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X5 7uy FTIHBINEENZ N2 bbb, P—XERO7ay s ML (2)K
TIXBUFE @D 50%LL LD Y = 7 2R OHE THEILR > TND, ZUHITFEXENE LT
b TRHIZ2 BN R O] CREROMHR TH Y, 43 L b ESIZHRS IR OO0 78
WEDIZEENTIETEIRO HAUTWIIE Y v Y = 7 MIKRERBIFEERHEA S
TWH AR S LD Z L 2R LTS,

(& 8)

5.2. #—4 v FERENF—N—DBAM

Bl E DOWFFERAFE~DBUFIC K 5 3 RIT, BRRAICIIBIZERRFE 3 b 7o & 94l 2
HET D LIRS 2 LR EIRI e T — Th b, T74abb, REMEOHIEMRE
MO TR RRIEZ 7 & L, TR b7z b4 CHrzICAliE S vz s o S~
DACNA—=N=) & ext & LI2Hh, THICRA I Ml BHICL - TEEle) 24
IR T DA =2 —2TORT I LICE-o T, BETRFEEAL LTI RO nY =
7 hEFEML, ERENOHEERT D LI D, 5 LEBRNLT 2 LY BUFRK
BT MR T 0 7 T AOBERLER, AC LA —N—F b2OTNE I D (ext DRE
&) OWEERELBEAHNE S PPBO TEETH D, LT TR, 29 LIEBRA,D 4.1
FiIDNHTHRERZFIM LIz 217 9,

IO, MIEEROFE, TORMANRELUT 4 T 4 —Tho e Ehn, RO
FEITRANE G . BRSO, TOMRET r Y =7 b b AR IRRHER O
Bz e L, 4 1 fCBS W TR L7 (T ey =7 MRtk & 2EpE) %
AL & UTHERT 24TV, EO XS REMETT LIEE T m Y= 7 FREOA E LA
— A= LI LT DESH L, TOOPRERIZR 9 1ITRENTVD, DDA LA —
N DRI HGEA EVA—/ 3= D7 O Frp 2T 2 7l LTV 223, PREZE RIS
RV IEEDRH DL LR 9 DORBEND, PIXIE, EDORAE LA R—ITONTH I
WEPE 2 S0 8 0 DIIERICHEEARERTH Y | FEFEE, REOMIEFRENEL,
— XA, PhD 72 ENHEHIZ K DA N A —N—=DZ A4 7T, EOFHER-> TS,

(9)

IR 1 Tk, ZOfMRZBIN IR OMER & T 272010, FEEEZE & IS5t
W72 E e E ) OB Z 100 ([ZHEYEL LT, BURF 2 O£ 8 B A OFR R O FH 5 72
G & AN T — = DR TEB R ORI D 5340 & i LT %°, AR K& S BIRITHE
BOBENAAEAET H DT, FEEMOEITH RN REAKRE K THEEARERT
EIEE RV BUNSHE & AN A— =DM TR CERORIIFRETH 5, HEFHSh
TAREBITITMEHI R A EMERZ LS Db H 5, LLF TIXZEORMBEIZBE L TR0,
Spillover FHIE 1 1FCHE. LT 4 BT 4 — L ORRFEME O X 5D P & BN D4R %k
DY TH Y . Spillover FEIE 2 (X Z AU HE WS S Ox ¥k, Hidrh$k o x4k 2 hn
Z. AODIEOREER OREOTIETH L, K 1 1T L2, B EOREHE
ROKHK & Spillover FEIEII2 2D L<EITWD, T72bb, ASHEOSEE AE L
T = N—DFEFMEIN RV EE L TWDL Z ERNRBINS,

L LLEogr it MEa 2 FEBEL TR,
S HELOHMIZBIT S [oft) LEFHOBEMICIIT D (2O IZNEBARE—TH S ATREMED
HY | BESEN BRI L TV D,



(X 1)

