804* | 2.1941
(0.7830) | (1.6869) | (1.2579) | (1.5540) | (0.8668) | (1.3028) | (1.8932) | (1.6254)
e~ #ic 308 308 308 308 308 308 308 308
R-squared 0.268 - - - - - - R
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
TR KR AAT ] T
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R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
R 1iE* FTA |0.0880%**| 0.0127 | 0.0214 | 0.0611* |0.0939***|0.1288***|0.1205***| 0.0920
(perK) (0.0246) | (0.1099) | (0.0640) | (0.0342) | (0.0360) | (0.0325) | (0.0378) | (0.0575)
R AE LN |0.1816%*%*|0.2553***|0.1984***|0,.2068***|0.1836***|0.1439***|0.1646***|0.1916***
(perR&D) (0.0186) | (0.0416) | (0.0315) | (0.0212) | (0.0224) | (0.0225) | (0.0189) | (0.0356)
T ¥ % e 0.2420***| 0.1952 | 0.1920 |0.2318***|0.2556***|0.2436***|0.2622***| 0.2138*
(& ¥4 > size) | (0.0615) | (0.1747) | (0.1286) | (0.0743) | (0.0632) | (0.0662) | (0.0869) | (0.1270)
#8109 2 1 b F | -0.5243* |-1.8620**| -1.5545 | -1.3356 | -0.6213 | -0.0530 | 0.2699 | 0.0327
% #<(fk10vol) (0.2959) | (0.9287) | (0.9825) | (1.0343) | (0.8417) | (0.5415) | (0.5723) | (0.4268)
R & E 24| -0.1539 | 0.5204 | -0.1687 | 0.0527 | -0.1120 | -0.3067 | -0.2163 | -1.1122*
i 4 (fhold) (0.2766) | (0.8858) | (0.7083) | (0.4323) | (0.3719) | (0.2365) | (0.6435) | (0.5813)
F EeH(? B)A L | 00744 |-1.1038* | -0.7642* | -0.4361 | 0.1879 |0.7084** | 1.1492* | 1.6627**
¥ = fbr(fbrmc) (0.4614) | (0.5664) | (0.4565) | (0.3155) | (0.2784) | (0.3330) | (0.6537) | (0.6926)
SR i AR | 0.2913%* | 0.2860 | 0.1867 |0.4493** | 0.2523 | 0.1720 |0.3857** | 0.2799
3 4% % (trfinsr) | (0.1444) | (0.6999) | (0.3252) | (0.2224) | (0.1576) | (0.2057) | (0.1918) | (0.2434)
¥ $Ig 3.0820%**| 2.8168 [4.2113***|3,0086***|2.8377***|2.8030***| 1.8891 |3.4329**
(0.9647) | (2.0375) | (1.1542) | (0.5450) | (0.5105) | (0.8413) | (1.4865) | (1.3716)
A ¥ 1321 1321 1321 1321 1321 1321 1321 1321
R-squared 0.104 - - - - - - -
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R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
*R31@E* FA|0.0511%*%*| -0.0179 | 0.0349* |0.0420***|0.0437***|0.0720***|0.0806***|0.0923***
(perK) (0.0092) | (0.0249) | (0.0185) | (0.0121) | (0.0104) | (0.0121) | (0.0109) | (0.0105)
R A 0 |0.3646%*%|0.4561%**|0.3890***|0.3842***|0.3819***|0.3432***|0.3350***|0.3263***
(perR&D) (0.0103) | (0.0282) | (0.0353) | (0.0173) | (0.0139) | (0.0146) | (0.0146) | (0.0127)
i $5 5% B 0.1720***|0.3940***|0.2344***|0.1431***|0.1871***|0.1874***|0.0934***| 0.0817*
(£ #2240 > size) | (0.0228) | (0.0738) | (0.0695) | (0.0278) | (0.0269) | (0.0288) | (0.0277) | (0.0476)
##3% 10% 1 + b F| -0.0959 | -0.3575 | -0.0494 | -0.1588 | -0.0621 | -0.0285 | -0.0749 | -0.0970
i# #<(fk10vol) (0.0648) | (0.3924) | (0.2591) | (0.1000) | (0.1314) | (0.0891) | (0.0775) | (0.0715)
¥R g F L 4| 01044 | 0.2107 | 0.2142 | 0.1770 | 0.0821 | 0.0703 | 0.0434 | 0.1605
i 4 (fhold) (0.1399) | (0.3044) | (0.2397) | (0.1908) | (0.1334) | (0.2727) | (0.2347) | (0.2067)
3 RA(Y W)~ L | 01307 | 0.2614 | 0.3693 | 0.0256 | 0.0871 | 0.2134 | 0.0545 | 0.0042
H = fbr(formc) (0.1783) | (0.3455) | (0.4218) | (0.4378) | (0.2830) | (0.2363) | (0.3520) | (0.3739)
B R ek i 7 pRF%+ e | 0.0011 | 0.3550** | 0.3697* | 0.1441 | -0.0188 | -0.1028 |-0.1432**| -0.0507
3 4% % (trfinsr) | (0.0649) | (0.1620) | (0.1984) | (0.0923) | (0.0750) | (0.1031) | (0.0666) | (0.0998)
LR = 3.4923***| 0.5249 | 1.1241 |2.5466***|3.6246%**|4.3387***|5,2311***|5,0823***
(0.3064) | (0.9168) | (0.7758) | (0.4530) | (0.3466) | (0.5266) | (0.4755) | (0.4734)
A K 8776 8776 8776 8776 8776 8776 8776 8776
R-squared 0.151 - - - - - - R
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3 5 (2) @l e e[ el o6 |l ol e
R L oLS 4 2 i j7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.1152***| 0.1016* |0.1416***|0.1188***|0.0957***|0.1090***| 0.0819* | 0.0747**
(perK) (0.0204) | (0.0574) | (0.0274) | (0.0309) | (0.0254) | (0.0232) | (0.0461) | (0.0363)
FRamEgLN 0.2117***|0.2206***|0.1815***|0.2047***|0.2323***|0.2248***|0.2035***|0.1980***
(perR&D) (0.0164) | (0.0400) | (0.0462) | (0.0268) | (0.0189) | (0.0190) | (0.0337) | (0.0253)
T 35 5% e 0.2714***| 0.3061* | 0.1223 | 0.2263* |0.3037***|0.3574***|0.3374***|0.3998***
(& F40 > size) (0.0617) | (0.1666) | (0.1201) | (0.1226) | (0.0800) | (0.0586) | (0.1058) | (0.1030)
F9L109% 2+ ¢bF | 0.4158** | 0.3889 0.1241 0.1505 0.1911 0.6923 | 1.0723* | 1.0919*
% #(fk10vol) (0.1640) | (0.3321) | (0.2013) | (0.2128) | (0.3423) | (0.4490) | (0.5998) | (0.6296)
¥R EFEE 4| 02670 | 05153 | 0.2621 | 0.5748 | 0.2736 | 0.1124 | -0.1936 | -0.0953
# (fhold) (0.2560) | (0.4344) | (0.3974) | (0.4369) | (0.3178) | (0.2691) | (0.4127) | (0.3392)
FRH(P W)~ L E | 02720 | 1.2655 | 0.7448 | 0.4570 | 0.1189 | 0.4403 | 0.0566 | -0.0727
= for(fbrmc) (0.4862) | (0.8428) | (0.6879) | (0.5943) | (0.5053) | (0.6895) | (0.7026) | (0.7611)
B i TPRARE S| -0.0069 | 0.5643 0.0505 0.0527 | -0.0464 | -0.1517 | -0.0669 | 0.0782
%2 4 (trfinsr) (0.1236) | (0.5112) | (0.3909) | (0.1725) | (0.2194) | (0.1805) | (0.1234) | (0.1405)
W #eIf 2.7915%**| -0.7891 | 1.4122 | 1.4616* |2.9636***|3.9940***|5.3219***|5,0802***
(0.5710) | (1.4664) | (1.1355) | (0.8265) | (0.4904) | (0.5080) | (0.7980) | (0.7730)
A K 1885 1885 1885 1885 1885 1885 1885 1885
R-squared 0.152 - - - - - - -
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T (1) 2 @ [ @ | @ (6) (7) (8)
R L OoLS 4 £ i & (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
FR1IEYFTA|0.1626%**|0.1844%**|0.1812***|0.1517***|0.1623***|0.1521***|0.1512***| 0.1669***
(perK) (0.0151) | (0.0657) | (0.0387) | (0.0252) | (0.0196) | (0.0224) | (0.0186) | (0.0320)
R ag LI |0.2680%**(0.3220***(0.2690***|0.2643***|0.2716***|0.2475***|0.2745***| 0,2653***
(perR&D) (0.0133) | (0.0758) | (0.0273) | (0.0239) | (0.0202) | (0.0158) | (0.0247) | (0.0395)
T ¥ % B 0.2909***|0.4984***|0.4093***|0.2869***|0.2269***(0.2297***|0.2969***| 0.2670**
(& ¥ 24  size) (0.0418) | (0.1799) | (0.0917) | (0.0662) | (0.0593) | (0.0487) | (0.0643) | (0.1071)
F9L 109 2 + ¢k F | 0.1755* |0.3853***|0.3234***| (0.1902 | 0.1058 | 0.1222 | 0.1042 0.0318
% #<(fk10vol) (0.0930) | (0.0677) | (0.0731) | (0.1295) | (0.1679) | (0.1313) | (0.2159) | (0.2601)
HE & E 4| 0.0695 | 05333 | -0.4859 | -0.1323 | 0.0959 | 0.0076 | -0.0481 | 0.1560
wc 4 (fhold) (0.1716) | (1.3338) | (0.7063) | (0.1857) | (0.2101) | (0.2944) | (0.2462) | (0.2658)
3R (P R)A L | -0.4318* | -2.0815 | -0.4712 | -0.6224 | -0.3416 | -0.3926 |-0.3910**|-0.3599***
¥ = fbr(formc) (0.2315) | (1.4910) | (1.1965) | (1.0154) | (0.4055) | (0.3201) | (0.1739) | (0.1216)
B R YhRE {7 PR |0.2791***| 0.3881 | 0.4278 | 0.3197* | 0.2120* | 0.2811* | 0.2625* | 0.3453**
¥ i%2 % (trfinsr) | (0.1007) | (0.3416) | (0.2613) | (0.1694) | (0.1241) | (0.1675) | (0.1435) | (0.1596)
¥ g 2.4306***| -1.2668 | 1.5260 |2.2563***|2.6860***|3.5121***|4,0233***|3.7352***
(0.4024) | (3.3536) | (1.8227) | (0.6174) | (0.5174) | (0.4617) | (0.6101) | (0.6017)
A 2951 2951 2951 2951 2951 2951 2951 2951
R-squared 0.221 - - - - - - -
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R LA OLS 4 & i 7 (Quantile Regression)
(5) 005 q10 025 50 q75 q90 q95
AR1E*FTA 0.1035*** |0.1126***|0.1081***|0.0903***|0.0955***|0.1050***|0.1174***|0.1222***
(perK) (0.0045) | (0.0175) | (0.0109) | (0.0053) | (0.0054) | (0.0044) | (0.0085) | (0.0111)
FRamgLd 0.2751*** |0.2489***|0.2462***|0.2905***|0.3029***|0.2620***|0.2620***|0.2650***
(perR&D) (0.0041) | (0.0141) | (0.0116) | (0.0082) | (0.0070) | (0.0072) | (0.0080) | (0.0081)
T 35 5% e 0.2997*** |0.2174***|0.1816***|0.2634***|0.3703***|0.3181***|0.2975***|0.3092***
(& F40 > size) (0.0116) | (0.0454) | (0.0285) | (0.0141) | (0.0118) | (0.0159) | (0.0177) | (0.0180)
F#9L10% 2 + ¢k F | -0.0600 | -0.1964 | -0.2595 | -0.0215 | -0.0903 | -0.0163 | 0.1030 0.1972
% #(fk10vol) (0.0525) | (0.1807) | (0.1712) | (0.1643) | (0.0767) | (0.1035) | (0.1464) | (0.1596)
R & FLF4 | 0.1504 0.5185 | 0.1143 | 0.3057 | 0.1748 | 0.0205 | -0.0691 | -0.1269
it # (fhold) (0.0986) | (0.4129) | (0.3433) | (0.1930) | (0.1352) | (0.2041) | (0.1993) | (0.3238)
3 R (P R)A L |-0.3801***| -0.3544 | -0.4788 |-0.5339**| -0.2705 | -0.0794 | -0.0928 | -0.4075
¥ = fbr(formc) (0.1350) | (0.4853) | (0.5435) | (0.2690) | (0.3737) | (0.2869) | (0.2237) | (0.2591)
23 @ 4P RE {7 PR | 0.0990*** |0.4282***|0.4537***|0.1895***| -0.0066 | -0.0942* | -0.0500 | -0.0536
¥ i%2 % (trfinsr) | (0.0383) | (0.1382) | (0.1370) | (0.0652) | (0.0347) | (0.0486) | (0.0495) | (0.0425)
W #eIf 2.9023***| -0.0067 | 1.3657* |2.0222***|2,9404***|4,1597***|4,7587***|5,1170***
(0.2098) | (0.7897) | (0.7313) | (0.3786) | (0.3023) | (0.3948) | (0.4463) | (0.6585)
A K 30694 30694 30694 30694 30694 30694 30694 30694
R-squared 0.163 - - - - - - -
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A 319 AEHRPE 6 TIFELERITLE—FHAET

R (1) @ [ & [ ol e [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)

(5%) q05 q10 925 50 q75 q90 q95

# R13E* FA&  [0.1957%%*|0.1493***|0.2232%**|0.2147***|0.1866***|0.1804***|0.1897***|0.2219***
(perK) (0.0170) | (0.0475) | (0.0301) | (0.0214) | (0.0220) | (0.0180) | (0.0168) | (0.0294)
AR aimgld 0.1172***]0.1280***|0.1091***|0.0968***|0.1167***|0.1387***|0.1446***|0.1455***
(perR&D) (0.0075) | (0.0304) | (0.0143) | (0.0087) | (0.0169) | (0.0132) | (0.0091) | (0.0118)
T ¥t 5 e 0.3353***| 0.3564 0.1736 |0.2820***|0.3627***|0.3459***|0.3604***|0.4203***

(& £4C > size) | (0.0478) | (0.2249) | (0.1227) | (0.0561) | (0.0552) | (0.0591) | (0.0577) | (0.0554)

#9109 2 + ¢k | 0.0985* | 0.0868 | 0.0019 | 0.0369 | 0.1359 | 0.1580 |0.2707***| 0.2183**

% #<(fk10vol) (0.0560) | (0.2828) | (0.1257) | (0.0858) | (0.1052) | (0.1277) | (0.0994) | (0.1103)
R £ EEF4] | -0.1250 | 0.0539 | -0.0770 |-0.2262**(-0.2914**| -0.0924 | 0.1048 |0.2179**
i 4 (fhold) (0.0925) | (0.4235) | (0.2117) | (0.1070) | (0.1256) | (0.0912) | (0.0756) | (0.1054)

4 R(P M)~ £ | 00701 | 0.3049* | 0.1249 | -0.0234 | 0.0103 | 0.0894 | 0.1345* | 0.0687
¥ i fbr(forme) | (0.0703) | (0.1752) | (0.0994) | (0.0899) | (0.1591) | (0.1098) | (0.0748) | (0.0669)

SRt RS | 0.0178 | 0.0863 | 0.0862 | -0.0998 | -0.0119 | 0.0587 [0.1843***|0.1604**
3 4% % (trfinsr) | (0.0701) | (0.2140) | (0.1497) | (0.0850) | (0.0713) | (0.0631) | (0.0663) | (0.0782)

¥ #oIf 2.9410%**| 0.4894 | 1.2922** [2.6796%**|3.4280***|3.6690%**|3 5688***|3.3835%**
(0.2653) | (1.0181) | (0.5643) | (0.2623) | (0.2498) | (0.2284) | (0.2372) | (0.3612)

1+ i 3234 3234 3234 | 3234 3234 3234 3234 3234

R-squared 0.191 - - - - - i ;
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M4 3-20 A X %HE27:

RELgUSE
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e
Y (1) @ [ o [ ol e | 6 |l ol @
R LA OLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
FR1IETFTA|0.1504%**|0.2102%**(0.1469***|0.1481***| 0.1601*** |0.1393***|0.1460***|0.1014***
(perK) (0.0207) | (0.0606) | (0.0381) | (0.0370) | (0.0362) | (0.0277) | (0.0276) | (0.0291)
FRamgLd 0.1317***|0.1180***|0.1051***|0.1152***| 0.1370*** |0.1600***|0.1596***|0.1825***
(perR&D) (0.0106) | (0.0183) | (0.0265) | (0.0147) | (0.0253) | (0.0207) | (0.0241) | (0.0197)
T ¥ % B 0.3300***|0.5745***|0.4290***|0.3280***| 0.3152*** |0.2905***| 0.1606 | 0.1872**
(& #4845  size) (0.0563) | (0.1310) | (0.1446) | (0.0720) | (0.0704) | (0.0783) | (0.1038) | (0.0921)
#9109 2 + ¢k F | 0.1603* | 0.2358* | 0.3208** | 0.2586** | 0.0731 0.1454 | 0.0920 | -0.0100
% #<(fk10vol) (0.0881) | (0.1315) | (0.1421) | (0.1024) | (0.0953) | (0.1124) | (0.1393) | (0.2591)
R & EE 4| -0.1443 | 0.3045 | -0.1116 | -0.2424* |-0.3216***| -0.1735 | -0.0170 | -0.1126
it # (fhold) (0.1066) | (0.3967) | (0.3560) | (0.1403) | (0.1119) | (0.1313) | (0.1391) | (0.1482)
R RS A 0.0126 | -0.0229 | 0.0530 | -0.0279 | -0.0675 | 0.0887 | -0.0169 | -0.0533
¥ = fbr(formc) (0.0900) | (0.1316) | (0.2027) | (0.1442) | (0.1371) | (0.1666) | (0.1046) | (0.0852)
2R ki T PRAEE | -0.0395 | -0.0285 | -0.1383 | -0.0215 | -0.0482 | 0.0005 | 0.0549 | 0.0473
¥ i%2 % (trfinsr) | (0.0735) | (0.2034) | (0.1238) | (0.0798) | (0.1268) | (0.0882) | (0.0925) | (0.1061)
¥ g 3.3164***| -0.6303 | 1.7905* |2.8282***|3.7167*** |4.2160***|4,7084***|5.4013***
(0.3107) | (0.9481) | (0.9473) | (0.3901) | (0.3830) | (0.4282) | (0.3786) | (0.3878)
A 2361 2361 2361 2361 2361 2361 2361 2361
R-squared 0.145 - - - - - - -
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AL R
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A 321 AE%RIL28: T4 RAUIERTBF—H L HT

3 5 (2) @l e e[ el o6 |l ol e
R LA OLS 4 £ i 7 (Quantile Regression)

(~5%) q05 q10 925 50 q75 q90 q95

£ R a1Ee A 0.0606***| 0.0459 | -0.0121 | 0.0511* |0.0621***|0.0826***|0.0801***|0.1061***
(perK) (0.0149) | (0.0473) | (0.0297) | (0.0262) | (0.0167) | (0.0116) | (0.0136) | (0.0262)
ARl 0.2250***|0.1834***|0.2255***|0.2172***|0.2422***|0.2236***|0.2543***|0.2596***
(perR&D) (0.0104) | (0.0314) | (0.0174) | (0.0131) | (0.0137) | (0.0160) | (0.0175) | (0.0184)
i # 0.5094***10.5968***|0.5362***|0.5281***|0.5450***|0.4378***|0.4487***|0.3974***

(£ £ 34 size) (0.0382) | (0.0767) | (0.0744) | (0.0584) | (0.0336) | (0.0382) | (0.0394) | (0.0578)

