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IERAI— (Bl thiEsl 1, FnLigh:0) 1.1% 1.5% 1.7% 1.9%
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R&DEE# 0.79% 1.76% 1.39% 1.28%
i HH O 3.45% 8.19% 5.69% 5.38%
FERFE (1) 18 394 196 282
L OFRSE 2.1 2.4 2.4 2.4
ITHEEE B/ WEEF I 0.87% 1.11% 1.07% 1.05%
~—4ryh 7 (JIPEESFIZLD) 0.21% 1.03% 0.67% 0.78%
FERTH 4.9 10.3 9.1 8.4
T (RALARSE) 1.0 11 1.1 1.1
FEITE(EN, BRSAFANS) 0.5 3.1 2.1 2.3
AN FERTEL 0.1 0.8 0.5 0.6
EIN T2 1%% 25 10.1 6.9 8.6
Bl A N Sy 0 4 1.3 8.6 5.3 7.3
INE R I— (B tiEsl 1, ZnLigh:0) 0.9% 1.5% 1.4% 1.5%
EWN 2ty I— et EN L ZnLg:0) 33.0% 38.8% 27.0% 32.2%

#0155 % (2000~2007)
e bm (BEAM) 19,349 94,110 71,742 130,573
TEEER(4) 191 424 364 463
1= ZEAF D (1) 40 43 42 41
TFPL ~ L D% S5 Al 0.027 0.076 0.026 0.009
TFP L= 0.07% -0.17% -0.12% -0.37%
R&DEH i 0.12% 0.20% 0.20% 0.23%
i HH K 1.77% 3.30% 2.71% 2.92%
R E (1) 4 88 49 104
L OFRSE 2.4 2.8 2.6 2.8
ITHEEE B/ WEEF I 1.52% 2.07% 1.86% 1.90%
~—4ryh 7 (JIPEXSHIZLD) 0.01% 0.04% 0.03% 0.06%
FERTH 9.7 145 13.2 14.2
T (RAEARSE) 1.0 11 1.1 1.1
FEITE(EN, BRSAFANS) 0.5 2.1 1.9 2.2
AN FERTEL 0.1 0.9 0.7 1.3
EN T 2125 3.0 7.2 6.0 9.0
Bl A N e o4 0.8 5.5 41 8.0
INERAI— (B tiEsl 1, ZnLigh:0) 2.4% 2.6% 2.9% 3.8%
EHNFEHFI— EEEEN: 1, 244 0) 29.9% 31.8% 30.9% 35.0%




AR

RO i fR5e (=gl
24271 (2000)
e bk (E M) 12,535 115,136 69,060 93,718
EEE (L) 291 1,463 823 919
ZEF D () 35 38 38 38
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FERTH 11.5 17.9 16.6 16.9
FEFTE (RHANS) 1.0 11 1.1 1.1
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EN T 2125 2.7 7.1 5.7 8.4
Bl A N S e 4 1.2 5.8 3.9 7.3
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K3, BFRENGIOREER (BFRIG (BH))

(€] 2 (©)] (G) ®) (6) ) ()]

TFPL L Dt Bl (t-1) 0.864 ***  (.537 ***  (.523 *** (517 *** 052 *** (0537 ** 0527 ***  0.519 ***
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1) (2 (3) 4) (5) (6) ) (8)

TFPL L Dt Bl (t-1) 0.151 ***  -0.133 ***  -0.144 ===  -0.146 ***  -0.141 *>*  -0.117 ***  -0.098 ***  -0.081 ***
(0.026) (0.027) (0.027) (0.027) (0.028) (0.028) (0.028) (0.028)

I FEARER O U 0.336 *** 0.331 *** 0.318 *** 0.289 *** 0.212 *** 0.226 *** 0.232 ***
(0.004) (0.004) (0.005) (0.005) (0.006) (0.006) (0.006)

5t B ORHUE (t-1) 0.146 ***  0.146 ***  0.145 ***  0.131 *** 0.08 ***  0.046 ***  0.038 ***
(0.009) (0.009) (0.009) (0.009) (0.009) (0.010) (0.010)