MENRKE B DDI,

(D) BISOIENBR 7y =7 NOBERE MRESERNEH DL WVITFELELESERNE) HDHW
I EOABHRICRE REELZZ T TWHDICH LT, A LA —"—EETIE, =
NHEOREII e THY, PR ERTH D, ZHUuL, BUOFOFZERFRE~D I3
ANZIFEEDO T Y 27 NESOHIKEZRITEE LTVWHIZ LA LIEX ¥ » 7T
Hb, T X o THEOAMIMEE (additionality) 23K VW B ITHERH K, WBr= %
& B R 5

(2) AENF—=N—=OFRAEFMTITFHIRA mVD, ZROFRM L LT E R L v
WER E LT, BT REOMIEHBENENRD D, OB ZEICEIT D EEN & g
LT, AENA—_"—REIC BT 2 mEMENE, B2 E RN EOREZER I ELN
THDHNE I MIE, L OREERLEVRFTHIEORBIICEECTH L0, BUNKEEZT 5
MNEIDORFTIE, THUEEREEH I TN EZRERLTW5, [EHEIC, PhD
EMFREDMRA LT D Z & I L ISR 2 &t 2 1L, A A — =TT
TADERTH DN, AHXETIERY BE SN TR WERIZR > TV 5,

(3) A BN A — "= DFRAEZM TITFEAMEN DY, ZHEOSME L L UIZ T EIRL R0 E
K& LT, HifEg 0B O CAEEREMGEZ B & LI2Ga o B L T
D AENA—N—=~DOEBRIT NS ND T A T AT 72 SN D RETEN, AR
TIPSR ER Lo TS, £7o, EEFEEENRIZIA B A —R—~DE#TE
D, BUSKEORMEE LTTZENL EIcEmLSEBEINL TS,

6. Fimm &SR ORE

ARFFETIX, WFFEBIRE N D OIGFRDO A N F— " — (B En ) & HFSER
DY R T EERFIN, EOXH T aycy NORETEHETHS )., F-H2E%
SO ZENRED L 977yl NOREICH—T v FENTEY, 2L NELEM
DE D DA FEIERITHIZE U=, R L7727 — 2 I3RFE PEEN e AT DR AE Y — 1 &4
EILEEARETHY ., BEIGCEICHTE L TCWARAZONE TP = M7+ —H %
L7z, FEERIIUTO®Y TH D,

ST, REMBEZEICHTE L TV AEIE OB NTH, 7 r Y =2 FO 20%280
TR DOBEIE A G T/ 8. RV DAL —R_R—0hbEEZ BN, T, %
HEV—_A I, REEEOMERE o 27 o 1EIREICIT) A7 EEDOR
I K > THFEDOHES « BARDH YV . 94 50 1 ITITFEXEEHEE~ORKINH 5, £-H
ARORBEEOWIEFRRE T a7 O WREDOHRNKERNRTHY . BEHIKINH DT
0y hTIEZED 5.6%NKIEHER L > TS, R LOSMERIC L, BfiE
PITONTWDS T B Y =7 MOFMEIL, BHrHiima ek, tver T4 87— E%H
LT DHAENA—N—ORALZMLE, BEMICITES LTV, WEIZEND D Ak
MRBHDEEZONDIERGH D, HlziE, BEOHERRENEDS S L EIAE
DOWFET B Y =7 h~DBINIA LA —_R—DF AL HIX LY B SN R&ETH
HTEERBELTWND,

ARFFE TSI, TV =7 FEIROSM L A E L4 —"—DORAERM (R OEEHIKI D
FANE) T el B EIEFGRIL, KO A D = R L&t T2 ECEERERE 525 &
EZ BN, BURHICHIEFEICEEREE EE2 DN, —BOMBEOFIENEETH D,
AR TH, BEOWRBBENE, EFEEFEICONT, WE OIS TR O AT REMEN
HDHEEEW LD, —BOMENRLETHD, Fio, AENA— —IARKNAERNT
Ho. BlIE, BEL L TORITEMEORR L BIH O SUERBESBROFEKR DN Z
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VATHMEXERBRES>TND LT DL MEEEOA BN LI L - THA RIS S
WY el MEERFERSUIREINCT VAR DB X DD, AR, Mg
PEDN R BT AR & < L SRR e BFSRIC IR Y KA. E TSR DR SCIE RS
LB THLNE D, FBIZOWTHMELITI ZLNEETH D, WERFED Y 27
BHDHWVTEEEA~DY 27 ZFIA LT DMIEHEA~ORKI OB ST, EOX S REEDHD
WIERERED L) BRIFERE T m Y =7 P TREVDOIDFFEL S HORETH 5,
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EiE