FIL 1090+ b F 0.1080 | 0.3189 | 0.2397 | 0.0956 |0.2763***|0.1564***| 0.0367 | -0.0375

i #c(fk10vol) (0.0888) | (0.3055) | (0.1893) | (0.1513) | (0.0723) | (0.0583) | (0.0793) | (0.1528)
YR & ¥ 2 pala | -0.0001 | 0.1465 | -0.0419 | 0.0205 | 0.0076 | -0.1544 | -0.1059 | -0.0644
# (fhold) (0.1277) | (0.6246) | (0.3023) | (0.1809) | (0.2072) | (0.2275) | (0.1694) | (0.2105)
4 BH(¢ B)A L E | 00413 | -0.1773 | -0.0942 | 0.0882 | -0.0224 | 0.0161 | 0.0445 | -0.0560
= fbr(formc) (0.0628) | (0.2582) | (0.2577) | (0.1961) | (0.1019) | (0.1093) | (0.1702) | (0.2268)
R i PRI Y 0.1788** | 0.5105* [0.5458***| 0.2154* | 0.1522 | -0.0260 | 0.0163 | 0.0672
7+ 2 % (trfinsr) (0.0702) | (0.3001) | (0.1367) | (0.1129) | (0.1016) | (0.0820) | (0.0792) | (0.0722)
¥ #eIg 2.7266***| -0.2540 | 1.0984* [2.0178%***|2.7282%**|4,2175***|4 5689%**|4,6362***
(0.3040) | (1.3369) | (0.6594) | (0.3669) | (0.4421) | (0.4418) | (0.4003) | (0.5321)
Ak 4161 4161 4161 4161 4161 4161 4161 4161
R-squared 0.115 - - - - - - -
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HE 322 AFRR20: BRRE UL ER

L S

e
3t (1) @ 1 @l ol e | 6 ] o | @®
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FTA|0.0612%*%*|0.0669***| 0.0355** |0.0430***|0.0532***|0.0684***|0.0855***(0.0977***
(perK) (0.0070) | (0.0219) | (0.0160) | (0.0080) | (0.0083) | (0.0105) | (0.0129) | (0.0119)
FR3AEFE LN |0.2535%%%|0,.2426%**|0.2429%**|0.2703***|0.2681***(0.2491***|0.2571***|0.2610***
(perR&D) (0.0058) | (0.0221) | (0.0115) | (0.0104) | (0.0067) | (0.0062) | (0.0085) | (0.0110)
T ¥ % e 0.3595***|0,5655%***|0.3962***|0,3325***|0,3593***|0,3284***|0,3274***|0,3397***
(& ¥4 > size) | (0.0183) | (0.0986) | (0.0476) | (0.0275) | (0.0212) | (0.0245) | (0.0311) | (0.0346)
#9109 2 1 b F|0.1637***| 0.1988 | 0.0937** | 0.0822 | 0.1517 |0.2618***|0.3785%**|0.3214***
% #<(fk10vol) (0.0492) | (0.2170) | (0.0444) | (0.0871) | (0.0988) | (0.0596) | (0.1370) | (0.0897)
R £ EE 4| 00479 | 0.0172 | 0.0028 | -0.0495 | 0.0286 | 0.0594 |0.2294** | 0.2924**
i 4 (fhold) (0.0877) | (0.2809) | (0.3088) | (0.1023) | (0.0924) | (0.1115) | (0.1108) | (0.1236)
F Beh(? B)A £ [-0.1406**| -0.4869* | -0.0710 | -0.1019 |-0.2133**| -0.0592 | 0.0094 | 0.0375
¥ i for(formc) (0.0701) | (0.2594) | (0.3204) | (0.1147) | (0.0871) | (0.1605) | (0.1711) | (0.1824)
2R i 7R R 0.1053%%*|0.3374%**(0.3924***(0.3228***| 0.0515 | -0.0171 | -0.0207 [-0.1477**
3 4% % (trfinsr) | (0.0363) | (0.1252) | (0.0912) | (0.0589) | (0.0351) | (0.0441) | (0.0405) | (0.0690)
¥ $Ig 3.3198***| 0.6208 [1.6994***|2 6759%**|3 5578%**|4 2582***|4, 3020%***|4,6198***
(0.1937) | (0.5635) | (0.6366) | (0.2345) | (0.2298) | (0.2685) | (0.2364) | (0.3127)
A ¥ 14790 | 14790 | 14790 | 14790 | 14790 | 14790 | 14790 | 14790
R-squared 0.137 - - - - - - -
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A 323 A¥HIFI0:ATE2 FEERTEHE—HAHT

B3t s (1) @ | ol ol el 6 [ ol @®
B LH oLS ~ £ i j7 (Quantile Regression)
(" 5) qo5 q10 q25 50 q75 q90 q95
FR1EY FA 0.1160*** | 0.0994*** [0.1107*** | 0.1091*** |0.1254***| 0.1036*** | 0.0973*** | 0.0924***
(perK) (0.0149) | (0.0362) | (0.0287) | (0.0342) | (0.0152) | (0.0184) | (0.0241) | (0.0278)
FR1Fg LN 0.1449*** | 0,1393%** | 0,1113*** | 0.1218*** |0.1655***| 0.1918*** | 0.1937*** | 0.2250***
(perR&D) (0.0107) | (0.0299) | (0.0219) | (0.0184) | (0.0239) | (0.0177) | (0.0208) | (0.0227)
T 4 0.2913*** | 0.1053 | 0.1546%* |0.1928*** |0.3286***| 0.3554*** | 0.2910*** | 0.3029***
(& %24 > size) (0.0403) | (0.1418) | (0.0669) | (0.0483) | (0.0303) | (0.0480) | (0.0432) | (0.0492)
10904 b F B | -0.1841 | -0.5246 | -0.6600 | -0.2416 | -0.1848 | -0.2874 | -0.1707 | -0.1637
#=(fk10vol) (0.1311) | (0.3767) | (0.4314) | (0.4353) | (0.3902) | (0.2888) | (0.2881) | (0.1432)
R E B dlin |0.5842%%% |0.9425%** | 0.6497* | 0.5774 |0.4291** | 0.6208** |0.5653*** | 0.6099***
# (fhold) (0.1597) | (0.3556) | (0.3320) | (0.3765) | (0.1931) | (0.2544) | (0.1750) | (0.2252)
RSP R)ALE | 00968 | 0.1434 | 0.0966 | -0.0190 | -0.1490 | -0.2500 | -0.0759 | -0.2387**
i for(fbrmc) (0.1067) | (0.2106) | (0.3478) | (0.2912) | (0.2330) | (0.2107) | (0.1248) | (0.1117)
GRS FRAAS Y | 0.0183 | 0.6718** | 0.3761 | 0.1015 | -0.1077 | -0.1983 | -0.3097* |-0.2728%x*
7+ 4 (trfinsr) (0.0926) | (0.2630) | (0.3184) | (0.2248) | (0.1359) | (0.1255) | (0.1628) | (0.0550)
¥ # 2.2243*** | 10125 | 0.4472 |1.7675%**|2.6788***|3,1760%** | 4.2550%** | 4,3544***
(0.3559) | (1.2209) | (0.9903) | (0.6750) | (0.3904) | (0.5260) | (0.2889) | (0.4368)
& i 3138 3138 3138 3138 3138 3138 3138 3138
R-squared 0.096 - - - - - - -
PP AEELN S ARAE L O s kw4 R £ 4 0.01 2 0,05~ 0.10 st A E KA
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324 AEHRHIL A FTRHIELER
Sy (1) @ | @l ® [ 6 [ 6 | ol @
R oLS ~ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
A R31E FTA(0.0973*%**|0.0875%**(0.1286***|0.0974***|0.1154***|0.0881***|0.0873***| 0.0642
(perK) (0.0186) | (0.0299) | (0.0429) | (0.0277) | (0.0245) | (0.0220) | (0.0292) | (0.0475)
R L0 0.1742%%%|0.1550%**|0.1724***|0,1782***|0.1817***|0.1907***|0.1940***|0.2072***
(perR&D) (0.0136) | (0.0340) | (0.0393) | (0.0214) | (0.0244) | (0.0209) | (0.0217) | (0.0254)
i %% B 0.2686***| 0.1149 0.1232 |0.2659***|0.3035***|0.3427***|0.3515***| 0.3083**
(£ #2240 > size) | (0.0500) | (0.1677) | (0.1069) | (0.0835) | (0.0514) | (0.0410) | (0.0646) | (0.1261)
F#910% 2 + ¢k | -0.0183 [-0.4235**| -0.3501 | -0.2266 | -0.1162 | 0.2266 | 0.1337 0.1503
i® #<(fk10vol) (0.1291) | (0.1945) | (0.2975) | (0.3243) | (0.2369) | (0.2063) | (0.3300) | (0.3555)
HR & #2854 0.2693 1.5188 | 0.0156 | -0.1685 | 0.1502 |0.4025** |0.6412***|0.6946***
i 4 (fhold) (0.2099) | (1.1678) | (0.9044) | (0.3635) | (0.2516) | (0.1834) | (0.1701) | (0.2421)
3 R (Y W)~ L |0.4002** | 0.9915* | 0.5599 | 0.1409 | 0.0207 | 0.5215 | 0.3690 | 0.3175
H i+ fbr(fbrmc) (0.2032) | (0.5231) | (0.4010) | (0.4223) | (0.3681) | (0.3310) | (0.2558) | (0.1960)
B ek T PRFFE | 0.1073 | 0.7053** |1.1244***| 0.0709 | -0.0345 | -0.0010 |-0.2985**| -0.0287
¥ 3% % (trfinsr) (0.1121) | (0.3374) | (0.4025) | (0.1999) | (0.0906) | (0.1501) | (0.1474) | (0.1482)
g = 2.8620***| -2.1740 | 0.1801 |3.1968***|3.2516***|3.4086***|4.0257***|3.9430***
(0.4838) | (2.5707) | (2.2184) | (0.9023) | (0.5055) | (0.3793) | (0.5190) | (0.7300)
A K 2102 2102 2102 2102 2102 2102 2102 2102
R-squared 0.105 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AL R
o Fig.cons Fig.perK Fig.perR&D
" : :
88 38 ] ey ‘gg LS e
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Quantile Quantile Quantile
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2s g8 £g
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Quantile Quantile Quantile
o Fig.formc Fig.trfinsr
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4 325 AFHIE I FREULERTEF—H A
53 5 (1) @l el el el 6 | o e
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FA 0.0188 | -0.0200 | -0.0265 | -0.0209 | 0.0244* |0.0615***|0.0748***|0.1026***
(perK) (0.0189) | (0.0480) | (0.0469) | (0.0187) | (0.0134) | (0.0198) | (0.0197) | (0.0296)
R AL 0 |0.2904%%%|0.3619%**|0.3386***|0.3168***|0.2862***|0.2615***|0.2793***(0.3060***
(perR&D) (0.0166) | (0.0452) | (0.0301) | (0.0142) | (0.0129) | (0.0156) | (0.0133) | (0.0278)
i $5 5% B 0.5667***0.9596***|0.8407***|0.5771***|0.4287***|0.4448***|0.3753***|0.3395***
(£ #2240 > size) | (0.0532) | (0.1289) | (0.0863) | (0.0741) | (0.0505) | (0.0487) | (0.0575) | (0.0981)
#9109 2+ ek 3| 0.6328* | 0.9658* | 0.7334 | 0.3381 | 0.7407 | 0.4640 | 0.1420 | -0.0514
i# #<(fk10vol) (0.3491) | (0.5687) | (0.6076) | (0.7370) | (0.9426) | (1.1755) | (1.3465) | (1.4964)
¥R EFE L 4| 08731 | -0.4094 | 0.0437 | 0.8363 | 0.7746 | 0.9784 | 1.1624 | 1.7062
i 4 (fhold) (0.5942) | (0.8301) | (0.6026) | (0.5555) | (0.7581) | (1.1192) | (1.3019) | (1.7660)
3 R (Y M)~ L | 1.0532* | 1.3296** | 1.0575 | 1.2329 | 0.4856 | 1.0061 | 1.8730 | 1.8992
H = fbr(formc) (0.5745) | (0.5517) | (0.6683) | (0.8167) | (0.9794) | (1.0537) | (1.2703) | (1.3953)
B TR+ | 0.0836 | 0.1765 | 0.2134 | -0.0492 | 0.0729 |0.2028** | 0.3532 | 0.0320
3 4% % (trfinsr) | (0.1413) | (0.3942) | (0.4200) | (0.2366) | (0.0907) | (0.0880) | (0.2965) | (0.2764)
W Beag 1.2083 | 0.9865 | 0.8246 | 1.1054 | 1.8304 | 1.5306 | 1.4725 | 1.1703
(1.2010) | (1.4824) | (1.3882) | (1.0763) | (1.5680) | (2.2440) | (2.4655) | (3.5481)
A K 1903 1903 1903 1903 1903 1903 1903 1903
R-squared 0.121 - - - - - - -
WA REELN GRE L AL w 47 25 001005010 s EAKE
TR KR AL R
Fig.cons o Fig.perK - Fig.perR&D
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W4 3-26 A E%H5.33: Hw i

$ PR —H A
|

53 5 (1) @ [ @& [ @ ® | ©® [ o0 [ @
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
= R1@E* FA  (0.0685***| -0.0012 | 0.0703* |0.1009***| 0.0666** |0.0681***|0.0877***|0.0798***
(perK) (0.0162) | (0.0393) | (0.0369) | (0.0322) | (0.0307) | (0.0200) | (0.0218) | (0.0216)
R 1AL 0.1906%**(0.1802***|0.1872***|0,1920***|0.2073***|0.2076***|0.1950***|0.2001 ***
(perR&D) (0.0124) | (0.0377) | (0.0182) | (0.0140) | (0.0149) | (0.0168) | (0.0158) | (0.0213)
i $5 5% B 0.4133***|0.6069***|0.4713***|0.4400***|0.4159***|0.3406***|0.3277***|0.2999***
(£ #2240 > size) | (0.0432) | (0.0833) | (0.0816) | (0.0739) | (0.0594) | (0.0385) | (0.0502) | (0.0855)
F910% 1+ e F | 0.0665 0.0198 0.1195 0.2054 0.1997 0.0592 | -0.0867 | 0.0940
# #c(fk10vol) (0.1444) | (0.3632) | (0.2753) | (0.2206) | (0.1752) | (0.0852) | (0.1629) | (0.1511)
¥R g FE 4| -0.0730 | 0.3587 | -0.1635 | -0.3498 | -0.2879 | 0.0242 | 0.1819 | 0.2555
i 4 (fhold) (0.1635) | (1.4026) | (0.5396) | (0.2681) | (0.1872) | (0.1151) | (0.1415) | (0.1783)
3R W)~ L | 04222 | 1.0295 | 0.1923 | -0.3719 | -0.8995* | -0.4592 | -0.9552* |-1.2929**
¥ i for(formc) (0.5172) | (0.9617) | (0.6826) | (0.5083) | (0.5314) | (0.5276) | (0.5224) | (0.5984)
B R ek i 7 PRI | 0.0050 0.2699 0.1814 | 0.2412* | 0.0807 | -0.0196 | -0.1172 | -0.0464
3 4% % (trfinsr) | (0.0893) | (0.3789) | (0.1953) | (0.1314) | (0.1400) | (0.0982) | (0.1578) | (0.1609)
LR = 3.3512***| 0.0160 | 1.6068 |2.5029***|3.7143***|4.1347***|4.4561***|4.5928***
(0.3706) | (2.7005) | (1.0304) | (0.6178) | (0.3485) | (0.3316) | (0.4114) | (0.4800)
e~ #ic 3074 3074 3074 3074 3074 3074 3074 3074
R-squared 0.082 - - - - - - -
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4327 AEHEIU ALBPBEBRPEF—HAHED
e ) @ 1l & ol el 6] o @
R LA OLS 4 £ i 7 (Quantile Regression)

(5) 005 q10 425 50 q75 q90 q95
AR1E*FTA 0.1514***|0.2061***|0.1561***|0.1389***|0.1608***|0.1251***| 0.1337*** | 0.1463***
(perK) (0.0114) | (0.0391) | (0.0218) | (0.0141) | (0.0112) | (0.0093) | (0.0172) | (0.0196)
FRamgLN 0.4544***|0.4258***|0.5008***|0.5333***|0.4593***|0.4331***| 0.4337*** | 0.4155***
(perR&D) (0.0139) | (0.0589) | (0.0238) | (0.0168) | (0.0160) | (0.0167) | (0.0210) | (0.0200)
T ¥ % B 0.2797***| 0.2287* |0.3040***|0.3213***|0.3437***|0.2534***| 0.2093*** | 0.1977***
(& ¥ 24  size) (0.0311) | (0.1311) | (0.0693) | (0.0232) | (0.0385) | (0.0412) | (0.0598) | (0.0442)
#9109 2 + ¢h F | 0.1150* | -0.2716 | -0.1116 | 0.0066 | 0.1241 | 0.2816* |0.2383*** | 0.4230**
% #<(fk10vol) (0.0685) | (0.3525) | (0.2524) | (0.1227) | (0.1043) | (0.1672) | (0.0588) | (0.1949)
R & FELH4 | 01785 | 0.3313 1.1391 | 1.3664 | -0.1071 | 0.1535 |0.6326***|1.1124***
wc 4 (fhold) (0.3365) | (0.9045) | (0.9223) | (1.0672) | (0.6451) | (0.4667) | (0.2186) | (0.2457)
R RS A 0.2561 1.3453 1.5158 | 0.5297 | 0.4358 | 0.7922 0.7314 0.8967
¥ = fbr(formc) (0.6299) | (1.1078) | (1.1664) | (0.9785) | (1.0258) | (0.7656) | (1.0073) | (1.1859)
BRI EFPRFEE | 0.1005 | 0.6409* |0.7275***| 0.2648 | 0.1148 | -0.1355 |-0.3866***|-0.4103***
¥ 432 % (trfinsr) (0.0904) | (0.3378) | (0.2244) | (0.2006) | (0.1249) | (0.2165) | (0.1207) | (0.1255)
¥ g 2.5118***| -0.8469 | -2.0043 | -0.8294 |2.8496** |3.9763***|4,1237*** | 3.4769***
(0.6792) | (1.4868) | (1.8757) | (2.2198) | (1.3074) | (0.8919) | (0.3566) | (0.3881)
A 6066 6066 6066 6066 6066 6066 6066 6066
R-squared 0.230 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
FH &R AL A
o Fig.cons o Fig.perK o Fig.perR&D
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A 328 A X% 35

RIRFRRERP B R

B35 (1) 2 |@)|(®| ® [ 6 [ o [ @
R LA OLS 4 & i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.3149***| 0.6761** | 0.5281* |0.3527***| 0.2682** |0.2267***| 0.2845* | 0.2241
(perK) (0.0749) | (0.3320) | (0.2984) | (0.1278) | (0.1041) | (0.0732) | (0.1545) | (0.1586)
E R apEgid 0.0921 | -0.0542 | -0.0360 0.0224 0.0699 |0.1328** | 0.2403* | 0.2472
(perR&D) (0.0667) | (0.1135) | (0.1294) | (0.0763) | (0.0881) | (0.0668) | (0.1389) | (0.2620)
T ¥ % B -0.3598 | -0.9947 0.3172 -0.1878 | -0.2246 |-0.5794* | -0.8392 | -1.1622
(& #4800 size) | (0.3801) | (0.7312) | (0.7877) | (0.3766) | (0.3057) | (0.2957) | (0.7162) | (0.8592)
FIL 109617 ok F [1.5716%**|1.6092***| 1.4815*** |1.7229***| 1.4023** |2.0286***| 1.0110 0.8654
% #i<(fk10vol) (0.4645) | (0.6004) | (0.5113) | (0.5910) | (0.6883) | (0.6603) | (0.8607) | (0.9543)
R & EE 4| -1.5730 | -2.9712* |-4.7712***| -1.5465 | -1.3911 | -0.8260 | 0.7622 1.0814
wc 4 (fhold) (1.5214) | (1.5384) | (1.7678) | (1.7815) | (1.3818) | (0.9311) | (1.1720) | (1.9339)
7R (F ®)~ L | 0.0000 - - - - - - }
¥ = fbr(formc) (0.0000) - - - - - . .
BRI iE T PRFA | -0.2083 | 1.0190 1.2970 -1.1119 | -0.6210 | -0.2840 | -0.6930 | -0.5253
¥ A% % (trfinsr) | (0.5755) | (1.4853) | (1.6603) | (1.7203) | (1.2233) | (1.0722) | (1.3041) | (1.4232)
¥ Bt 7.7279***| 4.4502 6.3909 |8.0811** (8.4085***|8.2663***| 6.5136* | 7.0571
(2.8895) | (5.6459) | (5.4935) | (3.6363) | (2.4234) | (1.9679) | (3.3857) | (5.2796)
A K 114 114 114 114 114 114 114 114
R-squared 0.460 - - - - - - R
PP AR BN AR L O s kn w4 £ 0.01 - 0,05~ 0.10 st A E R
TR KRR I .
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WA 320 AEHREIT: R (F) KAEERPREF—HAET
R (1) @ 1 @ [ & [ 6 [ 6 | 0 (8)
R oLS £ i §F(Quantile Regression)
(5) 005 q10 425 050 q75 q90 q95
FR1E*FA 0.0426 | -0.1206 | -0.0052 | -0.0591 | 0.0145 | 0.0194 | 0.1311 | 0.1418
(perK) (0.0608) | (0.1425) | (0.1052) | (0.0956) | (0.0740) | (0.0867) | (0.1174) | (0.1657)
R E A0 |0.6660%*%|0.9327*%*| 0.8298*** |0.8054***(0.5839***|0.6888***|0.6442***|0.6731***
(perR&D) (0.0646) | (0.1708) | (0.0878) | (0.0605) | (0.0425) | (0.1340) | (0.1237) | (0.1215)
i %% B 0.1371 | 0.3698 |0.6015***| 0.3466* | 0.1673 | 0.1586 | -0.1504 | 0.0488
(£ #2240 > size) | (0.1521) | (0.4251) | (0.1970) | (0.2033) | (0.1979) | (0.2210) | (0.2657) | (0.2453)
F#9109% 4 + ¢k F | -0.0762 | 1.2030 0.5193 0.1303 | 0.7545 | -0.5129 |(-1.3117**| -1.3941
i® #<(fk10vol) (0.7378) | (0.7444) | (0.5673) | (0.6010) | (0.5720) | (0.5431) | (0.6364) | (0.8845)
HREEE
it # (fhold)
R RS 0.3636 | -0.4267 |-0.8543**| -0.6907 | 0.9260 | 0.7373 | 0.8816 | 0.8349
H = for(fbrmc) (1.2485) | (0.5262) | (0.4238) | (0.5005) | (0.5707) | (0.7886) | (0.7301) | (0.8395)
B ki 7R | -0.1213 | 0.1878 0.2614 0.4057 | 0.1222 | -0.3838 | -0.3975 | -0.2776
3 752 % (trfinsr) | (0.3634) | (0.2925) | (0.3210) | (0.4180) | (0.5852) | (0.7445) | (0.5365) | (0.7828)
W BeIg 3.0318 | 2.5981* | 2.4325* [3.4987***| 1.7075 | 3.4595* |3.9307** | 3.4034
(2.5260) | (1.3668) | (1.3169) | (1.0898) | (1.5320) | (1.8461) | (1.6391) | (2.6282)
A K 270 270 270 270 270 270 270 270
R-squared 0.322 - - - - - - -
P AR B AR L MR v wml s B 0.01+0.05010 AR E RS o
FAL kR AR ORI o
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4 330 AE%EIB: TR ILERFREF—HLE