AR (t-1) 0.458 *** 0.447 *** 0.264 *** -0.44 = -0.487 *** 0477 **=*
(0.058) (0.058) (0.060) (0.067) (0.067) (0.067)

(TSP DIESEF L | BIEEEE) (+-1) 0.37 ***  0.368 *** 0.37 ***  0.354 *=*  (0.35] **>*  0.361 ***
(0.055) (0.055) (0.055) (0.055) (0.055) (0.055)
~—oh =T QIPEEREEICED) 3.016 *** 2.063 ***  -0.405 -0.434 -0.472
(0.419) (0.422) (0.462) (0.463) (0.462)

(BALATE OF I+ 1) Ot il 0.478 *** 0.382 *** 0.372 *** 0.357 **=x
(0.054) (0.055) (0.055) (0.055)

(RS FEEFER+ 1) ZFRVWEENF s ok - oo
) A 0.138 0.118 0.112 0.104
(0.012) (0.013) (0.013) (0.013)

(e F 2T+ 1) O A 0.095 *** -0.08 ***  -0.071 ***  -0.065 **
(0.025) (0.026) (0.026) (0.026)

(ENT-=HH+1) OxEE 0.092 ***  0.077 *** 0.08 ***
(0.009) (0.009) (0.009)

(AN T2+ 1) O E 0.388 ***  (0.376 ***  (.38] ***
(0.013) (0.013) (0.013)

N2 I— EEEEN 1, ZhLisk:0) -0.172 = -0.069 ***
| (0.013) (0.014)

B RA I— (F et 1, = listh:0) 0.194 *** (0,197 ***
(0.047) (0.047)

(B th~m5e L@ 1 58 LE) -0.471 ***
(0.024)
(Bt b D ABE HHAZH) 0.002
(0.023)
Pseudo-R-squared 0.028 0.058 0.058 0.058 0.061 0.066 0.067 0.069
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#*5. BFABGIOREER (BFEHG ({EXNEH))

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

TFPL~L D HE (t-1) 0.101 ***  -0.189 ***  -0.186 ***  -0.191 ***  -0.187 ***  -0.165 ***  -0.175 ***  -0.173 ***
(0.038) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039) (0.039)

A AR O P 0.303 ***  0.307 ***  0.291 ***  (0.269 ***  (0.212 ***  0.202 ***  0.202 ***
(0.005) (0.006) (0.006) (0.006) (0.008) (0.008) (0.008)
5t _E @ OXEE (t-1) 0.019 0.021 * 0.018 0.007 -0.03*  -0.012 -0.012
(0.012) (0.012) (0.012) (0.012) (0.012) (0.013) (0.013)

i AR (1) -0.17 **  -0.193 *  -0.373 % -0.877 ***  -0.904 ***  -0.908 ***
(0.078) (0.078) (0.081) (0.091) (0.091) (0.091)

(ITESMOREEF S | 2HEEFHR) (1) 0.463 ***  0.461 ***  0.459 **  0.443 =  0.444 =  0.449 ==
(0.083) (0.083) (0.084) (0.083) (0.083) (0.083)
~—ro b =T QIPEREEIZLD) 3.122 ==+ 2385 *+* (585 0.591 0.595
(0.448) (0.461) (0.500) (0.501) (0.501)

(RAEARNE O FZEFTHA 1) OxHEE 0.24 == (.163 ** 0.167 ** 0.165 **
(0.070) (0.071) (0.071) (0.071)

((RAEARJEFZETE + 1) 2HRWIZERN .