F 1 AR A A — N — BEEHIK & BUFSHE
Outgoing Spillover Incoming Spillover YRTE AL DFIK
262 . . ¥

i N i Rt SR EBE GREE wesipe Serencipic | EIOTAN RO e o [EOR i O
b - e 6 TR L OE RFFEOR e RECEE KPR . et | RN

Z3 DI zaEite DI aie # y gk (Whigh)  Zmp: (%high) D BRI EITHIK
{3 (501 A L) ) 4,231 15.9% 7.8% 19.2% 15.9% 36.7% 1.49 3.3% 55.8% 12.6% 6.6% 23.5% 2.4% 11.2% 24.9% 2.4%
{>3£(251-500 A ) 278 11.6% 9.4% 21.9% 20.5% 40.6% 1.43 1.1% 53.6% 11.8% 8.5% 31.1% 2.9% 8.5% 23.3% 2.9%
{2%(101-250 A) 194 11.6% 4.6% 16.5% 16.5% 34.0% 0.80 3.1% 46.2% 13.3% 10.6% 32.6% 1.1% 9.7% 20.5% 2.7%
122100 A LLTF) 271 18.8% 8.1% 20.3% 21.0% 42.1% 1.46 4.9% 48.2% 16.1% 13.3% 35.7% 3.8% 26.5% 25.4% 10.9%
K 108 81.1% 51.9% 72.6% 20.8% 39.6% 1.45 11.2% 85.3% 58.6% 51.9% 33.6% 5.6% 19.0% 23.0% 50.0%
Z D, 71 67.1% 39.4% 64.8% 19.7% 45.1% 3.11 11.6% 82.1% 43.1% 39.1% 24.6% 5.8% 15.7% 25.7% 38.0%
All 5,153 17.7% 9.1% 21.1% 16.6% 37.3% 1.48 3.6% 55.9% 14.1% 8.6% 25.2% 2.6% 12.0% 24.6% 4.4%

*Z O TEISERFFERERE | T SRR ORTTEREBE ) T RERRIE . RERISEERIRFTEREEE | T2 OMBURFEBI ) [ 2 O
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F 2 rERRL: ° \ j
SYEPRI AV NA—N— EEIR & BUN SR (BEDHR)