R (1) @ [ @ | @ ® | ©® [ o0 [ @
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# R1E* FA&  [0.1968%**|0.1506%**|0.1741***|0.1820***|0.1803***|0.2253***|0.2141***|0.2195***
(perK) (0.0198) | (0.0432) | (0.0388) | (0.0291) | (0.0211) | (0.0279) | (0.0321) | (0.0363)
R ag LI 0.3533%%*|0.4555%**|0.4321***|0.4138***|0.3450***|0,3139***|0.3097***|0.3491 ***
(perR&D) (0.0218) | (0.0543) | (0.0455) | (0.0213) | (0.0228) | (0.0339) | (0.0445) | (0.0556)
i 5% 5% B 0.2475***|0.5014***|0.4271***|0.2557***|0.2360***| 0.1517* | 0.0364 | -0.0420
(& %40 > size) | (0.0545) | (0.1168) | (0.0787) | (0.0665) | (0.0606) | (0.0877) | (0.1219) | (0.1411)
F#9109% 2+ ek F| 0.6850* |1.5465***| 1.1362** | 0.9429* | 0.8448** | 0.3038 0.4260 0.0295
# #(fk10vol) (0.4064) | (0.5283) | (0.5278) | (0.4809) | (0.4148) | (0.4346) | (0.5510) | (0.6174)
HREE L 4] 11871 2.3228 1.8713 | 2.5379* | -0.1101 | 0.6443 1.3269 | 1.9503**
i 4 (fhold) (0.8164) | (2.1382) | (1.8562) | (1.4793) | (1.2223) | (0.8182) | (1.0765) | (0.9548)
7 R (? ®)~ 1L | 0.0000 - - - - - - i
& i for(fbrmc) (0.0000) - - - - - - -
BRI iE T PRAEE | 0.0880 | -0.0785 | 0.2298 0.0332 0.1806 0.3689 0.0391 | -1.5417
3 4% % (trfinsr) | (0.2603) | (0.1662) | (0.2529) | (0.3573) | (0.3483) | (0.3243) | (1.0842) | (1.1654)
W BoE 0.6884 | -3.3958 | -2.6947 | -2.5302 | 3.2473 1.9866 2.3239 | 4.7825*
(1.6666) | (4.4588) | (3.6448) | (3.1007) | (2.6599) | (1.6535) | (2.5147) | (2.6370)
e~ #ic 1849 1849 1849 1849 1849 1849 1849 1849
R-squared 0.211 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
AL KR A AT AT
° Fig.cons Fig.perK Fig.perR&D
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4 331 AEHPEAZ2RAIELESTEF—H LA
e ) @ [ el o |l 6 [ 6 [ ol @®
R LA OLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
AR1E*FTA 0.1229***| 0.1347*** | 0.1397*** | 0.1253*** |0.1157***|0.1125***|0.1374***|0.1380***
(perK) (0.0090) | (0.0192) | (0.0195) | (0.0202) | (0.0142) | (0.0110) | (0.0172) | (0.0207)
FR1IPAFLD 0.3575***| 0.3467*** | 0.3371*** | 0.3258*** |0.3622***|0.3786***|0.3988***|0.3991***
(perR&D) (0.0098) | (0.0127) | (0.0181) | (0.0180) | (0.0109) | (0.0124) | (0.0143) | (0.0159)
T ¥ % B 0.1391*** 0.0349 -0.0395 | 0.0922** ]0.1947***|0.2216***|0.1933***|0.1602***
(& F40 > size) (0.0289) | (0.0564) | (0.0515) | (0.0422) | (0.0397) | (0.0308) | (0.0277) | (0.0599)
FI10% 2+ #bF | -0.0266 | 0.1260 -0.0024 | -0.1712 | -0.0315 | 0.1779 | 0.2566 | -0.1346
1 #c(fk10vol) (0.2229) | (0.7817) | (0.6669) | (0.4172) | (0.4731) | (0.3570) | (0.4060) | (0.3607)
R & FE L 0.3825 | -0.4050 0.1136 0.2099 0.3850 | 0.8883 |1.6426™* | 1.6464**
wc 4 (fhold) (0.4730) | (1.3393) | (1.2512) | (0.7397) | (0.6507) | (0.7320) | (0.7749) | (0.7730)
7 RSP R)A L E |-1.6404%*|-3.1572%**|-2.6490***|-1.9745***|-1.2076** | -1.6648**| -1.3890* | -0.8219
i fbr(formc) (0.6949) | (1.0903) | (0.9060) | (0.6464) | (0.5356) | (0.7057) | (0.8034) | (0.9300)
2R ki (T RRARE | 0.3842* | 3.6779* 1.0794 0.8253 | -0.2578 | -0.1698 | -0.5472 | -0.7238*
% %2 % (trfinsr) (0.2199) | (1.9383) | (1.7820) | (0.6156) | (0.3373) | (0.3306) | (0.4880) | (0.4061)
W #eIf 5.3675***| 1.6087 5.3939 | 4.9334** |5.7535%**|6.1168***|5.2986™**|4.9662***
(1.5020) | (4.4119) | (4.4556) | (2.2682) | (2.1153) | (1.8224) | (1.4333) | (1.4172)
A 6904 6904 6904 6904 6904 6904 6904 6904
R-squared 0.252 - - - - - - R
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
FH &R AL A
- Fig.cons Fig.perkK - Fig.perR&D
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g g ¢ i 53
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8 g A
0 2 4 6 B8 1 °% 2 4 & B i 0 2 4 B B8 1
Quantile Quantile Quantile
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A 332 AEHFE L2 2 A1 ELERTEF—H LA

R (1) @ [ o [ ol e | 6 | ol @
R L oLS 4 2 i j7 (Quantile Regression)
(~5%) q05 q10 025 50 q75 q90 q95
FRIEF A |0.1728%**(0.1109%**|0.1194***|0.1618***| 0.1685*** |0.1991***|0,2065***| 0.2204***
(perK) (0.0104) | (0.0268) | (0.0245) | (0.0154) | (0.0143) | (0.0160) | (0.0133) | (0.0239)
FRIFAFELD|0.4059%%*(0.4124%**|0.4356%**|0.4021***| 0.4019%** |0.4140***|0.4264***| 0.4106***
(perR&D) (0.0123) | (0.0359) | (0.0423) | (0.0229) | (0.0180) | (0.0184) | (0.0163) | (0.0198)
s 45 5 B -0.0116 | -0.1362* |-0.1123**| -0.0080 | 0.0516 | 0.0070 | -0.0514 |-0.1569***
(& ¥4 > size) | (0.0276) | (0.0777) | (0.0557) | (0.0377) | (0.0330) | (0.0365) | (0.0375) | (0.0466)
#1097 ¢k F | 0.4163%* | -0.4480 | 0.3027 | 0.2668 | 0.4237 | 0.7090 |1.0607***|1.2230%***
% #i<(fk10vol) (0.1676) | (0.9665) | (0.6955) | (0.2261) | (0.3481) | (0.5606) | (0.3502) | (0.3760)
HEG L EE 4] | -0.0769 | -0.7802 | -0.1720 | 0.4395 | -0.1640 | -0.4684 | -0.0489 | 0.4649
wc 4 (fhold) (0.5110) | (0.9336) | (0.7359) | (0.7882) | (1.0030) | (0.9458) | (0.9259) | (0.9360)
F (¢ W)~ 4 | 03603 | 1.9363 | 24815 | 0.6043 | -0.5225 | -0.1316 | 0.0388 | 0.5032**
¥ = fbr(formc) (0.4309) | (1.6551) | (1.6325) | (1.4186) | (0.8291) | (0.2922) | (0.2226) | (0.2368)
B R FPRIA | -0.0805 | 0.0333 | -0.0209 | -0.0887 |-0.2923***| -0.0728 | 0.0922 | 0.0686
¥ A% % (trfinsr) | (0.0752) | (0.2061) | (0.1246) | (0.1542) | (0.0525) | (0.0559) | (0.0775) | (0.1462)
¥ Hon 3.7604***| 05747 | -1.2118 | 1.6530 | 6.0517** |6.0200%***|5.2254***| 3 .8867**
(1.3449) | (4.4875) | (3.8207) | (3.7152) | (2.9734) | (2.0643) | (1.8775) | (1.8844)
A~ 7116 7116 7116 7116 7116 7116 7116 7116
R-squared 0.227 - - - - - - -
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4333 AL A3 AP YR ERPEE—FAED

R (1) @ [ & [ ol e [ 6 [ ol @
%&r’ff— oLS ~ £ i jF(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
R 1iE* FTA|0.1557*%*|0.1503%**|0.1443***|0.1639***|0.1569***|0.1566***|0.1457***|0.1492***
(perK) (0.0039) | (0.0111) | (0.0075) | (0.0055) | (0.0035) | (0.0036) | (0.0046) | (0.0080)
R T ]0.2988%%*|0.2775%**|0.2745%**|0.2801***|0.3042***|0.3077***|0.3194***|0.3339***
(perR&D) (0.0037) | (0.0124) | (0.0075) | (0.0036) | (0.0029) | (0.0051) | (0.0054) | (0.0085)
T ¥ % e 0.3644***|0.4998***|0.4304***|0,3611***|0.3841***|0.3312***|0.2556***|0,2211***
(& ¥4 > size) | (0.0102) | (0.0340) | (0.0266) | (0.0150) | (0.0143) | (0.0160) | (0.0217) | (0.0212)
#9109 ¢ b 5| 00132 | -0.2818 | 0.0687 | -0.0146 | -0.1216 | -0.0184 | 0.1986 |0.8869**
% #<(fk10vol) (0.0781) | (0.2680) | (0.1755) | (0.0722) | (0.0955) | (0.1884) | (0.4820) | (0.3988)
R £ 4| -0.3943 | -1.2643 | -1.1320* | -0.4840 | -0.6703 | -0.5636 | -0.3658 | 0.0035
i 4 (fhold) (0.2893) | (0.8921) | (0.6431) | (0.5251) | (0.4161) | (0.4828) | (0.5401) | (0.2657)
4 Beh(? W)~ £ | 01049 | -0.8114 | -0.8137 | -0.3358 | 0.2033 | 0.1224 | 0.0568 | -0.0256
¥ = fbr(fbrmc) (0.0732) | (0.5596) | (0.6326) | (0.4940) | (0.4551) | (0.2558) | (0.4223) | (0.4419)
2R iR A PR [0.5343%*%(0.8769***(0.9871%**(0.6806***|0.4563***| 0.1911** | 0.2024* [0.2595***
¥ 7% % (trfinsr) | (0.0576) | (0.1815) | (0.1298) | (0.1403) | (0.0887) | (0.0796) | (0.1116) | (0.0846)
¥ $Ig 2.7552***| 16385 | 1.9193 | 2.0185* |3.4731***|4 5614***|4,9700%***|4,5095***
(0.5834) | (1.8675) | (1.3459) | (1.0756) | (0.8176) | (0.9091) | (0.9975) | (0.5062)
P A K 50975 | 50975 | 50975 | 50975 | 50975 | 50975 | 50975 | 50975
R-squared 0.198 - - - - - - -
FMCEEEN SRR L s e k0 w47 24 0,01~ 0.05~ 0.10 B AT F KR o
TR KRR I .
- Fig.cons - Fig.perK - Fig.perR&D
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i 334 AEHPE LS P EALPF

B8R — A

3t (1) @ | @ [ @@ [ & | ©® | 0 (8)
R oLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
FR1E* FTA|0.2230%%* [0.2505%**| 0.2471%** | 0.2478*** | 0.2300%** | 0.2039*** | 0.1988*** | 0.2094***
(perK) (0.0049) | (0.0225) | (0.0160) | (0.0090) | (0.0065) | (0.0055) | (0.0059) | (0.0074)
FRaEHEL D 0.2483*** 0,2202***| 0.2178*** | 0.2290%*** | 0.2463*** | 0.2713*** | 0.2765*** | 0.2807***
(perR&D) (0.0037) | (0.0112) | (0.0063) | (0.0062) | (0.0040) | (0.0030) | (0.0042) | (0.0057)
T ¥ % e -0.0764***| 0.0003 |0.0967***| 0.0145 |-0.0958%**|-0.1402%**|-0.2121%***|-0.2703***
(& %545 - size) (0.0139) | (0.0542) | (0.0326) | (0.0194) | (0.0157) | (0.0142) | (0.0173) | (0.0258)
FL 109604+ b5 [0.1231%% | 0.1577 | 0.1806** | 0.1005** |0.1029%** | 0.0874*** | 0.1568*** | 0.2260***
% #(fk10vol) (0.0327) | (0.1133) | (0.0850) | (0.0480) | (0.0376) | (0.0326) | (0.0399) | (0.0859)
R ¥ 24 | 00656 | -0.0398 | 0.2662 | 0.1069 | 0.1923 | -0.0012 | -0.1861 | 0.1897
i 4 (fhold) (0.1367) | (0.3479) | (0.2610) | (0.3234) | (0.1922) | (0.2366) | (0.2643) | (0.2400)
4 Beh(? ®)A £ | 00179* | 0.0280 | 0.0222 | 0.0120 | 0.0110 | 0.0337 | 0.0238 | 0.1991
¥ i for(formc) (0.0109) | (0.0247) | (0.0279) | (0.0548) | (0.0321) | (0.1499) | (0.1994) | (0.1996)
B FIRAAR [-0.2817%%*| -0.1962* |-0.2885***|-0.2725%**|-0,2532***|-0.3199***|-0,3912***|-0.4034***
% %2 4 (trfinsr) (0.0269) | (0.1104) | (0.0890) | (0.0487) | (0.0406) | (0.0325) | (0.0425) | (0.0564)
¥ $Ig 3.8461*** | 0.9965 | 1.0529** |2.5491%*** |3 6744*** |5 2604*** | 6.6982%** | 6,4910***
(0.2792) | (0.6251) | (0.4665) | (0.5863) | (0.3709) | (0.4796) | (0.5083) | (0.4645)
P A K 58609 | 58609 | 58609 58609 58609 58609 58609 58609
R-squared 0.152 - - - - R - -
WA REELN GRE L AL w 47 25 001005010 s EAKE
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& 3-35 AFHIF A6 EH T EFFRITEE—FH T

R ) @l el @& [ o |l 6 [ ol @®
R oLS £ 1 §F(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
# R1E* FTA 0.2183*** |0.2023***[0.2130***| 0.2171*** | 0.2141*** | 0.2138*** | 0.2089*** | 0.2215***
(perK) (0.0043) | (0.0103) | (0.0074) | (0.0055) | (0.0041) | (0.0041) | (0.0083) | (0.0099)
RN 0.3011%** |0.2432***|0.2462***| 0.2805*** | 0.3206*** | 0.3464*** | 0.3571*** | 0.3499***
(perR&D) (0.0034) | (0.0084) | (0.0068) | (0.0053) | (0.0046) | (0.0059) | (0.0057) | (0.0067)
i 5% 5% B 0.1169*** |0.3178***|0.2162***| 0.1792*** | 0.1338*** | 0.0421** | -0.0163 | -0.0317
(& F 40 0 size) (0.0127) | (0.0453) | (0.0339) | (0.0204) | (0.0163) | (0.0209) | (0.0178) | (0.0223)
#9109 14 + ¢k F10.1605*** | 0.2101** |0.1693***| 0.1357*** | 0.1559*** | 0.1520*** | 0.1868*** | 0.2368***
i# #<(fk10vol) (0.0241) | (0.0841) | (0.0426) | (0.0389) | (0.0261) | (0.0342) | (0.0557) | (0.0452)
HREF 244 | 0.0395 0.1754 | -0.0038 | 0.0551 0.0026 0.0776 -0.0673 | -0.2008
i 4 (fhold) (0.0853) | (0.2675) | (0.3054) | (0.2060) | (0.1412) | (0.1574) | (0.1680) | (0.2603)
R RS 0.0363 | 0.1120* | 0.0767* |0.0397***| -0.0018 0.0516 0.0644 0.0493
H = for(fbrmc) (0.0274) | (0.0579) | (0.0465) | (0.0132) | (0.0399) | (0.0979) | (0.0796) | (0.1443)
B R P E T PRARE |-0.1622%**| 0.0254 | -0.0536 |-0.1134***|-0.2290***|-0.2575***|-0.3052***|-0.3247***
% %2 4 (trfinsr) (0.0224) | (0.0834) | (0.0539) | (0.0363) | (0.0236) | (0.0260) | (0.0389) | (0.0685)
¥ Bt 3.0359*** | -0.3430 | 1.0511* |1.9930***|3.2764*** | 4.2111*** | 5.4800*** | 6.1920***
(0.1777) | (0.4946) | (0.6022) | (0.3850) | (0.2470) | (0.2924) | (0.3617) | (0.5987)
A K 71908 71908 71908 71908 71908 71908 71908 71908
R-squared 0.197 - - - - - - R
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38— R R

