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x2 HEEE

Variable Obs Mean Std. Dev. Min Median Max

Market value 5995 3.04E+08 8.95E+08 432600 6.95E+07 2.06E+10

Kk 5995 9.42E+07 2.49E+08 438296.4 2.36E+07 3.74E+09

Krep 5995 5.54E+07 2.10E+08 0.0039063 4027503 2.72E+09

Kap 5995 7207800 1.70E+07 27.875 1106811 2.28E+08
# 3 REHEIC K B B ERE D HERH(BLE )

OLS Fixed Effect System GMM
Coef. t Coef. t Coef. t

Kk 1.0505 *** 7.58 -0.4445 **x 432 1.0365 *** 396
Kre&p 2.0979 ***  12.88 1.9701 *** 2777 1.9855 ***  6.71
Kap 9.8872 *** 5.25 6.1610 *** 4.57 12,7836 *** 314
Constant 2.72E+07 0.74 2.70E+08 ***  12.05 9.85E+06 0.20
Year Dummy Yes Yes Yes

Industry Dummy Yes Yes

Sample size 5995 5995 5995

1.Dependent variable is firm's market value in manufacturing industry

2. %, *#* and *** mean p<0.1, p<0.5, and p<0.01 respectively.

3. Dependent and independent variables are in nominal term.
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K4 RSRMEIC K 2 BETP & PE OHERT (HARPE )

OLS Fixed Effect System GMM
Coef. t Coef. t Coef. t
Kk 1.0806 ***  6.46 -0.5625 *** 339 1.1124 *** 554
Kren 1.7016 *** 825 1.8203 *** 17.82 1.6364 *** 413
Kap 15.9427 *** 324 8.9885 *** 428 17.1424 ** 230
Constant 1.30E+08 *** 461 3.76E+08 ***  8.63 1.93E+08 *** 531
Year Dummy Yes Yes Yes
Industry Dummy Yes Yes
Sample size 1132 1132 1132

1.Dependent variable is firm's market value in Machinery Industry
2% ** and *** mean p<0.1, p<0.5, and p<0.01 respectively.

3. Dependent and independent variables are in nominal term.
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x5 HiEhEE

Variable Obs Mean Std. Dev. Min Max
ATFP(1 year) 6,015 0.00684  0.05950 -1.21491  0.53021
ATFP(3 year) 3,910 0.03014  0.09484 -1.76178  0.55247
ATFP(5 year) 1,868 0.04443  0.12598 -1.87409  0.57771

With no lag

Ao 6,015 0.01239  0.14563  -0.34984  5.49212
1 year growth rate

Ah 6,015 -0.00047  0.28845 -1.98017  7.31730

do 3,910 0.03649  0.33301 -1.03512  5.96346
3 year growth rate

4h 3,910 0.03217  0.40980 -1.75403  7.04868

do 1,868 0.07516  0.48017 -1.50961  5.95228
5 year growth rate

4h 1,868 0.06330  0.50556  -1.60815  6.74027

With 1 year lagged variables

Ao 5,475 0.01284  0.15012  -0.35668  5.49212
1 year growth rate

Ah 5,475 0.00006  0.29623  -2.18787  7.31730

do 3,392 0.03476  0.33112  -1.07002  5.88804
3 year growth rate

Ah 3,392 0.02833  0.40914  -1.73852  7.04868

do 1,389 0.07556  0.47921 -1.43641  5.95228
5 year growth rate

Ah 1,389 0.05649  0.50582  -1.58178  6.74027
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#* 6 TFP OZLR LM EAR(ELESE)

OLS Fixed Effect
At Coef. t Coef. t
1 year growth rate
Ao -0.0576*** -4.62 -0.0931 *** -8.44
Ah 0.0401 *** 5.3 0.0488 *** 9.99
Year Dummy Yes Yes
Industry dummy Yes
Sample size 6015 6015
3 year growth rate
do 0.0786 *** 2.79 0.1076*** 4.18
Ah -0.0648 *** -2.92 -0.0985 *** -5.33
Year Dummy Yes Yes
Industry dummy Yes
Sample size 3910 3910
5 year growth rate
do 0.1170*** 3.51 0.11971 *** 4.15
Ah -0.0970 *** -3.86 -0.1145 *** -4.46
Year Dummy Yes Yes
Industry dummy Yes
Sample size 1868 1868

1.Dependent variable is firm's change rate of TFP in Manufacturing Industry
2% %% and *** mean p<0.1, p<0.5, and p<0.01 respectively.
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#& 7 TFP OZALR EHIREAR(BLER) —fREAR A by 7 RER EREDORILRD 1 5T %

oYt i

OLS Fixed Effect
At Coef. t Coef. t
1 year growth rate
Ao -0.0139 -1.26 -0.0472 *** -4.29
Ah -0.0042 -0.7 0.0035 0.72
Year Dummy Yes Yes
Industry dummy Yes
Sample size 5475 5475
3 year growth rate
do 0.0858 ** 2.2 0.0802 *** 3.29
Ah -0.0773 *** -2.74 -0.0889 *** -4.81
Year Dummy Yes Yes
Industry dummy Yes
Sample size 3392 3392
5 year growth rate
do 0.0040 0.14 -0.0486 -1.63
Ah 0.0097 0.37 0.0468 1.60
Year Dummy Yes Yes
Industry dummy Yes
Sample size 1389 1389

1.Dependent variable is firm's change rate of TFP in Manufacturing Industry
2%, %% and *** mean p<0.1, p<0.5, and p<0.01 respectively.

3. 40 is 1 year lagged value

4.4h is 1 year lagged value
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%8 MEEFE Nz TFP N1 7 A D#fiaH &=

Variable Obs Mean Std. Dev. Min Max
With no lagged variable
lyear growth rate forecast 6,015 -0.0007 0.0067 -0.0614  0.0780
3year growth rate forecast 3,910  0.0008 0.0061 -0.0745  0.0548
Syear growth rate forecast 1,868  0.0027 0.0130 -0.0491  0.1285
With 1 year lagged stock variable
lyear growth rate forecast 5,475 -0.0002 0.0032 -0.1066  0.0141
3year growth rate forecast 3,392 0.0008 0.0078  -0.0988  0.0559
Syear growth rate forecast 1,389  0.0009 0.0068 -0.0208  0.0892
1. Coefficients from OLS Estimation adopted.
With no lagged variable
lyear growth rate forecast 6,015 -0.0012 0.0079 -0.1889  0.0716
3year growth rate forecast 3,910  0.0008 0.0099 -0.1280  0.0728
Syear growth rate forecast 1,868  0.0017 0.0119 -0.0884  0.0705
With 1 year lagged stock variable
lyear growth rate forecast 5,475 -0.0006 0.0063 -0.2340  0.0156
3year growth rate forecast 3,392 0.0003 0.0123  -0.1794  0.0805
Syear growth rate forecast 1,389 -0.0010 0.0051 -0.0285  0.0364

1. Coefficients from Fixed effect estimation adopted.
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