ISI area N Outgoing Spillover
%N .
IR HLRERRSE AR \ Incomi i
AgaFosd B DI ifgﬁn giﬁ% E?jfﬁﬁt 4| FAq: Serendipit OB R DE: noSpilover YA 7B & DHIFK
oods & $ Bl2anr OV = 2 SRS
: 65| 25.8% > y FEXOE KRFEOE SREEL e ,
Biotechnology o1l oo % 10.8%  32.3%  185%  58.5% sipk (Whigh) sk (%high) PEHE e kot VRO JERILE Mﬁ B
Materials sl 4 0'7 % 333%  531%  20%  SL9% 088 0.0% 64.5% 23.0% deign g [P
OrganicChem A% 9.8%  33.9% ' e 126 13.8% 0% 233%  29.5% 3.39
Pet : 195 21.9%  32.3% 6 196%  52.7% 3.02 360 90.0% 41.0% 333%  12.39 3%[ 17.2%  23.4% 4.7%
rolChem/materialsC sl 128% 10 6 53.3% 251% 523% 2.13 o 72.1% 245%  12.7% 2.3% 0.0%| 16.3%  22.5%
Pharmaceuticals/Cosm on A% 29.2% ’ : 4.2% ' 7% 30.9% 9 . ey 1.4%
e 74| 16.4% 2%  250%  458% 3 84.5% 265%  14.49 45% 17.8%  34.6%
zolymers w0 10.0% 13-92/0 33.8% 351% 64.9% 1 72; 2.1% 57.4% 20.0% lg'jof’ l01%  am| 124%  203% ‘fi'(l);%
Cl;ffaté?Techn 7| 1030 10'2 0//" 271%  264% 550%  3.08 2"51% 82.4% 20.8% 13'50/0 gi'g% 21%| 23.9%  196% 6'4;)
nsGoods : 5%  281%  22.89 ' ‘ 5% 66.29 ' o7 6% 2.7% ' a7
167 7.2% 8%  45.6% 2% 13.2% 0 A% 9.6%  28.8%
ConstrTechn 2%  18%  8.4% 102 35% 0 72%  297% 439 8% 14%
> 51l 20.8% 4%  133%  247% T 74.5% 7.5% 3.89 3% 8.9%  23.0%
Audiovisual 070 2.0% 8.0% 25 3.7% 35.99 8%  47.3% 1.99 - 1.5%
555 579 0%  160%  32.0% 5.9% 9.2% 5 9%|  145%  23.6%
Electr/Energy (70 2.8% 9.5% 180 0.0% 60.00 43%  36.0% 249 22 0.0%
433 14.8% 5%  131%  3L0% 0 0% 14.0% o A% 550%  17.6%
IT 0% 6.9%  15.5% 86 2.8% 5 78%  41.2% 200 0% 1.2%
) 296  11.1% 5%  153%  32.9% 52.0% 5.2% - 0%|  12.0%  32.09
Semiconductors 1% 4T% 9.1% 152 3.7% 0 16%  154%  5.19 0%  40%
226 16.7% 1% 166%  36.5% 49.5% 13.1% " 1% 105%  23.8%
Telecom 7% 6.2%  16.9% 0.86 4.1% 6.9%  22.9% 8% 2.4%
2 9%  19.1% 48.3% 2.1% 9.7%
Analysis/M easurement 4?2 i;g:f 46%  135% 16.00/: Zng 8'96 4.9% 62.3% 1222? 17%  133% 24%| 11 80/2 ;Zéz/ﬁ’ 2.3%
MedicalTechn A 87%  20.0% =7 67 4.2% 63.2 e 49%  21.4% 279 ’ 0% 1.4%
169  19.3% 0%  13.0% 345% 0 2% 14.3% 0 T%|  17.7%  31.2%
NuclearTechn =70 6.5%  21.3% 89 2.9% 52.79 47%  123% 2.69 <7 4.1%
: 30| 31.0% 3%  160%  37.9% 1 7% 47% 8.1 6%|  14.0%  21.5%
Optical 0% 133%  33.3% 13 3.6% 49.49 1% 21.5% 179 0A 1.3%
- 370  14.7% 570 6.7%  40.0% 9.4% 16.4% T%| 13.7%  25.4%
MachineTools T%  49%  18.8% 073 3.3% 9 13.9%  182% 1.89 A% 4.9%
181]  18.5% 8%  158%  42.2% 75.9% 25.0% 8%| 113%  22.6%
M echElements 5%  50%  17.2% 3.01 2.2% 58,39 6 172%  27.6%  3.49 % 4.9%
205|  10.5% 2%  172%  35.6% 1 8.3% 8.1% ) 4% 10.0%  50.0%
Motors 174 15 B‘VO 3.9% 14.1% 11.2% 22.9% 03 2.8% 44.1% 12.4% GIOOA) 21.5% 2.5% 12.7% 21 10/0 6.7%
SpaceTechWeapons ¥ 100-0[; 64%  150%  162%  32.9% 112 2.4% 42.2% 8.9 85%  315% 28%l 10.7% 19'20/0 2.5%
ThermProcesses .0% 0.0% 0.0% 570 1.15 1.2% 53.89 70 2.5% 30.0% 159 . Radl 2.8%
) 60| 17.5% o 0.0%  100.0% 4 3.8% 6.5% ) 5%  103%  21.1%
Transportation 70 50%  183% 1 00 0.0% 36%  33.7% L7 1.5%
: 3.3% 0.0% o 12%| 779
AQC&F 000PT0GEss- Vs 26| Tz 4l L5 1y A 07 LT 61.0% 006 0A - 00 00% e el oot
ChemEngineerin 2% 3.8% >6.5% . 47 112 1.5% 8% 85%  39.0% : .0% 0.0%
9 9| 1809 5%  59%  353% 35.9% 7.3% 6 34%  123%  24.69
Environment 8.0% 13.3% 20.0% 9 1.06 2.9% 21.99 070 3.8% 31.0% 0.89 .6% 8.5%
nen o6l 21.1% 0%  211%  344% 2 9% 16.1%  12.99 8%|  113%  26.1%
Handl/Printing 7 52%  208% 2 30 2.2% 29%  25.0% =2 15%
: 2.9% 66.3% 6 00%| 509
Matprocessing/Textile iiz 23% 3.7% 13.0% 12 70/;) 2(1)22? 185 3.2% 73.4% 21;22//0 10.3% 33.3% 23% 9 202 jg'i% 2.9%
2% : .8% i . . 0, . 1%
All Tora Too% 92% 261% 176% 408% i i; 2.0% 42.0% 5.6% 153; 304%  21% 180% 326w 14'6?
- 7.8% 19.4% 16.4% 37.1% . 3.6% 45.9% 9.7% °% 34.7% 3.1% 9.9% 2 P 1.6%
1% 146 3.3% 54.9% el 91%  35.0% 4.2% ' 1.8% 0.7%
9% 128%  72%  250% 28 101% 2614 2 21%
0% 25%| 11.8%
6 24.6% 2.9%