R 1) @ [ el ® |l o [ 6 | o | @
R oLS ~ 1 j7(Quantile Regression)
(5) q05 q10 425 050 q75 q90 q95
# R1E* FTA 0.3362***|0.5361***|0.5156***| 0.4727*** |0.3677***|0.2608***| 0.1976*** |0.1801***
(perK) (0.0034) | (0.0180) | (0.0080) | (0.0069) | (0.0036) | (0.0039) | (0.0043) | (0.0048)
RN 0.2396***|0.1703***|0.1919***| 0.2003*** |0.2263***|0.2521***| 0.2621*** |0.2734***
(perR&D) (0.0034) | (0.0131) | (0.0081) | (0.0050) | (0.0040) | (0.0040) | (0.0043) | (0.0041)
i 5% 5% B 0.1262***|0.3103***|0.2489***| 0.2037*** |0.1007***|0.0421***| 0.0159 | -0.0098
(& #2845 size) (0.0163) | (0.0698) | (0.0384) | (0.0282) | (0.0232) | (0.0119) | (0.0294) | (0.0241)
F#9109% 4 + #h 3 | 0.1189* | 0.1207 | -0.0254 | 0.1478* | 0.0676 | 0.1616 0.4209 |0.6170***
i #(fk10vol) (0.0617) | (0.1319) | (0.0978) | (0.0877) | (0.0818) | (0.1324) | (0.2668) | (0.2165)
RS EEE 4] | 1.0834% | 35541 | 4.2054 | -1.2301 | -0.2341 | 0.1622 | 0.8095** |1.2574***
i 4 (fhold) (0.6330) | (2.7399) | (2.8326) | (3.1343) | (0.2015) | (0.2208) | (0.3417) | (0.4131)
3R W)~ L | -04192* | -0.6923 | -0.2806 |-0.8212***|-0.6339**| 0.0761 | -0.1915 | 0.0232
H i+ fbr(fbrmc) (0.2357) | (0.5858) | (0.6283) | (0.2839) | (0.2999) | (0.5739) | (0.5062) | (0.5839)
B Rk iT PRI+ | 0.0560 | -0.0354 | 0.1828 0.0810 0.1064 | -0.0555 |-0.1319***| -0.2309*
¥ ix % % (trfinsr) (0.0547) | (0.1393) | (0.1275) | (0.0840) | (0.0731) | (0.0632) | (0.0389) | (0.1223)
¥ Bt -0.6667 | -9.7371* [-10.4743*| 1.9864 |1.8581***|3.0524***|3.0602*** [2,9084***
(1.2648) | (5.4063) | (5.6821) | (6.2768) | (0.3427) | (0.4630) | (0.6804) | (0.8244)
A K 124906 | 124906 | 124906 | 124906 | 124906 | 124906 | 124906 | 124906
R-squared 0.140 - - - - - - R
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i 3-37 AE M EHLEABTLREGHBE—HAK
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=
Ty (1) @ [ & | &l 6 | 6 [ o [ @
R oLS ~ £ it j7(Quantile Regression)
(5) 005 q10 425 50 q75 q90 q95
# R1E* FTA 0.2776***|0.4199***| 0.4097*** |0.3603***|0.2847***| 0.2100*** | 0.1708*** | 0.1427***
(perK) (0.0060) | (0.0307) | (0.0152) | (0.0118) | (0.0080) | (0.0055) | (0.0091) | (0.0110)
FR1PFFLD 0.2540***|0.2198***| 0.2435*** |0.2333***|0.2407***| 0.2663*** | 0.2930*** | 0.2893***
(perR&D) (0.0051) | (0.0161) | (0.0091) | (0.0066) | (0.0052) | (0.0071) | (0.0081) | (0.0089)
i 3% 0.0736***| 0.1352** | 0.2562*** |0.1923***|0.0754***| -0.0449 |-0.0947** |-0.1319***
(& %7140 size) (0.0235) | (0.0670) | (0.0450) | (0.0409) | (0.0268) | (0.0301) | (0.0400) | (0.0322)
#9109 F ¢k F | -0.0320 | -0.3051* | -0.2342 |-0.3798**| -0.0549 | 0.0617 | 0.4206** |0.4575***
i# #<(fk10vol) (0.0663) | (0.1744) | (0.1771) | (0.1568) | (0.1701) | (0.2096) | (0.2047) | (0.1035)
R EF R 0.0466 | -0.1028 | 0.5597* | 0.4458 | 0.6386 | -0.9878 |-0.4522*** -0.1652
i 4 (fhold) (0.4523) | (0.2231) | (0.3024) | (0.5777) | (1.1582) | (0.8793) | (0.0942) | (0.1612)
3 R (Y R)~ L HE | 0.6876%* [2.0042***| 1.6654*** |1.1308*** 0.6360* | 0.2737 -0.0227 | -0.2218
iz fbr(fbrmc) (0.3394) | (0.2216) | (0.1268) | (0.2423) | (0.3324) | (0.2937) | (0.2200) | (0.3216)
g2 @ ehig T pRFEE | -0.1201* | 0.1076 0.1734 | -0.0122 | -0.1059 |-0.2781***| -0.2837** | -0.2940
% %2 4 (trfinsr) (0.0715) | (0.1925) | (0.1433) | (0.1678) | (0.0864) | (0.0530) | (0.1411) | (0.2119)
LR = 2.5395***|.1,2228**|-2.2582***| -0.1402 | 1.4141 |6.6400*** |6.6369***|6.8117***
(0.9131) | (0.5114) | (0.6728) | (1.1338) | (2.2768) | (1.7351) | (0.2552) | (0.3126)
A dK 34252 34252 34252 34252 34252 34252 34252 34252
R-squared 0.138 - - - - - - -
FLPARELN SR L O R R on £ 0.01 5 0.05 2 0.10 seit AR E R -
FA kR AAT L R
° Fig.cons - Fig.perK Fig.perR&D
2 53
g8 28
-8 S
% % % & & 1 °% % 4 & B 1 0 2 4 B B 1
Quantile Quantile Quantile
- Fig.size Fig.yfk10vol - Fig.fhold
] 38 38
q‘ T T T T T T OI T T T T T T (‘:i T T T T T T
0 2 4 6 8 1 0 2 4 6 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
- Fig.fbrme Fig.trfinsr
'g’% 23
eg €o
¢ ;
"% 2 4 & B 1 "0 2 4 6 B 1
Quantile Quantile
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W& 3-38 AE%RT L9

> — 5240

Jﬁﬁ%%#%
|

By () D) (3) (4) (5) (6) () (8)
R L oLS 4 2 i j7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.1412%** | 0.1887*** | 0.1842*** | 0.1152*** | 0.0946*** | 0.0974*** | 0.1410*** |0.1684***
(perK) (0.0089) | (0.0326) | (0.0267) | (0.0118) | (0.0116) | (0.0104) | (0.0143) | (0.0157)
FRIPAFLD 0.6581*** | 0.6339*** | 0.6462*** | 0.7271*** | 0.7314*** | 0.6864*** | 0.5958*** |0.5058***
(perR&D) (0.0072) | (0.0329) | (0.0169) | (0.0070) | (0.0099) | (0.0088) | (0.0098) | (0.0158)
T 35 5% e 0.1318***| 0.0005 -0.0590 0.0107 |0.1476***|0.2187*** | 0.2201*** |0.2766>**
(& ¥ 411410 > size) (0.0222) | (0.0523) | (0.0431) | (0.0221) | (0.0186) | (0.0242) | (0.0381) | (0.0345)
#9109 14 F ek F|-0.8822%**|-0.5364***|-0.6976***|-0.7595***|-0.8963***|-1.1460***|-1.2725*** -0.9499
1 #c(fk10vol) (0.0657) | (0.1307) | (0.0712) | (0.0324) | (0.0114) | (0.0202) | (0.1741) | (0.6516)
R EEE 4 | -0.2957 | -1.8031* | -1.3326* | -0.7141* | -0.2485* | 0.2590* | 0.7584* | 1.0460**
wc 4 (fhold) (1.0015) | (0.9348) | (0.6861) | (0.3679) | (0.1309) | (0.1345) | (0.3889) | (0.5326)
RGP E)AS A -0.0059 |-2.3652**| -1.7541* | -1.0382* | 0.1243 0.6513 | 2.5454** | 2.4254*
H = fbr(fbrmc) (1.0159) | (1.1141) | (1.0166) | (0.6006) | (0.2880) | (0.4923) | (1.2282) | (1.3234)
2 b ig TR | -0.4097** | 0.3383 0.1947 0.1892 -0.4548 | -0.4238 | -1.8257* | -1.3800*
% %2 % (trfinsr) (0.1701) | (0.3006) | (0.4238) | (0.4822) | (0.2938) | (0.3836) | (0.9367) | (0.8126)
W #eIf 3.9526 |8.6264***|7.3450*** | 55191*** | 3.8960*** [2.2184***| 0.6050 | -0.4457
(2.8326) | (2.4994) | (2.1587) | (1.3396) | (0.3509) | (0.5990) | (2.0820) | (2.8707)
A 10467 10467 10467 10467 10467 10467 10467 10467
R-squared 0.567 - - - - - - -
WA REELN GRE L AL w 47 25 001005010 s EAKE
TR KR AL R
5 Fig.cons o Fig.perkK o Fig.perR&D
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Quantile Quantile Cluantile
o Fig.size o Fig.yfk10vol o Fig.fhold
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83 E zg]
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Hh 330 AFHRIS0: K} FRERTHF —FHAHY
B35 (1) @ [ o [ ol el 6 [ ol @
R LA OLS 4 & i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.1644** | -0.0155 0.0879 |0.2742**|0.2224**| 0.0948 | -0.0323 | -0.1419
(perK) (0.0728) | (0.2996) | (0.1480) | (0.1132) | (0.0977) | (0.1035) | (0.0871) | (0.1514)
FR1IPAFLD 0.3310***| 0.2820 0.2100 [0.2706***| 0.2411** | 0.2774** |0.3720***| 0.3295***
(perR&D) (0.0675) | (0.3063) | (0.1595) | (0.0923) | (0.1029) | (0.1125) | (0.1090) | (0.1167)
T ¥ % B -0.4131* | -1.6982 | -0.4622 | -0.2005 | -0.1525 | -0.4399 | -0.7663* | -1.3756**
(& F40 > size) (0.2100) | (1.0963) | (0.3724) | (0.2581) | (0.2417) | (0.3063) | (0.4500) | (0.5416)
FI 1092+ #b F | -0.7409* |-1.0175***|-1.1753***|-1.3402**| -1.1672 | 0.0632 | 2.6101 2.2245
% #<(fk10vol) (0.3949) | (0.3871) | (0.3051) | (0.6738) | (1.1140) | (1.8245) | (1.8759) | (1.7952)
¥R L EEF4 | 0.0000 - - - - - - -
it 4 (fhold) (0.0000) - - - - - - -
RS RS L E - - } B - ) ) )
iz for(fbrmc) - - - - - - - -
B ki T RRAEE | 0.6429% | 0.4458 0.9193 1.1999 | 0.4585 | -0.0955 | 0.3275 0.2418
% %2 % (trfinsr) (0.3416) | (1.2463) | (0.8686) | (0.8214) | (0.8307) | (0.4751) | (0.4341) | (0.4279)
¥ Bt 3.6436***| 6.2445 2.7473 0.6493 | 3.0382 |6.4270***|7.9156™**|11.0087***
(0.9262) | (4.4538) | (1.8876) | (1.6502) | (2.0344) | (1.5542) | (2.1114) | (2.6072)
A 207 207 207 207 207 207 207 207
R-squared 0.179 - - - - - - R
WP AR R AREAL O * L w25 0.01-0.050.10 St A E RS o
TR KR AAT ] T
- Fig.cons - Fig.perK - Fig.perR&D
Bs. 33 R i
2o 8o -9
uo:i 1 T T T T T S- ) T T T T T T g L T T T T T
0 2 A B 8 1 0 2 A B 8 1 0 2 A 6 8 1
Quantile Quantile Quantile
o Fig.size - Fig.yfk10vol - Fig.trfinsr
& < <7
g5 g3 2|
= -.o— T E e E o
(‘:i | T T T T T $ l T T T T T T g- | T T T T T T
0 2 A4 B 8 1 0 i 4 B 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
M -5 OLS 3+ fadicr ... 5 OLS R 4f % ¥ (95%) > w 4 5 QR 3+ fidic & RIS B % OR 2 4f % ¥ (95%) -
TR KR AAT ] T o
"1 3-39 A ¥ %50 : ERFCHFE TR
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& 3-40 A FMWTL52: ERHES KB BE—H T

53 5 (1) @ [ @& [ @ ® | ©® [ o0 [ @
R oLS ~ £ i j7(Quantile Regression)

(5%) q05 q10 925 50 q75 q90 q95

# R1E* F A&  [0.1071%**| 0.0486 |0.0522***|0.0897***|0.1211***|0.1066***|0.1207***|0.1391***
(perK) (0.0121) | (0.0327) | (0.0177) | (0.0137) | (0.0117) | (0.0129) | (0.0136) | (0.0239)
AR aimgld 0.2324***10.1406***|0.1806***|0.1952***|0.2072***|0.2747***|0.3277***|0.3264***
(perR&D) (0.0105) | (0.0346) | (0.0207) | (0.0134) | (0.0102) | (0.0148) | (0.0221) | (0.0224)
T ¥t 5 e 0.5146***|0.5672***|0.5371***|0.5563***|0.5523***|0.5044***|0.4262***|0.3361***

(& %40 - size) | (0.0390) | (0.1137) | (0.0710) | (0.0460) | (0.0313) | (0.0401) | (0.0461) | (0.1052)

#9109 2+ ebF | 0.0354 | -0.1415 | -0.0796 | 0.1041 | 0.1768 | 0.0310 | -0.1411 | -0.2220

i #c(fk10vol) (0.0853) | (0.1428) | (0.1928) | (0.1966) | (0.1100) | (0.1098) | (0.0977) | (0.2047)
R & %8 g4 [ 1.0160%% | -0.0737 | 0.8323* | 0.9113 |1.1500%* | 0.9685 |1.5347** | 1.8290**
it 4 (fhold) (0.4854) | (0.3999) | (0.4364) | (0.5947) | (0.5817) | (0.6617) | (0.7005) | (0.7115)

4 R H(P )~ £ |0.0955%**| 0.1494 | 0.0605 | 0.0681 |0.1427**|0.1125**| 0.0853 | 0.0693
¥ = for(forme) | (0.0367) | (0.3470) | (0.2478) | (0.1979) | (0.0716) | (0.0514) | (0.2692) | (0.2034)

Bk FIRAA | -0.0587 | 0.1820 | 0.0441 | 0.0255 | -0.0916 | -0.1010 | -0.1465* | -0.1273
3 4% % (trfinsr) | (0.0642) | (0.2120) | (0.1817) | (0.0548) | (0.0696) | (0.0846) | (0.0828) | (0.2255)

LR = 1.1602 1.3387 0.3424 0.5875 0.8083 2.0591 1.7120 1.5575
(0.9794) | (0.8405) | (0.8835) | (1.2611) | (1.1123) | (1.3863) | (1.4046) | (1.5344)

e~ #ic 4248 4248 4248 4248 4248 4248 4248 4248

R-squared 0.157 - - - - - - -

PP RELN SR AL F oA r 25 0.0 0.05 0.10 st AR FE R -
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, 1

M4 341 B2 E %KD FREGTRE—IH AT
53 5 (1) @ [ & [ & [ 6l 6 | olae
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 425 050 q75 q90 q95
# R1E* FTA 0.1220***| -0.0915 0.0183 0.0660 |0.1519***|0.1653***|0.1656***|0.2327***
(perK) (0.0325) | (0.0983) | (0.0928) | (0.0441) | (0.0310) | (0.0420) | (0.0570) | (0.0458)
FR1PFFLD 0.2676***| 0.3672*** | 0.2369* |0.2574***|0.2655***|0.2606***|0.3076***|0.2782***
(perR&D) (0.0434) | (0.1227) | (0.1211) | (0.0849) | (0.0658) | (0.0765) | (0.0746) | (0.0901)
i $5 5% B 0.6677***| 1.6024*** | 1.1205*** |0.6869***|0.5104***|0.4593***|0.4919***| 0.3749*
(& F 40 0 size) (0.1115) | (0.2381) | (0.3161) | (0.1661) | (0.0930) | (0.1432) | (0.1742) | (0.2149)
FIL10% 4+ #hF | 0.1121 0.3515 0.2255 | -0.0091 | -0.0779 | -0.0145 | 0.3526 | 0.9173
i# #<(fk10vol) (0.1989) | (0.4860) | (0.4782) | (0.2148) | (0.1741) | (0.4180) | (0.6882) | (0.5814)
R EFE L g | -2.4128% | -5.8001** | -4.4118** |-3.2368**|-2.1467**|-1.4230**|-0.8377**| -0.1854
i 4 (fhold) (1.2779) | (2.5972) | (2.0461) | (1.3334) | (0.9216) | (0.6346) | (0.3818) | (0.2851)
3 RH(Y W)~ L E| 06187 | -1.7331* | -0.8695* | 0.0701 | 0.7382* | 1.3970* | 1.9758* | 2.3028*
iz fbr(fbrmc) (1.2731) | (0.9089) | (0.5275) | (0.1123) | (0.4047) | (0.7260) | (1.0284) | (1.2183)
B R ki T pRIFE | -0.5118 |-1.7375***|-1.2885***| -0.6774* | -0.1926 | -0.0502 | 0.0091 | 0.2114
¥ 3% % (trfinsr) (0.3561) | (0.4842) | (0.4686) | (0.3934) | (0.2916) | (0.5045) | (0.7005) | (0.6998)
W Bem 6.8200* |17.7599***|13.5784***|9.6446***|5.6677***| 3.3013 | 1.3503 | -0.8393
(3.6818) | (6.3260) | (4.5611) | (3.0579) | (1.9342) | (2.2361) | (2.6336) | (2.9403)
A dK 559 559 559 559 559 559 559 559
R-squared 0.122 - - - - - - -
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AAT ] T
Fig.cons Fig.perkK Fig.perR&D
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WA 342 A X% 54 Mgz LEE G EE 3T
R (1) @l el el el 6 | o e
R oLS ~ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# R1E* FTA 0.0919* | -0.0065 | -0.0156 | 0.1099* | 0.0853 |[0.1567** | 0.1269** | 0.1219**
(perK) (0.0534) | (0.1157) | (0.1048) | (0.0578) | (0.0705) | (0.0624) | (0.0513) | (0.0489)
R gL I 0.3981%**(0.8470%**|0.6614***|0.5056***|0.2831***|0.2829***|0.3051***|0.3640***
(perR&D) (0.0606) | (0.1549) | (0.1056) | (0.1008) | (0.0767) | (0.0794) | (0.0663) | (0.0532)
i $5 5% B 0.5797***|1.9816***|1.6132***|1.0402***|0.4311***| 0.1643 | 0.1846 | 0.2031
(&£ ¥ 2480 size) | (0.1526) | (0.4641) | (0.3766) | (0.2407) | (0.1320) | (0.1547) | (0.1120) | (0.1741)
Fx 1094+ b F | 0.0000 - - - - - - -
i3 #(fk10vol) (0.0000) - - - - - - -
HR £ #2454 0.0000 - - - - - - -
iv 4 (fhold) (0.0000) - - - - - - -
3 R (Y W)~ % | 08183 | -0.4106 | -0.8041 | -1.6875 | 0.8984 | -0.1112 | -0.6581 | -1.0279
H i+ fbr(fbrmc) (0.9202) | (1.3326) | (1.3199) | (1.5031) | (1.7470) | (1.6157) | (1.6292) | (1.6894)
BRI hETIRFEE | 0.4975 [-1.1846**|-0.9184**| -0.2664 | 0.4027 |1.2801** | 1.8985** | 2.3212**
3 4% % (trfinsr) | (1.2976) | (0.5978) | (0.4500) | (0.2157) | (0.2733) | (0.6184) | (0.8880) | (1.0641)
W Beag 1.3090 | -0.5450 | 0.5315 | 0.7236 |2.0821*** 1.3042 | 0.7610 | 0.1574
(2.6113) | (1.3833) | (1.0783) | (0.8303) | (0.6364) | (1.3375) | (1.8375) | (2.0141)
A K 347 347 347 347 347 347 347 347
R-squared 0.124 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AAT ] T
Fig.cons o Fig.perK o Fig.perR&D
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Wi 343 AE%FP S5 ARERBERBTRE—FAHT
R (1) @l el e[ 6 6 | 0 (8)
R oLS ~ 1 j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
FR3E FTA [0.1813*%**%|0.3797***|0.3428***|0.2849***|0.1989***|0.1140***|0.0888***|0.0919***
(perK) (0.0111) | (0.0352) | (0.0306) | (0.0252) | (0.0160) | (0.0181) | (0.0116) | (0.0131)
B AL 0 0.3993*%%*%|0.3316%**|0.3412***(0.3614***|0.3782***|0.3931***|0.3851***|0.3721***
(perR&D) (0.0198) | (0.0603) | (0.0438) | (0.0344) | (0.0296) | (0.0237) | (0.0321) | (0.0262)
i %% B -0.0637* |0.2622***| (0.1029 |-0.1057**| -0.0618 |-0.0832**| -0.0264 | -0.0283
(£ #2240 > size) | (0.0333) | (0.0976) | (0.0814) | (0.0535) | (0.0463) | (0.0358) | (0.0383) | (0.0544)
F#910% 4 + ¢k 3| -0.0978 | 0.4273 | 0.1683 | -0.0614 | -0.0877 | -0.0597 | -0.2187 | -0.3301*
i® #<(fk10vol) (0.1528) | (0.3407) | (0.3167) | (0.2779) | (0.1746) | (0.2178) | (0.2075) | (0.1922)
¥R g ¥ L4l 06433 | 1.1350 | 1.4137 | 0.2192 | 0.6722 | 0.8554 | 1.1930 | 1.6052
i 4 (fhold) (0.4599) | (1.1204) | (0.9914) | (0.8375) | (0.5975) | (0.6369) | (1.1320) | (1.1670)
3R W)~ L | -0.6470 |-1.3055**| -0.7731 | 0.0578 | -0.3217 | -1.7113 | -1.7245 | -1.7465
H = for(fbrmc) (0.6344) | (0.6226) | (0.6615) | (0.9528) | (1.1150) | (1.1092) | (1.3484) | (1.3653)
BT pRIFE | 0.1964 | 0.2312 | 0.2815 [0.5694** | 0.0292 | 0.1618 | 0.2739 | 0.1745
3 752 % (trfinsr) | (0.1564) | (0.2925) | (0.2524) | (0.2774) | (0.2687) | (0.1544) | (0.3021) | (0.4138)
W Bem 3.0560** | -0.7626 | -1.3395 | 0.4982 | 2.6405 |6.0998** | 5.7953* | 5.5156*
(1.3691) | (2.0181) | (2.0214) | (2.7885) | (2.3418) | (2.6784) | (3.0330) | (3.2020)
A dK 5543 5543 5543 5543 5543 5543 5543 5543
R-squared 0.146 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
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Wi 3-44 A E%%.56: B4E

Ve

]
—

e

e
it 3t it (1) @ 1 @ | &l 6 [ 6 | o[ @
P LA oLS 4 §7(Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
FRIE*FA |0.4331%%%|0.5161***| 0.5678*** |0.5926%**|0.5546%**|0,4437***|0,3278***|0.2781 ***
(perK) (0.0035) | (0.0107) | (0.0106) | (0.0066) | (0.0074) | (0.0065) | (0.0065) | (0.0074)
FRIAFEL D 0.2013%%*|0.1728***| 0.1669%** [0.1732%**|0.1713%**|0,1927***|0.2146***|0.2262***
(perR&D) (0.0038) | (0.0126) | (0.0080) | (0.0055) | (0.0049) | (0.0049) | (0.0056) | (0.0078)
s 45 5 B 0.1726***|0.6737***| 0.4507*** |0.2498***|0.1023***| -0.0001 | -0.0162 | -0.0069
(& ¥4 > size) | (0.0113) | (0.0594) | (0.0260) | (0.0199) | (0.0153) | (0.0128) | (0.0198) | (0.0318)
# 109% ¢ ¢ | 0.0510 | 0.0497 | -0.1601 | 0.1191 | 0.0540 | 0.1410 | 0.0842 | 0.0601
% #i<(fk10vol) (0.0688) | (0.3993) | (0.1945) | (0.1355) | (0.1204) | (0.1491) | (0.1338) | (0.1136)
HE L EE 4] | 04691 | 0.1419 | 0.8390** | 0.9413* | 0.4632 | 0.3665 | -0.3879 | -0.0230
it # (fhold) (0.3074) | (0.3785) | (0.3644) | (0.5599) | (0.6138) | (0.5918) | (0.4835) | (0.4831)
TR )AL - - - - - - - -
¥ i fbr(formc) - - - - - - - -
BF i RIS | -0.1070 | 0.1713 | 0.1652 | 0.0553 | -0.0140 | -0.2351 | -0.1372 | -0.0433
¥ 4% % (trfinsr) | (0.1460) | (0.4605) | (0.3674) | (0.3174) | (0.2176) | (0.1532) | (0.3603) | (0.7347)
¥ Hon 0.6120 |-2.9373**|-3.5826***| -2.5268* | -0.1601 | 2.0833* [4.7473%**|4.4362***
(0.6808) | (1.3588) | (0.9879) | (1.4247) | (1.1532) | (1.2045) | (0.9059) | (1.3287)
P A 90850 | 90850 | 90850 90850 | 90850 | 90850 | 90850 | 90850
R-squared 0.187 - - - - - - -
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R (1) @ | @l ® [ 6 [ 6 | ol @
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
A R31@E* FA|0.1090%*%*|0.2659***| 0.1328** |0.0967***|0.0825***|0.0808***|0.0815***|0.0830***
(perK) (0.0187) | (0.0610) | (0.0623) | (0.0302) | (0.0222) | (0.0154) | (0.0234) | (0.0228)
R AE LN |0.1441%%%|0.1267*%*|0.1282***|0.1437***|0.1335***|0.1447***|0.1708***|0.1768***
(perR&D) (0.0143) | (0.0274) | (0.0311) | (0.0232) | (0.0149) | (0.0144) | (0.0187) | (0.0298)
i $5 5% B -0.0003 | 0.1074 | 0.1247 | -0.0422 | -0.0624 | -0.0894 | 0.1194 | 0.0687
(£ #2240 > size) | (0.0616) | (0.1158) | (0.1454) | (0.1456) | (0.0797) | (0.0622) | (0.0824) | (0.0795)
#9109 2+ ek ] 0.2582* | 0.1460 | 0.2050 | 0.2737 | 0.1910 | 0.2349 | 0.3155 |0.7124**
i# #<(fk10vol) (0.1346) | (0.3965) | (0.3256) | (0.1752) | (0.2653) | (0.1844) | (0.2918) | (0.2805)
¥R EFE L 4| 01029 | 0.6451 | -1.0320 | -0.0714 | -0.2348 | 0.1841 | 0.3658 |0.7834**
i 4 (fhold) (0.4438) | (1.0405) | (1.2825) | (0.9165) | (0.4201) | (0.4278) | (0.3371) | (0.3697)
3 RA(Y W)~ L | 01696 | -0.1135 | -0.8486 | 0.0349 | -0.2393 | -0.2431 | -0.4816 | 0.2570
¥ i fbr(fbrmc) (0.2889) | (0.8624) | (0.5622) | (0.7770) | (0.3844) | (0.2548) | (0.4806) | (0.5277)
Bk TR+ | 0.1513 | 0.1122 | 0.1471 | 0.2975* | 0.1423 | -0.0842 | -0.0219 | 0.1836
3 4% % (trfinsr) | (0.1115) | (0.5863) | (0.3150) | (0.1671) | (0.1408) | (0.1579) | (0.1148) | (0.1507)
LR = 3.5964*** -1.0359 | 3.7871 | 3.1579* |4.7795***|51819***|4.6852***|3.9258***
(0.9023) | (2.2166) | (2.6263) | (1.8920) | (0.7626) | (0.7798) | (0.6009) | (0.7698)
A dK 2095 2095 2095 2095 2095 2095 2095 2095
R-squared 0.091 - - - - - - R
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
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WifA 3-46 A EHESI: BASUNRERFEF—HAHT

R (1) @ [ o [ ol e [ 6 [ o @
R oLS ~ £ 1 j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
FR1E* FA|0.1386%**| 0.0714 | 0.0841 [0.1153***|0.1317***|0.1303***|0.1578***|0.1768***
(perK) (0.0234) | (0.1023) | (0.0512) | (0.0442) | (0.0245) | (0.0291) | (0.0419) | (0.0446)
FRIFFL D |0.2791%%%(0.3211%*%|0.3243%**|0,3014***|0.2783***|0.2601***|0.2364***|0.2815***
(perR&D) (0.0209) | (0.0598) | (0.0520) | (0.0338) | (0.0230) | (0.0220) | (0.0349) | (0.0569)
T B B 0.2954***(0.8112***|0.5705***|0.4869***| 0.2362* | 0.0277 |0.2216** | 0.1588
(& %40 > size) | (0.0705) | (0.2623) | (0.1770) | (0.0963) | (0.1278) | (0.1113) | (0.1039) | (0.0992)
#910961 + b §(0.3448** | 0.8650 | 0.5487 | 0.2638 | 0.1908 | 0.1973 |1.1689** | 1.1524**
% #c(fk10vol) (0.1586) | (0.9004) | (0.5778) | (0.2029) | (0.1917) | (0.2072) | (0.4934) | (0.4868)
R g EE 4| 08954 | 1.4279 |2.6460** | 15638 | 0.5542 | 0.6344 | 1.3003 | 1.6882
i 4 (fhold) (0.5526) | (1.2371) | (1.3286) | (1.6088) | (1.3755) | (1.6538) | (1.5934) | (1.8417)
4 R(® B)A L | 04020 | 0.9095 | 0.9741* | 0.6973 | 0.2552 | 0.0589 | 0.4131 | -0.5452
# i fbr(formc) (0.3404) | (0.7837) | (0.5197) | (0.5236) | (0.5452) | (0.5396) | (0.4843) | (0.5981)
SR i FIRAA | 0.0637 | 0.5883 | 0.2457 | -0.0317 | 0.1086 | 0.1173 | -0.0174 | -0.5688
3 7% % (trfinsr) | (0.1324) | (0.5895) | (0.5712) | (0.2437) | (0.1334) | (0.1335) | (0.4517) | (0.4726)
¥ Hog 0.9400 |-4.5125* | -5.0210* | -1.4711 | 1.8630 | 3.0905 | 2.0514 | 2.6993
(1.1357) | (2.5642) | (2.7372) | (3.2460) | (2.7982) | (3.3058) | (3.4042) | (3.5360)
A 1746 1746 1746 1746 1746 1746 1746 1746
R-squared 0.142 - - - - - - -
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4 347 AE%HB 60 BREPHELG LS —HAHA

R (1) @ | el o | 6 [ 6 [ o [ @®
R oLS ~ £ i j7(Quantile Regression)

(5%) q05 q10 025 50 q75 q90 q95

# R1E* FA& |05270%**| 0.5424 | 0.3684 |0.5962***|0.5174***|0.5479%**|0.5224***|0,4792%**
(perK) (0.0746) | (0.3298) | (0.2337) | (0.1876) | (0.1750) | (0.1416) | (0.1373) | (0.1545)
£ F 1L |0.3140%**| 0.2620 | 0.2741 |0.3310** |0.4495***|0.3185***| 0.2020** | 0.1888**
(perR&D) (0.0514) | (0.2179) | (0.2241) | (0.1589) | (0.1261) | (0.1097) | (0.0800) | (0.0862)
T ¥t 5 e 0.8483***| 1.4657** | 0.4823 | 0.6258 |1.0360** |1.0640***| 0.8223 0.6426

(& %40 > size) | (0.2958) | (0.5783) | (0.4862) | (0.6358) | (0.4247) | (0.3518) | (0.5541) | (0.6649)

# 9% 10%4 + ¢k | 0.0396 | 0.0353 | -0.0564 | -0.3322 | 0.2379 | 0.1816 | 0.1869 | -0.0773
7 i #(fk10vol) | (0.1761) | (0.2880) | (0.2809) | (0.2875) | (0.2695) | (0.2234) | (0.3714) | (0.3639)

R ¢ £ 244 -0.7651 | -3.0580% | -1.9502 | -0.5420 | -1.1251 | -0.7357 | -0.3129 | 0.0578
it 4 (fhold) (1.0043) | (1.7086) | (1.2676) | (0.8455) | (1.0110) | (0.9780) | (0.8003) | (0.7039)

3 R (® ®m)~ L | 0.0000 - - - - _ _ i
H i+ fbr(fbrmc) (0.0000) - - - - - . _

# Rk PR R | -0.0740 | -0.6312 | -0.0120 | -0.3138 | 0.0405 | -0.3610 | -0.3557 | -0.1557
3 4% % (trfinsr) | (0.2947) | (1.0176) | (0.7508) | (0.5336) | (0.3329) | (0.3468) | (0.2888) | (0.2648)

¥ R -0.0721 | 1.6082 | 2.7004 | -0.9483 | -0.2575 | 0.6207 | 1.6323 | 1.7115
(2.2684) | (5.5485) | (4.0234) | (2.1643) | (1.7476) | (1.8974) | (2.4281) | (2.4062)

* &K 241 241 241 241 241 241 241 241

R-squared 0.493 - - - - - - -
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TRESIENCES £

o Fig.cons Fig.perkK Fig.perR&D
=1 Q o
g 2 e
B2l o —— 53 gg
ge| L ag &g
8 8 g
= d
- T T T T T T < T T T T T Q@ T T T T T
0 2 4 ] 8 1 0 2 4 6 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
Fig.size Fig.yfk10vol Fig.thold
o [=] (=]
o o S
P-4 -8 S
= 5 0 1
N &8 28
g =8 £3
3 8 8
(\-. T T T T T T ‘T T T T T T T (9 T T T T T T
0 2 4 B 8 1 0 2 4 B 8 1 0 2 4 6 8 1
Quantile Quantile Quantile
Fig.trfinsr
o
o
o
(=]
=]
==
£8
8
A

Quantile

S s OLS 3 e .5 OLS & 41 % F (95%) & 45 QR 3 sl & A AR5 OR f 4 % F (95%) o
FA R RAE L ER

W 3-47T AE%HFE0: BHFPHEECHFT W

149



W& 3-48 A EHFOL: TR ERFEEF—H KT

e ) @ e lwl e |l 6 | ol @
R LA OLS 4 & i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.3139***| 0.5450* | 0.3191 | 0.3104* [0.3235***|0.3454***|0.3629***|0.3799***
(perK) (0.0727) | (0.3218) | (0.2977) | (0.1690) | (0.0935) | (0.0988) | (0.0661) | (0.0950)
E R gt 0.1405***| 0.2385* | 0.1217 | 0.1283 | 0.1124 |0.1283**| 0.0952 | 0.1032
(perR&D) (0.0519) | (0.1370) | (0.1214) | (0.0956) | (0.0731) | (0.0606) | (0.0709) | (0.0971)
T 35 5% e 0.4608* | 0.1516 | -0.2977 | 0.5110* | 0.6701 | 0.4959* | 0.5225* | 0.5806
(& F40 > size) (0.2457) | (0.7667) | (0.7226) | (0.2598) | (0.4362) | (0.2827) | (0.3098) | (0.4049)
#9109 2 + ¢k F | -0.1168 | 0.3709 | 0.1227 | 0.0280 | -0.1098 |-0.4253**| -0.5947 | -0.6588
® #ic(fk10vol) (0.2601) | (1.5368) | (1.1970) | (0.2534) | (0.2208) | (0.2154) | (0.5143) | (0.6221)
R G FEE 4] | 1.5284* | 3.0628 | 2.4876 | 3.0502 | 1.7821 | 1.7613 | 0.7227 | 1.0095
it # (fhold) (0.8268) | (3.5685) | (2.9534) | (1.9004) | (1.3986) | (1.1027) | (0.9973) | (1.2314)
R RS A -1.9709 | -3.8177 | -2.6819 | -3.0307* | -1.5365 | -1.7613* | -1.2991 | -0.6856
¥ = fbr(formc) (1.2350) | (2.4104) | (2.2506) | (1.7865) | (1.5456) | (1.0131) | (1.0996) | (1.0134)
B ki T PRAFE | -0.5348 | -0.1265 | -0.8306 | -0.5186 | -0.4434 | -0.8892 |-1.2113**| -0.8594
¥ i%2 % (trfinsr) | (0.4040) | (2.2870) | (0.8210) | (0.4383) | (0.6272) | (0.5895) | (0.6027) | (0.7230)
¥ BE 3.6234 | -0.7772 | 3.7259 | 1.8991 | 1.6811 | 4.2550* | 6.4937 | 4.3399
(2.8329) | (9.6628) | (7.3165) | (3.6973) | (3.0068) | (2.5626) | (3.9959) | (4.0051)
A 223 223 223 223 223 223 223 223
R-squared 0.273 - - - - - - -
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fitA 3-49 A F 62 TR A MEFEBIHE —H L HT
e () @l e e[ el o6 |l ol e
R LA OLS 4 £ i 7 (Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
AR1E*FTA 0.1249***| 0.1013** |0.1046***|0.1157***|0.1190***|0.1202***|0.1052***|0.0902***
(perK) (0.0137) | (0.0480) | (0.0245) | (0.0224) | (0.0180) | (0.0119) | (0.0211) | (0.0217)
FRamEgLN 0.1351***|0.1317***|0.1500***|0.1270***|0.1524***|0.1830***|0.2300***|0.2211***
(perR&D) (0.0082) | (0.0248) | (0.0308) | (0.0116) | (0.0144) | (0.0172) | (0.0178) | (0.0271)
T ¥ % B 0.3369***| 0.5159** |0.5150***|0.3819***|0.3284***|0.3045***|0.2902***|0.2725***
(& #4845  size) (0.0419) | (0.2190) | (0.1394) | (0.0771) | (0.0668) | (0.0521) | (0.0696) | (0.0838)
FIL 1090+ b F 0.0156 | -0.2533 | -0.0907 | 0.0601 | -0.0018 | -0.0456 | 0.2111 0.1764
% #<(fk10vol) (0.0597) | (0.2430) | (0.2468) | (0.1088) | (0.0951) | (0.1557) | (0.1388) | (0.1096)
HE & EE i |0.6997*** 0.5590 | 0.8920* |1.0065***|0.9528***| 0.7975* | 0.1936 0.0845
4 (fhold) (0.2064) | (0.4023) | (0.4857) | (0.2810) | (0.3173) | (0.4519) | (0.5410) | (0.4655)
FRG(P R4S LE | 02916 |0.9318***|0.5742***| 0.1754 | 0.0149 0.1306 | 0.1688 | -0.0026
iz fbr(fbrmc) (0.1981) | (0.2113) | (0.1529) | (0.3070) | (0.3796) | (0.3107) | (0.5076) | (0.4817)
B3 R 4P RE {7 PR 4 |0.2332%**| 0.5592* | 0.4639** | 0.2695** |0.3442***| 0.1921 | -0.0802 | -0.1652
%2 4 (trfinsr) (0.0718) | (0.3357) | (0.2205) | (0.1305) | (0.1176) | (0.1174) | (0.1223) | (0.1301)
¥ Bt 1.2462***| -15742 | -1.4906 | -0.1922 | 0.6680 |1.9185** (4,2632***|5,1255***
(0.4513) | (1.1808) | (1.2848) | (0.5761) | (0.5610) | (0.9263) | (1.1511) | (1.0319)
A ¥ 4346 4346 4346 4346 4346 4346 4346 4346
R-squared 0.080 - - - - - - R
WP AR R AREAL O * L w25 0.01-0.050.10 St A E RS o
TR KR AAT ] T
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A 350 REMEEI: FARE FRERTRE —HAHY
R (1) @l el el el 6 | o e
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
*F1@E* FA  |0.1366** 0.0622 | -0.0055 |0.1033***|0.1191***|0.1616***|0.2136***(0.1883***
(perK) (0.0254) | (0.0907) | (0.0509) | (0.0321) | (0.0339) | (0.0253) | (0.0329) | (0.0307)
R L0 |0.1658%**| 0.1352** | 0.1673** |0.1727***|0.1428***|0.1611***|0.1832***(0.1919***
(perR&D) (0.0207) | (0.0643) | (0.0695) | (0.0399) | (0.0432) | (0.0323) | (0.0324) | (0.0465)
i 5% 5% B 0.5110***|0.8544***|0.7599***|0.6082***|0.5189***|0.3160***| 0.2104** | 0.1745
(£ ¥4 > size) | (0.0816) | (0.2730) | (0.2091) | (0.1036) | (0.1462) | (0.0775) | (0.0873) | (0.1206)
F910% 2+ ek F10.2744** | 0.5616** |0.4452***| 0.2529 | 0.4273* | 0.1689 | 0.4065 | 0.6982*
i# #<(fk10vol) (0.1236) | (0.2562) | (0.0685) | (0.1595) | (0.2422) | (0.2011) | (0.2836) | (0.3959)
¥R g FE L 4| -0.2086 | -1.8471 | -1.3885 | -0.0160 | 0.1770 | -0.6709 | -0.2615 | 0.4187
i 4 (fhold) (0.4497) | (1.7056) | (1.6115) | (1.0547) | (1.0197) | (0.8252) | (0.8131) | (0.6838)
3 RA(Y W)~ L | 01659 | -2.3667 | -2.1555 | -0.5615 | 0.5559 | 0.1411 | -0.3202 | -0.6894
H = for(fbrmc) (0.4667) | (1.9735) | (1.9443) | (1.5911) | (1.6714) | (1.4264) | (0.9890) | (1.0999)
B R ki (T PRFE | -0.0965 | 0.0493 | 0.4311 | 0.1648 | -0.1764 | 0.0239 | -0.1617 | -0.6259
3 4% % (trfinsr) | (0.1521) | (0.4612) | (0.3680) | (0.3115) | (0.2445) | (0.0964) | (0.1954) | (0.4414)
W Beag 2.8294***| 33882 | 2.9509 | 1.1417 | 2.4814 |4.7245***| 4.6310** |4.7092***
(0.9640) | (3.8332) | (3.6435) | (2.1973) | (2.0936) | (1.7255) | (1.7948) | (1.6113)
A dK 1098 1098 1098 1098 1098 1098 1098 1098
R-squared 0.103 - - - - - - -
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
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W4 351 AERFL64: &Y ¥