* e SN N=n
K7 Zo7BEm0 6 ¥R, HL, FHERR<
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#F3-1 VA7 EEOHKIOA .

A NA—— LB E S ({(BEDOH)

Outgoing Spillover Incoming Spillover
- o . - O RRORE: | e EOT 4
AT R DRI N |ESCRR RIEE SWREE SO SR WSUIE Seendbl g vieco® kopsoms NESE mim Acors | R
- B Y 35 (%high) P (%high) s
WFEORE N AD 568 20.8% 11.7% 29.2% 16.1% 36.6% 1.29 5.2% 68.2% 20.7% 10.7% 28.8% 2.0% 8.1%
WHEORME /N SEL 4,234 15.1% 7.2% 18.2% 17.7% 43.6% 1.49 3.0% 53.1% 11.8% 6.7% 24.6% 2.3% 2.3%
FEEREICHK AV 1,183 20.2% 8.9% 24.7% 15.5% 34.8% 1.45 3.1% 64.1% 16.6% 10.3% 29.7% 3.3% 4.6%
FHALBE T L 3,619 14.3% 7.3% 17.8% 18.6% 45.5% 1.48 3.3% 51.8% 11.6% 6.1% 23.6% 2.0% 2.4%
# 32 BUNFBEESOEANEH ({BE0H)
7.
BURFE &0 Total
7L &Y
UYRA7 B4 HIK7RL 3,031 98.5% 45 1.5% 3,076
YA 7B EHIRIBHY 1,608]  94.4% 9% 5.6% 1,704
Total 4639  97.1% 141 2.9% 4,780
x4 BNESOFE: A LVA—— {BEDH)
Outgoing Spillover Incoming Spillover YAZ 8 DK
% e e RRORR: RIIOFE: | "
B 2 AT N [rscrs smmmre SERERE SRR ISR W3IREE Serendipit ool it TEADAY ey e [FFEOM (s
= =ty b i PRiEE FOESIOT KFESOME 500 mms A | 750 T
- H Y Tk (%high) 1% (%high) R = iR
B &S0 237 47.5% 19.9% 43.3% 16.3% 36.9% 1.33 5.6% 73.2% 37.0% 36.6% 31.7% 4.9% 32.6% 38.3%
BT &L 4,919 14.8% 7.3% 18.7% 19.9% 50.4% 1.47 3.3% 54.5% 12.2% 6.2% 24.8% 2.2% 11.2% 24.3%
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x5 AR