, 1

e

FEE— AR

R (1) @ [ el o |l 6 [ 6 | o (8)
R oLS £ 1 §F(Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
AR IE* FT A |0.3401%%% | 0.1882*** | 0.2125%** | 0.2730*** | 0.3297*** | 0.3829*** | 0.4166*** | 0.4291***
(perK) (0.0076) | (0.0187) | (0.0152) | (0.0113) | (0.0050) | (0.0107) | (0.0117) | (0.0136)
A RN 0.2408*** | 0.2396*** | 0.2468*** | 0.2282*** | 0.2353*** | 0.2355*** | 0.2382*** | 0.2314***
(perR&D) (0.0101) | (0.0274) | (0.0222) | (0.0205) | (0.0122) | (0.0128) | (0.0113) | (0.0174)
i $5 5% B 0.4975*** | 0.6852*** | 0.6194*** | 0.4550*** | 0.3901*** | 0.4465*** | 0.3249*** | 0.4428***
(£ #2240 > size) | (0.0469) | (0.0543) | (0.0792) | (0.0646) | (0.0471) | (0.0655) | (0.0795) | (0.1062)
#5109 4 + ¢b 10.2106*** | -0.2438* | -0.2560 0.2040 |0.3739*** |(0.3362*** | 0.2560*** | 0.1983
F i #ic(fk10vol) (0.0789) | (0.1425) | (0.2345) | (0.1379) | (0.0909) | (0.0878) | (0.0767) | (0.1496)
¥R & FE L dr ] (-0.9931%%*%|-1.1941%**|-1,2175***|-0.9302***|-0.9754***|-1.0838***|-0.9448***|-0.8487***
i 4 (fhold) (0.1761) | (0.4351) | (0.2055) | (0.1386) | (0.2188) | (0.1810) | (0.3333) | (0.2394)
3 RA(Y )~ L | -0.8442 | 1.7453* | 1.2913* | -0.8856 | -0.3205 | -1.4578* |-2.3253** |-2.6986***
¥ i for(formc) (0.9072) | (0.9038) | (0.7428) | (1.0720) | (1.0385) | (0.8611) | (0.9796) | (1.0152)
2R ek i {7 PRFE B | 0.5748*** | 0.7732 1.0214 0.5924 | 0.5039** |0.7667*** | 0.6595** | 0.5945
3 4% % (trfinsr) | (0.1921) | (0.7900) | (0.7227) | (0.5233) | (0.2092) | (0.2365) | (0.3290) | (0.4645)
g = 2.4466***| 0.8753 0.9205 | 2.0755* |2.9529%**|2.9951*** | 3.8764*** |3.9744***
(0.4922) | (1.4183) | (1.4918) | (1.0868) | (0.5663) | (0.5797) | (0.5624) | (0.7415)
A K 8027 8027 8027 8027 8027 8027 8027 8027
R-squared 0.317 - - - - - - R
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Wi 352 AELHEE5: REE
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e
Ty 1) @ [ & [ ol e [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
FR31E FTA|0.4655%%%|0.4177*%*|0.3263***|0.3534***|0.4740***|0.4775***|0.5084***|0.5181***
(perK) (0.0381) | (0.1066) | (0.0521) | (0.0422) | (0.0343) | (0.0414) | (0.0483) | (0.0506)
R L0 |0.3287%%%|0.4212%%*|0.2997***|0.3430***|0.2923***|0.3361***|0.3101***(0.3279***
(perR&D) (0.0366) | (0.1011) | (0.0739) | (0.0354) | (0.0315) | (0.0483) | (0.0481) | (0.0636)
i $5 5% B -0.1078 | -0.4684 | -0.1686 | 0.1202 | -0.0096 | -0.1382 | -0.2231 | -0.3362*
(£ ¥4 > size) | (0.1057) | (0.3852) | (0.1749) | (0.1210) | (0.1018) | (0.1029) | (0.1721) | (0.1998)
#9109 2 + e F | -0.0043 | -0.9295 | 0.1074 | 0.0356 | -0.0502 | -0.1761 | 0.3773 | 0.9120
i# #<(fk10vol) (0.1368) | (0.9623) | (1.0389) | (0.6452) | (0.3756) | (0.5304) | (0.7216) | (0.7014)
R & FE L 4| -0.4203 | -1.8983* | -1.9690* | -1.1990 | -0.5787 | 0.7606* | 1.3536** | 1.5070*
it # (fhold) (1.4442) | (1.0680) | (1.0287) | (0.7314) | (0.4155) | (0.4008) | (0.6402) | (0.8090)
3R W)~ L | 01492 | 04267 | -0.1851 | -0.2629 | -0.1985 | -0.2257 |-0.5872**|-0.8060**
¥ i fbr(fbrmc) (0.1948) | (1.2536) | (1.1218) | (0.9126) | (0.4590) | (0.2544) | (0.2687) | (0.3413)
B R ki 7 pRF% 2 | -0.3047 | -0.9487* | -0.8363 | -0.6689 | -0.1579 | -0.5329 | -0.3679 | -0.0678
3 4% % (trfinsr) | (0.3522) | (0.5280) | (0.5186) | (0.5079) | (0.3599) | (0.5476) | (0.2704) | (0.3545)
W Beag 2.6786 |5.4903** |6.4382***| 4.4116** |2.6096***| 1.6257* | 0.8706 | 0.4473
(2.8375) | (2.2522) | (2.4731) | (1.7254) | (0.7358) | (0.8635) | (1.3657) | (1.8682)
A dK 807 807 807 807 807 807 807 807
R-squared 0.302 - - - - - - -
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
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W4 353 A X¥%HP.66: X } ¥Rt —Hrhy
R (1) @ | & | @@ | 6 [ 6 [ 0 (8)
R oLS ~ £ i jF(Quantile Regression)

(5%) q05 q10 925 50 q75 q90 q95
FRIE*FT A (0.1740%%*| 0.0997 | 0.1344** |0.1472***|0.1610%***|0.1578***|0.2467***|0.2458***
(perK) (0.0206) | (0.0725) | (0.0578) | (0.0153) | (0.0353) | (0.0323) | (0.0450) | (0.0455)
& R gL A 0.3604%*%| 0.4227*%* | 0.3612%** 0.3696***|0.3448***|0,3579***|0,3013***|0.3218***
(perR&D) (0.0267) | (0.0981) | (0.0634) | (0.0273) | (0.0535) | (0.0359) | (0.0492) | (0.0559)
s 45 % B 0.7015%**| 0.8768*** | 0.8777*** |0.6843***|0,6679***|0.6929***|0,7818***|0.7394***
(&£ #2480 size) | (0.0922) | (0.3181) | (0.1214) | (0.0873) | (0.1081) | (0.1167) | (0.1546) | (0.2107)
Fx 1092 F b F(0.7102***|  0.4158 | 0.4828 | 0.4942 | 0.6200* |0.9310***| 0.7979** | 0.6686
# #ic(fk10vol) (0.1451) | (0.5184) | (0.3973) | (0.3150) | (0.3449) | (0.1846) | (0.3213) | (0.5430)
HE L EEL ]| -0.6215 |-1.7254***|-1,3605***| -0.3970 | 0.1393 | 0.3835 | -4.2116 | -3.7259
i 4 (fhold) (0.4977) | (0.5322) | (0.4426) | (0.3758) | (0.3034) | (2.3644) | (2.7918) | (2.5229)
F OB (P m)A L | 1.6231*% | 3.6526** |3.0123*** | 2.1142** [2.0341***| 0.9809** | -0.1202 | -0.6868
¥ = fbr(formc) (0.9804) | (1.4229) | (1.1157) | (0.9202) | (0.6051) | (0.4178) | (0.4115) | (0.6886)
B ehie RIS | 01233 | -0.1774 | 0.1644 | -0.3973 | -0.1196 | -0.1507 | -0.2595 | -0.5120
3 4% % (trfinsr) | (0.1802) | (0.5735) | (0.5023) | (0.3433) | (0.2548) | (0.2575) | (0.4645) | (0.6341)
¥ g 2.7339%**| 2,6279*** | 1.9257*** |2 2838***| 1 4869** | 1.7467 [11.2821**|11.4159**
(1.0194) | (1.0057) | (0.7308) | (0.8025) | (0.7278) | (4.7559) | (5.5679) | (5.3127)
e A d 1121 1121 1121 1121 1121 1121 1121 1121
R-squared 0.276 - - - - - - -
PP AR BN AR L O s kn w4 £ 0.01 - 0,05~ 0.10 st A E R
TR KR AT A
o Fig.cons - Fig.perK - Fig.perR&D
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4 354 AEHRPET: A HARFERGTEEF—HAHET

3 5 (1) @l e e[ el e |l ol e
R LA OoLS 4 £ i 7 (Quantile Regression)

(~5%) q05 q10 925 50 q75 q90 q95

£ R a1Ee A 0.1122***| -0.0006 |0.0332** |0.0640***|0.0895***|0.1218***|0.1870***|0.2197***
(perK) (0.0079) | (0.0232) | (0.0152) | (0.0123) | (0.0071) | (0.0074) | (0.0091) | (0.0084)
A R1Egld 0.5294***10.,5778***|0.5402***|0.5221***|0.5400***|0.5585***|0.5199***|0.4673***
(perR&D) (0.0096) | (0.0324) | (0.0200) | (0.0124) | (0.0085) | (0.0133) | (0.0173) | (0.0249)
i # 0.2901***|0.5978***|0.4522***|0.3121***|0.2575***|0.2546>**| 0.1550** |0.1918***

(& %240 - size) | (0.0364) | (0.0932) | (0.1000) | (0.0452) | (0.0382) | (0.0522) | (0.0737) | (0.0614)

#9109 2+ #bF | 0.1323* | -0.3588 | 0.2248 |0.1749***| 0.1612** |0.1138***| -0.0128 | 0.0164

i #c(fk10vol) (0.0728) | (0.4879) | (0.2083) | (0.0516) | (0.0748) | (0.0164) | (0.1560) | (0.3080)
R £ EE 4] | 00647 | 04329 | -0.6074 | -0.0201 | 0.0415 | 0.3878 | 0.1820 | -1.3998
it # (fhold) (0.2949) | (1.5525) | (1.3419) | (0.0763) | (0.2561) | (0.4550) | (1.0646) | (1.0120)
4 RH(¢ R)A~ L HE| 05626 | 0.1483 | 1.0613 | 1.6082 | 1.3486 | -0.7495 | -0.4395 | -0.0338
= for(formc) (0.5243) | (1.3726) | (1.3731) | (1.4000) | (1.6474) | (1.6003) | (1.2768) | (1.2970)

$ R i A pRAA | -0.0451 | 0.0405 | -0.1357 | -0.1476 | -0.1299 | 0.0301 | 0.2077 |0.4537**
% %2 % (trfinsr) (0.1594) | (0.7250) | (0.5592) | (0.3438) | (0.1662) | (0.1976) | (0.1700) | (0.1840)

¥ #cp 1.7742 | -0.2461 | 1.1426 | -0.2474 | 0.6911 | 4.1939 | 4.1558 | 6.3244*
(1.2085) | (4.7317) | (4.3785) | (3.0829) | (3.2671) | (3.6584) | (3.5613) | (3.2465)

S 5328 5328 5328 5328 5328 5328 5328 5328

R-squared 0.447 - - - - - - -
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& 355 A¥HFE8: A HAEFERTRE—HAET
Y (1) @ [ &l el 6 |l 6 | ol @
R L OoLS 4 2 i j7 (Quantile Regression)

(~5%) q05 q10 925 50 q75 q90 q95
FRIEYFA(0.2715%%*| 0.3099*** (0.2838***|0.2875***|0.2620***|0.2620***|0.2659***|0.2650***
(perK) (0.0063) | (0.0233) | (0.0180) | (0.0080) | (0.0094) | (0.0088) | (0.0088) | (0.0110)
FRAFL D 0.3855%%*| 0.3559*** |0.3920%**|0.4058***|0.4102***|0.4062***|0.3735***|0.3705***
(perR&D) (0.0093) | (0.0212) | (0.0183) | (0.0190) | (0.0102) | (0.0152) | (0.0134) | (0.0188)
T 35 5% e 0.3744***| 0.4166*** |0.3461***|0.3835***|0.3574***|0.3593***|0.3459***|0.4244***
(& F40 > size) (0.0282) | (0.0876) | (0.0539) | (0.0315) | (0.0312) | (0.0316) | (0.0424) | (0.0588)
#9109 2 + ¢k F10.3871***|  0.1934 0.2062 | 0.3328* |0.5194***|0.4444***| 0.4010* |0.5301***
® #ic(fk10vol) (0.0981) | (0.1781) | (0.1459) | (0.1944) | (0.1607) | (0.1118) | (0.2053) | (0.1567)
R EEE 4 | -0.3646 | -0.7143 | -1.0934 | -0.8387 | 0.0131 | 0.4628* | 0.6865** |0.9093***
it # (fhold) (0.4241) | (0.8397) | (0.8378) | (0.6782) | (0.2402) | (0.2781) | (0.2781) | (0.2516)
R RS A 0.2774 | 1.8348* | 0.2943 | 0.3215 | 0.4707 | 0.2091 | -0.0808 | -0.0911
¥ i~ fbr(fbrmc) (0.5107) | (1.0823) | (1.1030) | (2.0342) | (1.5098) | (1.2957) | (1.2658) | (1.3278)
23R ¢k (T PRAR B | 0.4983** | 3.3535*** | 2.5849** | (0.4631 | -0.3491 | -0.2987 | -0.1818 | 0.0383
¥ 4% % (trfinsr) | (0.2060) | (0.8787) | (1.3106) | (1.0838) | (0.3424) | (0.3223) | (0.1527) | (0.1716)
W #eIf 1.5115* |-5.9956***| -2.7954 | 1.5847 |2.5644***|2.3401***|2.4480***|1.8044***
(0.8947) | (2.2621) | (3.7175) | (2.2403) | (0.4885) | (0.7482) | (0.5590) | (0.4661)
A 9940 9940 9940 9940 9940 9940 9940 9940
R-squared 0.308 - - - - - - -
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& 3-56 A EHILO69: EEEFIRBE

a

PR E— Y

[
B3 (1) @ [ el ol 6 [ @ | o | @6
R oLS £ 1 §F(Quantile Regression)
(5%) q05 q10 025 50 q75 q90 q95
# R1E* FTA 0.2603*** |0.2864***|0.2939***|0.2870***| 0.2543*** | 0.2373*** | 0.2259*** |0.2254***
(perK) (0.0079) | (0.0269) | (0.0209) | (0.0075) | (0.0076) | (0.0073) | (0.0085) | (0.0096)
AR aimgld 0.2042***10.4396***|0.3360***|0.2419***| 0.1787*** | 0.1359*** | 0.1110*** |0.1069***
(perR&D) (0.0082) | (0.0371) | (0.0241) | (0.0101) | (0.0126) | (0.0086) | (0.0068) | (0.0114)
i %% B 0.4723*** |0.6525***|0.5392***|0.3897***| 0.4159*** | 0.5243*** | 0.5532*** |0.5128***
(&£ ¥ R4 > size) (0.0352) | (0.0688) | (0.0856) | (0.0464) | (0.0437) | (0.0255) | (0.0474) | (0.0690)
F#9.109% 4 + #b | -0.0130 |0.7370** | 0.0857 0.0904 -0.0680 -0.3557 0.7391 0.5122
% #c(fk10vol) (0.3857) | (0.3282) | (0.4266) | (0.4732) | (0.4375) | (0.2799) | (0.7122) | (0.8128)
R EEE 4] |-2.8577***| -4.2913* |-3.9090**| -3.3094* | -2.7657** | -2.3446** | -1.8707* |-1.5422**
i 4 (fhold) (1.0889) | (2.2242) | (1.9735) | (1.6912) | (1.4104) | (1.1949) | (0.9595) | (0.7802)
3 RA(P R~ L | -04671 | -0.7952 | -0.1168 | -0.1796 | -0.2017 | -0.3595 | -0.9453 | -0.6075
¥ i for(formc) (0.4891) | (0.9991) | (0.9632) | (0.8707) | (0.6375) | (0.7544) | (0.7539) | (0.7222)
B R 4P RE (7 PRAR & |-0.2827%**|  0.1054 0.1367 |[-0.3271**|-0.5571***|-0.4445***|-0.3422***| -0.2805*
3 4% % (trfinsr) | (0.1025) | (0.2871) | (0.3370) | (0.1331) | (0.1192) | (0.1180) | (0.0689) | (0.1524)
¥ Bt 8.6562*** | 8.2510* | 7.1823* | 8.4608** | 8.8573*** | 8.6161*** | 9.2365*** |8.2137***
(2.3890) | (4.8344) | (4.3607) | (3.7012) | (3.2541) | (2.8290) | (2.3152) | (2.0043)
e~ #ic 9723 9723 9723 9723 9723 9723 9723 9723
R-squared 0.142 - - - - - - -
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W4 357 AERLET0 & FAER

$ PR —H A
|

R (1) @ [ @& [ @ ® | ©® [ o0 [ @
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
A R1E* FTA(0.1270%**|0.1659***|0.1361***|0.1237***|0.0990***|0.0951***|0.1117***|0.1256***
(perK) (0.0122) | (0.0340) | (0.0335) | (0.0157) | (0.0169) | (0.0208) | (0.0222) | (0.0281)
R gL I (0.2535%%*(0.2714%%*|0.2529%**|0.2634***|0.2480***|0.2846***|0.3125***|0,3155***
(perR&D) (0.0124) | (0.0378) | (0.0314) | (0.0186) | (0.0161) | (0.0265) | (0.0290) | (0.0227)
i 5% 5% B 0.5884***|0.5769***|0.6790***|0.6445***|0.5596***|0.6735***|0.6749***|0.6414***
(&£ ¥4 size) | (0.0474) | (0.1424) | (0.0978) | (0.0657) | (0.0600) | (0.0763) | (0.0827) | (0.1231)
#9109 ¢ b F| 0.0787 | -0.3182 | 0.0061 | -0.1202 | 0.1774 | 0.1324* | 0.1548 0.1908
i #(fk10vol) (0.0762) | (0.2625) | (0.2328) | (0.1087) | (0.1096) | (0.0759) | (0.1415) | (0.2966)
RS EEE 4| 02193 | -0.3676 | 0.0709 0.0022 0.1718 0.0349 {0.4882***|0.7906***
iv # (fhold) (0.3212) | (0.4645) | (0.6417) | (0.4339) | (0.3779) | (0.3509) | (0.1655) | (0.1565)
7RG RS L 0.7333 2.1597 1.5886 0.7927 | 1.2320* | 0.2777 | -0.5251 | -0.7620
H i+ fbr(fbrmc) (0.8637) | (1.5312) | (1.1290) | (0.9113) | (0.6510) | (0.5090) | (0.4512) | (0.5509)
B3 R P38 (7 PRARE |0.7682%**(1.7263***|1.2107***|0.9769***|0.8018***| 0.4521** | 0.3728** |0.6168***
3 452 % (trfinsr) | (0.1096) | (0.5008) | (0.4582) | (0.1898) | (0.1373) | (0.2192) | (0.1672) | (0.2011)
W BoE 0.2991 |-2.7129**| -2.0975 | -0.5239 | 0.6990 |1.9935** |1.7046*** 0.9978
(0.6944) | (1.3794) | (1.4749) | (1.0020) | (0.9279) | (0.8056) | (0.5565) | (0.7470)
A #ic 4234 4234 4234 4234 4234 4234 4234 4234
R-squared 0.126 - - - - - - R
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't 3-58 AFEHETLZ2RALITIRBERTRE—HLHD

R (1) @l el el el 6 | o e
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
A R1E* T A (0.2000%**|0.1575%**|0.1991***|0,2255***|0,1993***|0,1870***|0.1994***|0,2143***
(perK) (0.0116) | (0.0452) | (0.0284) | (0.0260) | (0.0140) | (0.0121) | (0.0149) | (0.0187)
R gL [0.1296%**|0.1847***|0.1580%**|0.1325***|0.1205***|0,1250***|0.1212***|0,1222***
(perR&D) (0.0066) | (0.0293) | (0.0208) | (0.0139) | (0.0067) | (0.0051) | (0.0096) | (0.0174)
i 5% 5% B 0.2665***|0.3202***|0.2556***|0.2346***|0.2598***(0.2419***|0.2753***|0.2874***
(&£ ¥4 size) | (0.0322) | (0.0713) | (0.0621) | (0.0546) | (0.0330) | (0.0300) | (0.0491) | (0.0656)
#9109 2+ ¢k $10.1887***| 0.1777 | 0.1248 | 0.1036 |0.2056** | 0.1194* | 0.4583* | 0.5091
i #(fk10vol) (0.0652) | (0.3657) | (0.1286) | (0.0964) | (0.1016) | (0.0708) | (0.2503) | (0.4203)
RS EEE 4| 00793 | 02366 | 0.1225 | 0.4109 | 0.1497 | -0.0300 | 0.1158 | 0.0828
i 4 (fhold) (0.2886) | (0.5828) | (0.5150) | (0.4912) | (0.5979) | (0.3203) | (0.3506) | (0.3186)
3 RA(Y W)~ L | 05874 |2.3311** | 1.4007* | 1.0143 | 0.0112 | 0.5286 | -0.0413 | -0.3647
H i+ fbr(fbrmc) (0.8007) | (0.9469) | (0.7537) | (0.7185) | (0.8131) | (0.8909) | (0.6642) | (0.7310)
B R 4P RE (7 PRARE |0.3616%**(1.2152***|0.7701***|0.6073***|0.3964***| 0.1289 | -0.0276 | 0.0074
¥ 3% % (trfinsr) (0.0880) | (0.4539) | (0.2461) | (0.1277) | (0.1381) | (0.0874) | (0.1733) | (0.2179)
W BoE 2.0646***| -1.9053 | -0.2665 | 0.1716 | 1.9941* |3.6441***|4,0567***|4,2528***
(0.5935) | (1.3864) | (1.0484) | (1.0135) | (1.0937) | (0.6254) | (0.5414) | (0.6605)
A #ic 5776 5776 5776 5776 5776 5776 5776 5776
R-squared 0.128 - - - - - - R
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WHh 3-59 AERLTI:RL2HFY

B e — R

R ) @l el el el 6 | ol @
R oLS ~ £ 1 §F(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# R1E* FA 0.0621***| 0.0728* | 0.0487** |0.0680***|0.0562***| 0.0545*** | 0.0557*** | 0.0655***
(perK) (0.0086) | (0.0397) | (0.0201) | (0.0132) | (0.0121) | (0.0119) | (0.0128) | (0.0153)
A RN 0.5916***|0.5494***|(0.5985***|0.6186***|0.6313***| 0.6222*** | 0.6022*** | 0.5735***
(perR&D) (0.0129) | (0.0546) | (0.0388) | (0.0262) | (0.0150) | (0.0206) | (0.0186) | (0.0265)
i % 5% B 0.4153***|0.9107***|0.7105***|0.4681***|0.4276***| 0.2772*** | 0.1274*** | 0.1906***
(& #2845 size) (0.0307) | (0.1385) | (0.0796) | (0.0554) | (0.0317) | (0.0403) | (0.0381) | (0.0437)
F#9109% 4+ #bF | 0.0624 | -0.6309 | 0.1439 0.1140 0.0895 -0.0066 0.1739 0.1387
i #(fk10vol) (0.1070) | (0.9160) | (0.6999) | (0.1659) | (0.1499) | (0.1470) | (0.1952) | (0.3896)
¥R EEE 4] |1.0039***| 2.1647 | 3.0552** |0.9855***| 1.4758** | 0.5878 0.8279 0.6204
iv # (fhold) (0.3560) | (1.3672) | (1.4331) | (0.2399) | (0.6511) | (0.8134) | (0.6871) | (0.7540)
7 RSP R)~ L E| 03152 0.7307 0.4934 0.1669 0.2932 0.2695 0.2324 -0.1542
iz fbr(fbrmc) (0.2756) | (0.8299) | (0.5053) | (0.5237) | (0.3581) | (0.3731) | (0.3108) | (0.4107)
BRI e T PRARE [-0.2170%*| -0.2057 | -0.0247 | -0.1674 | -0.2118* |-0.4149***|-0.4700***|-0.5852***
% %2 4 (trfinsr) (0.0945) | (0.5452) | (0.2549) | (0.1844) | (0.1121) | (0.1252) | (0.1339) | (0.1261)
W BoE 0.8964 | -4.7440* | -5.6491* | 0.0167 | -0.0204 | 3.2229** |3.7734*** | 4,4956***
(0.7311) | (2.7516) | (2.8974) | (0.4966) | (1.3460) | (1.5503) | (1.3017) | (1.6229)
A #ic 9310 9310 9310 9310 9310 9310 9310 9310
R-squared 0.220 - - - - - - -
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4 360 AEHE T4 EPRFMRBERGTES—H LA

R (1) @ [ & [ ol e [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)

(5%) q05 q10 925 50 q75 q90 q95

# R1E* F A& [0.0914%**| 0.0425 |0.0989%**|0.1124***|0.0884***|0.0890***|0.0869***|0.0739***
(perK) (0.0126) | (0.0485) | (0.0241) | (0.0188) | (0.0117) | (0.0119) | (0.0134) | (0.0262)
AR aimgld 0.2723***|0.2927***|0.2878***|0.2670***|0.2847***|0.2907***|0.3122***|0.3290***
(perR&D) (0.0108) | (0.0480) | (0.0320) | (0.0163) | (0.0115) | (0.0152) | (0.0172) | (0.0335)
T ¥t 5 e 0.5344***|1.0063***|0.7994***|0.6479***|0.5292***|0.3424***|0.2754***| 0.2401**

(& £4C > size) | (0.0522) | (0.1716) | (0.1430) | (0.0984) | (0.0720) | (0.0947) | (0.0915) | (0.0934)

#9109 ¢ e F | -0.1194 | 0.1623 | -0.1597 | -0.3157 | -0.2069 | -0.1261 | -0.2650 | -0.2508

% #<(fk10vol) (0.1262) | (0.1810) | (0.2054) | (0.2294) | (0.1336) | (0.1814) | (0.1918) | (0.4619)
R %L Fr4] [2.4207%*%| 35684 | 4.1532 | 4.9073 | -0.7084 | 0.1390 | 0.7213 | 1.0222
i 4 (fhold) (0.8776) | (3.2892) | (3.2166) | (3.0863) | (3.0745) | (2.7863) | (2.6120) | (2.6946)

3 R(Y R)~ L |1.1928%**|2,1832***|1.56536%**|1.0559***| 1.1884* | 0.8663* |1.1093***| 0.6932
¥ > fbr(formc) (0.3228) | (0.1604) | (0.2031) | (0.3420) | (0.6969) | (0.4785) | (0.4047) | (0.4438)

2R iR A RS [0.9541%%%(2.3673%**|1.6505%**|1.0179%**|0.9526***(0.6703***| 0.5479** |0.5095***
3 4% % (trfinsr) | (0.1071) | (0.6495) | (0.5561) | (0.2158) | (0.0870) | (0.1146) | (0.2182) | (0.1609)

LR = -4,0399**|-12.3223*|-11.2210* [-10.2952*| 2.3200 2.4132 2.2597 2.2520
(1.7716) | (6.8795) | (6.3312) | (6.1111) | (6.0484) | (5.4882) | (5.3855) | (5.5293)

e~ #ic 5750 5750 5750 5750 5750 5750 5750 5750

R-squared 0.108 - - - - - - -
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HE 3-61 AEHRETS: RFRHEGFHF —H
Y (1) @ [ o [ ol e [ 6 [ o @
R L oLS 4 £ i & (Quantile Regression)

(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.4359*** |0.8174***|0.7443***|0.6871***|0.5261***|0.2913***|0.1987***|0.2228***
(perK) (0.0389) | (0.1191) | (0.1056) | (0.0598) | (0.0845) | (0.0572) | (0.0513) | (0.0581)
E gt 0.1146*** | -0.0736 | -0.0699 | 0.0161 |0.0859** |0.1640***|0.1835***| 0.1099*
(perR&D) (0.0336) | (0.1057) | (0.0940) | (0.0468) | (0.0426) | (0.0493) | (0.0460) | (0.0635)
T 35 5% e 0.1925 0.9303 | 1.4284 | -0.1331 | -0.1009 | -0.1048 | -0.1441 | -1.1920
(& ¥ 41410 - size) (0.2388) | (0.6544) | (0.9463) | (0.7503) | (0.4452) | (0.3393) | (0.8401) | (0.7901)
FIL 109612 + ok F |-3.0414%**| -1.8626* |-2.2821**|-2.6893** | -3.1687* | -3.5467* | -3.9525* |-4.3205**
% #(fk10vol) (0.9478) | (0.9673) | (1.1390) | (1.3613) | (1.6145) | (1.8104) | (2.0197) | (2.1811)
R & F L H4 | 0.0000 - - - - - - -
it 4 (fhold) (0.0000) - - - - - - -
TRAC AL |- - - - - - - -
H 1= fbr(fbrmc) - - - - - - - -
BRI TR | -0.6030 |-1.8835**|-1.5250**|-0.9588**| -0.4604* | -0.1135 | 0.2519* | 0.4599*
¥ A% % (trfinsr) | (0.9486) | (0.9399) | (0.7630) | (0.4642) | (0.2534) | (0.1109) | (0.1410) | (0.2499)
¥ Bg 2.3378 | -1.7580 | -2.9242 | 1.5249 | 2.2886* [3.9933***| 4.5789* |7.4680***
(2.0297) | (2.9935) | (3.2955) | (2.3910) | (1.1729) | (0.9620) | (2.4430) | (2.5376)
A K 864 864 864 864 864 864 864 864
R-squared 0.216 - - - - - - -
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
FAKR AL R .
o Fig.cons Fig.perK Fig.perR&D
= 8 | 2
= -] ol sozz==
§ 324 e
2g | g9 2o
5 8 g |
0 2 4 5 B 1 0 2 4 65 B 1 % % 4 b5 & 1
Quantile Quantile Quantile
Fig.size - Fig.yfk10vol Fig.trfinsr
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14 362 AEHPET6: HW EHRBEGTESF—FHF LT

Ty 1) @ [ & [ ol e [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
A R1E* T A (0.2090%**|0.2387***|0.2510%**|0.2466***|0.2233***|0,1941***|0.1860***|0.1878***
(perK) (0.0187) | (0.0522) | (0.0390) | (0.0422) | (0.0260) | (0.0270) | (0.0309) | (0.0282)
R amg L 0.1480%**| 0.1043 |0.1080***|0.1353***|0.1573***|0.1823***|0.1730***|0.1698***
(perR&D) (0.0131) | (0.0647) | (0.0402) | (0.0242) | (0.0246) | (0.0197) | (0.0251) | (0.0281)
i 5% 5% B 0.3326***|0.7934***|0.4944***|0.5012***|0.2530***| 0.1952** | 0.0492 | 0.0691
(£ ¥4 > size) | (0.0616) | (0.1753) | (0.1541) | (0.0758) | (0.0869) | (0.0824) | (0.0845) | (0.0967)
F#910% 2 + k¥ | 0.2365* | 0.3809 0.4225 0.0402 0.1625 0.1553 0.2634 0.3385
# #c(fk10vol) (0.1229) | (0.3003) | (0.3087) | (0.1913) | (0.1202) | (0.1645) | (0.2175) | (0.2927)
¥R g F L 4] 077194 0.3513 | 0.7501 | 0.3571 |0.8421***| 1.0423**| 0.5544 |0.8318**
i 4 (fhold) (0.2503) | (0.8092) | (0.8433) | (0.6560) | (0.2451) | (0.4643) | (0.3831) | (0.3361)
3 RA(Y W)~ % | 00185 | 0.3658 | 0.1868 | 0.0965 | 0.0341 | -0.2324 | -0.0678 | -0.2246
¥ i for(formc) (0.2119) | (0.6320) | (0.4571) | (0.3484) | (0.2581) | (0.3207) | (0.3583) | (0.4247)
2R P RE T PRARE |0.4714%**| 0.1745 | 0.3829* | 0.3940** |0.5054***|0.5403***| 0.1546 0.2041
3 4% % (trfinsr) | (0.1273) | (0.3941) | (0.2249) | (0.1944) | (0.1472) | (0.1882) | (0.2166) | (0.2056)
W Beag -0.1365 | -2.1904 | -2.0454 | -0.5275 | -0.1697 | 0.4154 |3.1527***|2.7663***
(0.5931) | (2.2031) | (1.9355) | (1.4707) | (0.6876) | (1.0935) | (0.9988) | (0.7860)
A #ic 2423 2423 2423 2423 2423 2423 2423 2423
R-squared 0.104 - - - - - - -
P AR B ARG L R R v wml s B 0.01+0.05~010 AR E RS o
TR KR AAT ] T
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Quantile Quantile Quantile
Fig.fbrme - Fig.trfinsr
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Quantile Quantile
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4 3-63 AFHETTAEFE

, 1
—

e

e

T (1) @ [ el el 6 [ ©® [ 0 (8)
R LA OoLS 4 & % §F(Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
AR1E*FTA 0.1653*** |0.2816***|0.2455***|0.2027***| 0.1698*** | 0.1094*** | 0.0934*** | 0.1049***
(perK) (0.0138) | (0.0551) | (0.0392) | (0.0179) | (0.0144) | (0.0130) | (0.0173) | (0.0154)
ARl 0.2191*** | 0.1228** |0.1381***|0.1739***| 0.2043*** | 0.2464*** | 0.2758*** | 0.3290***
(perR&D) (0.0128) | (0.0579) | (0.0281) | (0.0195) | (0.0151) | (0.0217) | (0.0351) | (0.0448)
T ¥ % B 0.0633 |-0.3157**| -0.0706 | 0.0540 0.0354 | 0.1211* 0.1313 0.0299
(& F40 > size) (0.0535) | (0.1521) | (0.0919) | (0.0663) | (0.0734) | (0.0628) | (0.0968) | (0.1086)
F#9L 109 2 + #h | 0.2847* | -0.0110 | 0.1851 0.0086 0.2058 | 0.7756** | 0.8351** | 0.5520
% #(fk10vol) (0.1568) | (0.2995) | (0.3736) | (0.5087) | (0.3841) | (0.3550) | (0.3787) | (0.7971)
R & E 4| 1.3948* | 0.6115 | 0.8245 | 1.3798 | 2.0379** | 1.7829** |2.5089*** | 3.0713***
it # (fhold) (0.7827) | (1.3949) | (1.0367) | (0.9092) | (0.8621) | (0.7324) | (0.9460) | (1.1404)
7 RSP R)A L |-2.3490%**(-2.6696%*|-2.8911** | -1.8256* |-2.1260***|-2.4982***|-2.9862***|-3,1045***
¥ = fbr(formc) (0.4776) | (1.2912) | (1.1660) | (1.1048) | (0.6485) | (0.2303) | (0.1973) | (0.3034)
BRI E TR | -0.2292 | -0.0009 | 0.0921 0.0996 -0.2666 |-0.5192***| -0.4884** | -0.2143
¥ 4% % (trfinsr) | (0.1672) | (0.6860) | (0.2913) | (0.3131) | (0.4104) | (0.1934) | (0.2363) | (0.2672)
¥ Bt 1.4091 0.9496 | 0.4167 | -0.0552 | 0.3107 2.1576 1.2892 0.1174
(1.5850) | (2.7736) | (2.2906) | (1.9300) | (2.0234) | (1.4762) | (1.8309) | (2.2817)
A K 3462 3462 3462 3462 3462 3462 3462 3462
R-squared 0.140 - - - - - - -
P HEELPN 5 ARIE A O R w4 T 2§ 0.01 0.05~ 0.10 BB F R -
FH &R AL A
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Wk 364 AEBFTE8: A3 P AEGHESE—FH LT
T (1) @ [ el ol 6 [ © | o @
R LA OLS 4 £ i 7 (Quantile Regression)
(~5%) q05 q10 925 50 q75 q90 q95
FR1E*FA |0.0928%**| 0.0945 0.0856 |0.0961***| 0.0582** |0.1047***|0.1330***|0.1517***
(perK) (0.0216) | (0.0833) | (0.0555) | (0.0242) | (0.0250) | (0.0307) | (0.0326) | (0.0226)
FRamgLN 0.2193***| 0.2211*** | 0.2203*** | 0.2028*** | 0.2438*** | 0.2029*** |0.2047***|0.1985***
(perR&D) (0.0205) | (0.0629) | (0.0273) | (0.0214) | (0.0311) | (0.0285) | (0.0279) | (0.0349)
T ¥ % B 0.5813***| 0.7706*** | 0.7639*** | 0.7523*** | 0.5891*** | 0.4714*** |0.3565***|0.4073***
(& ¥ 24  size) (0.0638) | (0.2546) | (0.1344) | (0.0913) | (0.0544) | (0.0728) | (0.1027) | (0.1006)
9109612 + ¢k 1 0.5081** | 1.0635*** | 0.9406*** | 0.7103***| 0.3972** | 0.1077 0.5253 | 0.5376**
% #<(fk10vol) (0.2507) | (0.2347) | (0.2540) | (0.2176) | (0.2001) | (0.3680) | (0.4005) | (0.2492)
HRG L EELH | - - - - - - - -
it # (fhold) - - - - - - - -
3R (P R)A L | -1.4387* |-2.9561%**|-2 4799%**|-1,6721***|-1.5144***|-1 0299***| -0.3971 | 0.0450
¥ = fbr(formc) (0.7432) | (0.3741) | (0.2406) | (0.2408) | (0.3230) | (0.3036) | (0.3078) | (0.3455)
BRI e T IRFRA | -0.2134 | -0.4869 -0.2282 -0.1361 -0.1088 -0.2347 | -0.0894 | -0.2534
% A%< % (trfinsr) (0.1432) | (0.3462) | (0.2983) | (0.2273) | (0.1175) | (0.2410) | (0.2458) | (0.3651)
¥ g 5.7058***| 6,.6594*** | 5.8775*** | 4,8635*** | 5.9527*** | 6.0031*** |5.1679***|4.6905***
(1.5123) | (0.7604) | (0.6552) | (1.0241) | (0.6943) | (0.7155) | (0.7664) | (0.5816)
A K 2056 2056 2056 2056 2056 2056 2056 2056
R-squared 0.277 - - - - - - R
B AEEL N B ARLE L R ke R w4 57 25 0.01~ 0.05~ 0.10 Kt EEE KA o
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4 3-65 AEHETI EFARBERTHE—HAHTY
R (1) @ [ e ol 6 | 6 | o | @
R oLS ~ £ 1 j7(Quantile Regression)

(5%) q05 q10 925 50 q75 q90 q95
# R1E* FTA 0.0620***| 0.0031 | -0.0218 | -0.0057 |0.0803*** |0.1176***|0.1079***|0.1260***
(perK) (0.0198) | (0.0475) | (0.0322) | (0.0284) | (0.0203) | (0.0250) | (0.0199) | (0.0340)
FR1PFFLD 0.2133*** |0.2267***|0.2320***|0.2317***| 0.1815*** |0.1720***|0.2383***|0.2395***
(perR&D) (0.0175) | (0.0445) | (0.0407) | (0.0231) | (0.0241) | (0.0283) | (0.0295) | (0.0442)
i $5 5% B 0.3344***|0,5313***|0.4610***|0.3253***| 0.2855*** |0.2465***|0.2987***| 0.2468**
(& #2845 size) (0.0569) | (0.1650) | (0.1002) | (0.0816) | (0.0618) | (0.0504) | (0.0781) | (0.1120)
#9510% 4 + ¢h ¥ | 0.1016 | -0.6745 | -0.2745 | 0.0267 |0.2016***| 0.1990 | -0.0222 | 0.6464
i# #<(fk10vol) (0.1224) | (0.4521) | (0.5001) | (0.4310) | (0.0655) | (0.1252) | (0.3785) | (0.6094)
R EELd | -0.7979 | -1.7024* | -1.1759 | -0.1654 | 0.3624 | -1.2363 | -0.4418 | -0.0139
i 4 (fhold) (0.8821) | (0.9825) | (0.8573) | (1.0304) | (1.0843) | (1.0290) | (0.9414) | (0.9697)
7RG RS L -0.1795 |0.5141** | 0.3473** | 0.0056 |-0.2048***|-0.4211**|-0.6064**|-0.7400**
H = fbr(formc) (0.2933) | (0.2248) | (0.1551) | (0.0422) | (0.0770) | (0.1640) | (0.2494) | (0.3090)
B2 R vh i T PRAR & |-0.1734%**|-0.3256**|-0.2718** |-0.3131**|-0.2269***|-0.1507**| 0.0674 | 0.0768
% %2 4 (trfinsr) (0.0634) | (0.1378) | (0.1169) | (0.1293) | (0.0789) | (0.0736) | (0.0581) | (0.1108)
LR = 5.1377*** | 4,9851** 4.6657***| 3.8793* | 3.0428 |6.6694***|5.1868***|4.7063***
(1.7670) | (2.0819) | (1.7288) | (2.0001) | (2.1598) | (2.0123) | (1.7976) | (1.8036)
S 2013 2013 2013 2013 2013 2013 2013 2013
R-squared 0.103 - - - - - - -
WP AR LN SR E MR %R o w4 1 B4 0.01+0.050.10 MR E KR -
TR KR AL R
° Fig.cons o Fig.perK - Fig.perR&D
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4 366 AEHIFEG0: FAFRMEE