Variable Obs M ean Std. Dev. Min Max
BT E &0 f 4334 0.023 0.149 0 1
BSTINH 4347 0.142 0.349 0 1
B | PR 4427 0.414 0.695 0| 5.634789
Z LA —s3—  [Serendipity 4382 0.032 0.177 0 1
BARIF TR 4259 1.437 1.078 0| 4324
FEH DR AT 3129 0.252 0.805| -0.798 1.755
FEHERFIE D 2 4411 0.077 0.267 0 1
e DHiH FEHELIS 4411 0.096 0.295 0 1
TS ARFGE O 2 4411 0.160 0.367 0 1
P 4357 0.065 0.246 0 1
FEHE OW TEE 4358 0.215 0.411 0 1
K e g 4356 0.020 0.141 0 1
=— XM 4398 0.762 0.426 0 1
5 o Bk — ZHEAT 4398 0.209 0.406 0 1
v— R 4398 0.102 0.303 0 1
; BN B 4390 0.221 0.415 0 1
FREORW ety HAE Db 4390 0.082 0.274 0 1
A PEH O B 4312 0.090 0.286 0 1
e el 4312 0.594 0.491 0 1
el g ooR 5 B 4312 0.216 0.412 0 1
Z D 4312 0.015 0.120 0 1
FEAE B PhD 4401 0.086 0.280 0 1
7 Y=/ ML |In(Man-Month) 4327 2.275 1.346 0.405 4.963
) . HFZE DHE/ IS 4275 0.117 0.321 0 1
HAHI L OHIK 4275 0.241 0.428 0 1
AR 3602 0.450 0.281 0 2.492
RN J& RS R St 3602 0.053 0.038 ol 0629
In (G5 L&) 3602| 12.700 1.793 6.757 | 16.024
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#* 6 FREAMREER
(€)

@) [€) @ ) ®) [G) ® © [ @ | ay | @ | a3 [ a9 | 15 | 16 | an [ @8 | 19 | 20 | 1) | 22 | 23 | 9 [ 5 | (26) | @D | (28
(1) [BEEEDEE 1
@ ik 01217 I
) [ ik 0.0089 0.1056 1
(@) [Serendipity 0,0332] 0.0239] -0.0208 1
(5) b i ik 0.0511] 0.1593| 0.1185] 0.0102 1
(6) [Femiooiysiofiifi | 0.0705] 0.2127] 0.1219] 0.04] 0.1992 1
(7) BRI D 2 0.08] 0.1323] 0.0356] 0.0492| 0.0108] 0.017 1
(8) [ HLRELIEm 0,0558] 0.1125| 0.0564] 0.0361] 0.1318| 0.0988| -0.0944 1
| ) [EmiZEns 0.0068] 0.0727| 0.0123] 0.022] 0.016] -0.0002 -0.1262| -0.1425 1
(10) [peie 0.165] 0.1999] 0.027| 0.0372| 0.0608] 0.0958| 0.1385] 0.0484] 0.0187 1
(11) [ 0.0147| 0.0314] 0.0393[ -0.0514| 0.0763| 0.0746] -0.0422| 0.0275| -0.0064] 0.0939 1
[(2) [k i 0.037| 0.0093] -0.0152| -0.0167| 0.0481] 0.0283| 0.0142| -0.0186] 0.0095] 0.3716] 0.197 1
(B3 [=—=&m -0.0588| -0.064] 0.0128] -0.0595] -0.0153| 0.005| -0.1464| -0.0017| -0.0563| -0.1036] 0.028| -0.0518 1
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