, 1

At A BN

3 (1) @l el e[ el 6 | o e
R oLS ~ £ 1 jF(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
# R1E* FTA 0.0547 0.0557 0.0335 0.1219 0.0016 0.0360 |0.1225** |0.1676***
(perK) (0.0472) | (0.1476) | (0.1296) | (0.0756) | (0.0484) | (0.0468) | (0.0555) | (0.0635)
AR aimgld 0.3524***|0.5741***|0.3843***|0.3027***|0.3390***|0.3830***|0.2865***| 0.2215
(perR&D) (0.0565) | (0.1794) | (0.1198) | (0.1098) | (0.0655) | (0.0423) | (0.0915) | (0.1566)
i %% B 0.6030***| 0.6551 |0.8420***|0.9280***|0.6326***|0.4449***| 0.2018 | 0.2370
(&£ ¥4 > size) | (0.1936) | (0.5045) | (0.2350) | (0.3471) | (0.1788) | (0.1352) | (0.3063) | (0.5117)
F910% 1 e F | 0.3266 0.7747 0.4828 0.0478 0.3881 | -0.0832 1.1603 0.6289
# #c(fk10vol) (0.4542) | (1.7239) | (1.6629) | (1.4387) | (1.3472) | (1.1904) | (0.9890) | (0.9045)
HR EEE - - - - - - - -
it # (fhold) - - - - - - - -
7 R (? ®)~ 1L | 0.0000 - - - - - - -
H i= fbr(fbrmc) (0.0000) - - - - . } }
B R P E (T PRAR A | -0.4933 | -2.3368* | -1.9689* |-1.1931**| -0.4148* | 0.3906* | 0.6483* | 1.0332*
3 4% % (trfinsr) | (1.3595) | (1.2035) | (1.0565) | (0.6030) | (0.2375) | (0.2137) | (0.3365) | (0.5841)
W BoE 2.9670 | 3.8587 | 3.7616 | 2.3941 |3.2221***|2.5803***|2,7852***| 2.2075
(2.7695) | (3.2151) | (2.5414) | (1.5570) | (0.7366) | (0.6000) | (0.8288) | (1.7699)
A #ic 536 536 536 536 536 536 536 536
R-squared 0.251 - - - - - - -
P HREEN SR AL AR L F 0 w4 R 24 0,01 0.05 - 0.10 St AT E K E -
TR KR AF L R
° Fig.cons o Fig.perK - Fig.perR&D
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Quantile Quantile Quantile
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Wi 367 A L%HE 8L 2P EIJRABE B E I

Y (1) @ | &l ® | 6o | 6 [ o | @®
R LA OLS 4 & i 7 (Quantile Regression)
(5) 005 q10 425 50 q75 q90 q95
AR1E*FTA 0.1637***| 0.1553*** |0.2249***|0.2236***|0.1753***|0.1272***|0.0993***|0.0887***
(perK) (0.0144) | (0.0441) | (0.0325) | (0.0211) | (0.0205) | (0.0186) | (0.0197) | (0.0205)
A R1Egld 0.2148***| 0.2734*** |0.2513***|0.2277***|0.2003***|0.1856***|0.1901***|0.1821***
(perR&D) (0.0153) | (0.0447) | (0.0289) | (0.0251) | (0.0205) | (0.0198) | (0.0246) | (0.0190)
i # 0.3486***| 0.5100*** |0.3352***|0.3340***|0.3798***|0.2784***|0.3004***|0.2438***
(& ¥ 245 size) (0.0401) | (0.0957) | (0.0971) | (0.0368) | (0.0461) | (0.0490) | (0.0730) | (0.0727)
F9L 1092 + ¢ 1 0.4276** | 0.8014 | 0.7188* [0.5400***| 0.3706 0.2811 0.2871 0.3287
% #<(fk10vol) (0.2176) | (0.7203) | (0.3894) | (0.1367) | (0.2996) | (0.4449) | (0.5469) | (0.6611)
R L EE 4] |-2.5586%*| -4.5892** |-3.8535%** |-3.0627** |-2.4358**|-1.8975**|-1.4153**|-1.1062**
it # (fhold) (1.1339) | (2.1184) | (1.8193) | (1.4408) | (1.1498) | (0.8949) | (0.6720) | (0.5420)
3R R~ L -0.0600 | -1.8728** |-1.6108**|-0.8799**| -0.0471 |0.7326** | 1.3920** | 1.7415**
¥ i fbr(formc) (1.1350) | (0.9269) | (0.7645) | (0.4346) | (0.0776) | (0.3475) | (0.6551) | (0.8342)
2R ehiE T PRAE & | 0.6909%* | 0.5911 0.8650* | 0.7296* | 0.5527** |0.8528***| 0.4702 |0.8794***
¥ i%2 % (trfinsr) | (0.2908) | (0.5137) | (0.4850) | (0.4289) | (0.2585) | (0.3277) | (0.3731) | (0.3398)
W #eIf 6.2732* |11.7218***(9.8010***| 7.8349** |6.2015***| 4.2489* | 3.4022 1.8437
(3.2599) | (4.3508) | (3.7897) | (3.1459) | (2.3827) | (2.1923) | (2.1412) | (2.0853)
A K 3899 3899 3899 3899 3899 3899 3899 3899
R-squared 0.174 - - - - - - -
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R oLS ~ £ i j7(Quantile Regression)
(5) q05 q10 025 050 q75 q90 q95
# R1E* FTA 0.0972***| 0.1020 | 0.0875** |0.1267***|0.1262***|0.0765***|0.0800***| 0.0509
(perK) (0.0161) | (0.0667) | (0.0401) | (0.0337) | (0.0246) | (0.0179) | (0.0230) | (0.0333)
RN 0.3232***| 0.2896*** | 0.3083*** |0.2958***|0.2979***|0.3480***|0.3910***|0.4019***
(perR&D) (0.0172) | (0.0493) | (0.0362) | (0.0270) | (0.0212) | (0.0203) | (0.0288) | (0.0270)
i 5% 5% B 0.6308***| 1.1830*** [ 0.9775*** |0.6552***|0.5702***|0.5981***|0.3280***| 0.2869*
(&£ ¥ 248> size) | (0.0724) | (0.2514) | (0.1823) | (0.1117) | (0.0743) | (0.0885) | (0.0909) | (0.1537)
FF#9109% 4 + ¢k F | 0.1595 -1.0142 0.0958 0.2322 0.1655 0.2282 | 0.3715** | 0.4450**
# #c(fk10vol) (0.1182) | (0.6317) | (0.3728) | (0.1569) | (0.1361) | (0.2097) | (0.1522) | (0.2155)
¥R EFE L 4] | -0.6953 |-3.0997***|-1.6659***| -0.9694 | -0.0481 | -0.6188 | -0.3139 | 0.0212
it # (fhold) (0.5723) | (0.6038) | (0.5364) | (0.6882) | (0.9381) | (0.8616) | (0.9874) | (1.0064)
R RS -0.3994 | -0.8279 0.6701 | -1.3151 | -0.6827 | -0.0537 | 0.2866 |0.7069***
¥ i for(formc) (0.5035) | (1.3330) | (1.2054) | (1.4776) | (0.8963) | (0.2799) | (0.2590) | (0.2428)
B R PR (T PRAR & | 0.3939*%* | 1.2352*** | 0.9346** | 0.7417** | 0.6110** | 0.3100 | -0.2289 | -0.0416
3 4% % (trfinsr) | (0.1876) | (0.4466) | (0.3818) | (0.3580) | (0.2632) | (0.3956) | (0.4135) | (0.4264)
W Beag 3.5380** | 4.1831 -0.0136 | 4.3448 | 2.4533 |3.8119**|4.8193** | 3.5768*
(1.5437) | (2.7988) | (2.2343) | (3.4985) | (2.2732) | (1.6534) | (2.0689) | (2.0304)
A #ic 2595 2595 2595 2595 2595 2595 2595 2595
R-squared 0.191 - - - - - - R
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R (1) @ | & |l @& | 6 [ 6 [ o [ @
R oLS ~ £ i j7(Quantile Regression)
(5%) q05 q10 925 50 q75 q90 q95
A R31E FTA0.2082%%*| 0.5210%** | 0.4742*** |0.3681***|0.1880***|0.1042***|0.0851***|0.0692***
(perK) (0.0074) | (0.0254) | (0.0177) | (0.0169) | (0.0089) | (0.0065) | (0.0066) | (0.0128)
R LA 0.4377%%%| 0.4140%%* | 0.4243%** |0.4272***|0.4244***|0.4019%**|0.3825***|0.3590***
(perR&D) (0.0071) | (0.0272) | (0.0145) | (0.0146) | (0.0101) | (0.0079) | (0.0066) | (0.0134)
i $5 5% B 0.3357***| 0.5589*** | 0.4156*** |0.2786***|0.2877***|0.3389***|0.3400***|0.3440***
(£ #2240 > size) | (0.0141) | (0.0355) | (0.0310) | (0.0146) | (0.0113) | (0.0179) | (0.0162) | (0.0232)
#5109+ ¢hF | -0.1783 | -0.4953 | -0.2636 | -0.2995 | -0.2313 | -0.0523 | -0.1219 | -0.1881
% #c(fk10vol) (0.1302) | (0.4228) | (0.4094) | (0.4084) | (0.2370) | (0.1408) | (0.1766) | (0.2331)
R EEE 4] | 03177 | -1.3802 | -0.7864 | -0.0685 |0.4300** | 0.8937* | 1.3182* | 1.5734**
i 4 (fhold) (0.9173) | (0.9183) | (0.5696) | (0.1161) | (0.2085) | (0.4617) | (0.6794) | (0.7926)
F R(F W)~ 4 | -0.2283 | 1.8123* | 1.1637** | 0.2298* | -0.4061* | -0.8847* | -1.3283* | -1.5635*
H = fbr(fbrmc) (0.9174) | (0.9322) | (0.5797) | (0.1222) | (0.2087) | (0.4520) | (0.6787) | (0.7988)
B R e TR A [ 0.2882%* | 0.5407* | 0.8083** | 0.4783* | 0.2850** | 0.1644** | 0.1476 |0.3315***
% #%2 % (trfinsr) | (0.1375) | (0.3138) | (0.3202) | (0.2576) | (0.1358) | (0.0751) | (0.1279) | (0.1067)
¥ #E 1.3379***|-4.3143***|-3,5205***| -0.6467 |1.8705***|3.1943***|3,8816***|3,8997***
(0.2812) | (0.5928) | (0.6471) | (0.4812) | (0.2771) | (0.1846) | (0.2721) | (0.2492)
LS 20980 20980 20980 20980 | 20980 | 20980 | 20980 | 20980
R-squared 0.312 - - - - - - -
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& 370 A F 00 FR FRIRBE IS 3 w0

3 5 (2) @l e e[ el o6 |l ol e
R LA OLS 4 £ i 7 (Quantile Regression)

(~5%) q05 q10 925 50 q75 q90 q95

£ R a1Ee A 0.2047***| 0.1917* |0.3059***|0.2949***|0.2143***|0.1470***|0.1236***| 0.1409**
(perK) (0.0291) | (0.1031) | (0.0632) | (0.0393) | (0.0426) | (0.0350) | (0.0445) | (0.0646)
ARl 0.3596***|0.3936***|0.3419***|0.3782***|0.3134***|0.3076***|0.3674***|0.4548***
(perR&D) (0.0239) | (0.0798) | (0.0426) | (0.0407) | (0.0214) | (0.0290) | (0.0312) | (0.0541)
i # 0.5875***|0.7398***|0.5858***|0.4994***|0.5047***|0.5774***|0.6000***|0.6306***

(£ £ 34 size) (0.0884) | (0.2196) | (0.1680) | (0.1687) | (0.1192) | (0.1340) | (0.1222) | (0.1726)

FIL 1090+ b F -0.3637 | -1.9104* | -0.0521 | -0.3203 | -0.4713 | -0.4042 | 0.2786 | 0.3909

i #c(fk10vol) (0.3154) | (1.1156) | (1.0566) | (0.5162) | (0.2999) | (0.7790) | (0.5049) | (0.4174)
R g EL 4| 0.0000
4 (fhold) (0.0000)
$ E(Y W)~ L H | 03060 [2.5776%*| 1.2962 | 0.5423 | 0.8219 | 0.0797 | -0.5723 | -1.1123
i+ for(fbrme) (0.9042) | (1.0778) | (0.8055) | (0.5109) | (0.5112) | (0.4512) | (0.6359) | (0.8348)
SR e RIS S| 00201 | 0.9449 | -0.1464 | -0.0464 | -0.0232 | 0.0393 | 0.1377 | 0.5350
7+ 2 % (trfinsr) (0.2283) | (0.8703) | (0.5060) | (0.2625) | (0.1859) | (0.3233) | (0.3215) | (0.6224)
LR 3 1.2707** | -3.0089* | -0.5971 | 0.1950 [1.6301***|2.5819***|3.0407***| 2.3847*
(0.5089) | (1.6459) | (1.1450) | (0.6623) | (0.5022) | (0.6521) | (0.9344) | (1.3616)
1~ dc 1125 1125 1125 1125 1125 1125 1125 1125
R-squared 0.256 - - - - - - -
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& 371 A E%E 03 k¥
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PR E— AR

e
R () @l e [ el 6l 6 [ @ (8)
R oLS /4 # 1t f#(Quantile Regression)
(5) q05 q10 025 50 q75 q90 q95
A RIE* T A |0.2422%%*%|0.4984%**|0.4783***|0,3647***| 0.2615*** | 0.1857*** | 0.1516™** | 0.1587***
(perK) (0.0124) | (0.0526) | (0.0500) | (0.0361) | (0.0238) | (0.0129) | (0.0164) | (0.0192)
R 1AL (0.1088**F*| 0.0199 | 0.0346 |0.0650***|0.1004*** | 0.1312*** | 0.1457*** | 0.1619***
(perR&D) (0.0101) | (0.0360) | (0.0284) | (0.0136) | (0.0106) | (0.0115) | (0.0144) | (0.0199)
i % 5% B 0.0789** |0.3468***| 0.2141** | 0.1143** | 0.0727* 0.0418 0.0057 -0.0800
(£ ¥4 > size) | (0.0329) | (0.1064) | (0.0926) | (0.0514) | (0.0384) | (0.0278) | (0.0418) | (0.0557)
F#9.10% 4 + #H F10.4406** | 0.6568 | 0.6475* | 0.4957* | 0.3302 0.3687 0.0438 0.0875
i® #<(fk10vol) (0.1891) | (0.5554) | (0.3573) | (0.2654) | (0.3396) | (0.3418) | (0.4526) | (0.4444)
HE g ER A - - - - - - - -
it # (fhold) - - - - - - - -
3R R~ L | -0.5662 [1.2183***| 0.5690** | -0.2201 |-0.9517***|-0.9160***|-1.4281***|-1.6770***
H i+ fbr(fbrmc) (0.7411) | (0.3365) | (0.2845) | (0.2623) | (0.2838) | (0.3058) | (0.4114) | (0.4729)
B R ki 7 pRFF 8 | -0.2122 | -0.4782 | -0.0214 | -0.0872 | -0.2322 | -0.0926 | -0.6811 | -0.3687
3 4% % (trfinsr) | (0.2899) | (0.3370) | (0.4408) | (0.6004) | (0.4728) | (0.4302) | (0.5869) | (0.5523)
¥ Bt 3.0504***| -0.8268 | -0.7182 | 1.2278 |3.0513***|3,9993*** | 6.0473*** |5.8762***
(0.5896) | (0.7043) | (1.0405) | (1.3548) | (1.0631) | (0.8438) | (1.1508) | (1.1144)
S 5132 5132 5132 5132 5132 5132 5132 5132
R-squared 0.108 - - - - - - R
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W& 372 AEHRV B RF SRS ERFRE—HAHY
Ty 1) @ [ & [ ol e [ 6 [ ol @
R oLS ~ £ i j7(Quantile Regression)

(5) q05 q10 025 050 q75 q90 q95
A R31@E FA |0.1435%%%|0.2913***|0.2540%**|0.1970***|0.1577***|0.1105***|0.0843***|0.0589***
(perK) (0.0074) | (0.0314) | (0.0149) | (0.0109) | (0.0086) | (0.0131) | (0.0113) | (0.0142)
B 1AL 0 |0.2065%%%|0.1322***|0.1416***|0.1720***|0.1981***|0.2303***|0.2833***|0.2995***
(perR&D) (0.0090) | (0.0262) | (0.0155) | (0.0096) | (0.0107) | (0.0152) | (0.0185) | (0.0171)
i $5 5% B 0.6223***/0.6083***|0.5922***|0.6318***|0.6053***|0.6013***|0.6159***|0.6419***
(£ #¥24C > size) | (0.0286) | (0.0847) | (0.0567) | (0.0484) | (0.0465) | (0.0332) | (0.0349) | (0.0462)
F#910% 1+ ebF| 0.2460 | 0.4769 | 0.0002 | -0.7273 | 0.3151 | 0.2627 | 0.4244 | 0.0630
i# #<(fk10vol) (0.3363) | (0.8840) | (0.8739) | (0.9613) | (0.5494) | (0.3466) | (0.3461) | (0.2602)
HEG g EL | - - - - - - - -
it # (fhold) - - - - - - - -
7 RSP RS R 1.0394 |3.2822** | 2.6803** | 1.8312** | 0.9925** | 0.2194* | -0.4504* |-0.8239**
¥ i fbr(fbrmc) (1.0068) | (1.6684) | (1.3400) | (0.9173) | (0.5024) | (0.1127) | (0.2329) | (0.3992)
B R ki 7R | 0.2210 | 1.7205** | 0.8040 | 0.9869 | -0.1133 | -0.1268 | -0.2642 | -0.1765
3 452 % (trfinsr) | (0.1626) | (0.7822) | (0.5615) | (0.6012) | (0.4093) | (0.3009) | (0.3694) | (0.1102)
LR = 1.8970***|-3.8851**| -1.2456 | -0.6278 |2.5961***|3.5597***|4,4524***|4 6859***

(0.3321) | (1.5793) | (1.1304) | (1.2113) | (0.8042) | (0.6190) | (0.7411) | (0.2347)
S 12344 12344 12344 12344 12344 12344 12344 12344
R-squared 0.103 - - - - - - R
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4 373 AE%HFT 6 HWRBERFEE—H LT
Ty 1) @ [ & [ @ G [ ©® [ o [ @
R oLS ~ £ i j7(Quantile Regression)

(5) q05 q10 025 050 q75 q90 q95
A RIE* FT A (0.2737%%*(0.4225%**|0.4439%**|0,4022***|0.3245***|0,2291***|0.1886***|0.1827***
(perK) (0.0073) | (0.0213) | (0.0197) | (0.0177) | (0.0143) | (0.0105) | (0.0097) | (0.0083)
R 1AL [0.1645%**|0.1542***|0.1482***|0,1291***|0.1383***|0,1513***|0.1682***|0.1865***
(perR&D) (0.0059) | (0.0178) | (0.0132) | (0.0051) | (0.0051) | (0.0051) | (0.0064) | (0.0068)
i 5% 5% B 0.4561***|0.5737***|0.4925***|0.5006***|0.4446***|0.3884***|0.3433***|0.3309***
(&£ ¥4 > size) | (0.0258) | (0.0807) | (0.0494) | (0.0463) | (0.0419) | (0.0345) | (0.0448) | (0.0648)
#9109 ¢ ek F | -0.1884 |-2.6383**| -1.1945 | -1.2285 | 0.1023 |0.8707** |0.7468***|0.5403***
i# #<(fk10vol) (0.3165) | (1.3063) | (1.3172) | (1.4005) | (0.8680) | (0.3650) | (0.2466) | (0.1481)
HR LA - . : - - : i i
it # (fhold) - - - - - - - -
3R RS L 1.1706 |-0.4817**| -0.0123 |0.6739** | 1.2589** | 1.8140** | 2.3017** | 2.6151**
H i+ fbr(fbrmc) (0.9988) | (0.2314) | (0.0264) | (0.3300) | (0.6179) | (0.8869) | (1.1254) | (1.2766)
2R ek i {7 pRAE B |0.5492%**| 15247 0.3217 0.0659 ]0.4832***|0.5545***|0.6951***| 0.4611
¥ 3% % (trfinsr) (0.1633) | (1.4335) | (0.8295) | (0.2417) | (0.1392) | (0.1860) | (0.2333) | (0.2993)
W BoE -1.9823 | -3.7914 | -1.7774 |-1.6520**| -2.2990* | -2.0863 | -2.4046 | -2.1673
(2.0252) | (2.8120) | (1.6075) | (0.8006) | (1.2379) | (1.6588) | (2.2957) | (2.5920)
e~ #ic 15805 |15805 15805 15805 15805 15805 15805 15805
R-squared 0.164 - - - - - - R
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