S 5o K 0.03 0.018 0.02 0.019
(0.015) (0.015) (0.015) (0.015)

(MEAEZERTE 1) OxHEE 0.193 ===  0.076 **  0.074 ** 0.076 ***
(0.028) (0.029) (0.029) (0.029)

(BENT2t5+1) oxtdE 0.067 ***  0.076 ***  0.074 **=*
(0.012) (0.013) (0.013)

(AN T2+ 1) OxtdE 0.234 *** 0244 ***  0.241 ***
(0.016) (0.016) (0.016)

WFEtEFI— (BIAEWN 1, FnLigh:0) 0.054 ***  0.052 ***
(0.017) (0.019)

NG RYI— (S 1, T Lish:0) 0.367 ***  (.338 ***
(0.060) (0.061)

(B EAt~DE L& [ 58 £ &) -0.059 *

(0.030)

(BRSO KRS HAFH) 0.091 ***
(0.030)
Pseudo-R-squared 0.023 0.045 0.046 0.046 0.047 0.05 0.05 0.05
A 213,028 211,676 211,676 211,676 211,676 211,676 211,676 211,676

e Leov Ty #fii ik

2. WSS I | (D (SEfEd5E1, L7Zgune0)

3. * p<.1, ** p<.05, and *** p<.01.
4. FEINN ORI IR IERR = Th D,

5. TR TR RIS I LS I 2 AT,



726. ETHEEG|OREER (FEZER)
EEE BLESE HIEE
BTERS STEERS BTREERE | ETERS ETARG BTERS | ETEERE BTREERE  BTES
(BE) (BR52) (EENER) (BE) (BR52) (EENER) (BE) (BR52) (EENER)
(€] 2 (€)] @ ®) (6) ) 8 ©
TEPL L D% HE (t-1) 0.519 *** -0.081 *** -0.173 *** -0.32 **x -0.268 *** -0.553 *** 0.859 *x* 0.091 ** -0.111 *

(0.035) (0.028) (0.039) (0.092) (0.070) (0.092) (0.050) (0.040) (0.058)

A ZEAE MR ORI A 0.328 *** 0.232 *** 0.202 *** 0.446 *** 0.23 **x 0.225 0.211 ** 0.231 *x* 0.241 **
(0.007) (0.006) (0.008) (0.012) (0.009) (0.012) (0.016) (0.012) (0.017)
7 bR D% A (t-1) -0.002 0.038 *** -0.012 -0.024 0.109 *** 0.011 0.088 *** 0.039 ** 0.03
(0.012) (0.010) (0.013) (0.018) (0.015) (0.019) (0.025) (0.019) (0.026)

AR BE (t-1) 0.036 -0.477 =+ -0.908 *** -0.144 -0.458 *** -1.009 *** 0.163 -0.625 *** -0.731 ***
(0.075) (0.067) (0.091) (0.089) (0.078) (0.106) (0.170) (0.150) (0.205)

(ITEBPIDREEF S | RUEEET ) (1) 0.609 *** 0.361 *** 0.449 *** 1.636 *** 1.768 *** 1.597 *** 1.464 ==+ 0.92 *** 0.927
(0.063) (0.055) (0.083) (0.279) (0.221) (0.277) (0.236) (0.210) (0.276)
~—oby =T QIPEERESEICLD) 2.243 *** -0.472 0.595 1.208 -1.926 **=* 1.546 ** -3.365 -4.118 -2.579
(0.483) (0.462) (0.501) (0.735) (0.667) (0.670) (2.408) (2.548) (2.670)

(ARHARNE DO FZEFH+ 1) OxHE 0.08 0.357 **=* 0.165 ** 0.066 0.529 **=* 0.175 0.156 0.216 ** 0.353 ***
(0.067) (0.055) (0.071) (0.114) (0.091) (0.112) (0.130) (0.108) (0.137)

(ORAEAE 2T+ 1) ZBRV 2 EN - - - - - - -

Y D) o S AL 0.066 0.104 0.019 0.066 0.057 0.061 0.126 0.217 0.034
(0.014) (0.013) (0.015) (0.023) (0.020) (0.023) (0.028) (0.025) (0.030)

(HEHNEZETE+ 1) O3 A -0.053 * -0.065 ** 0.076 **=* -0.05 -0.027 -0.055 -0.164 **=* 0.2 **x 0.178 **=*
(0.028) (0.026) (0.029) (0.042) (0.038) (0.042) (0.051) (0.049) (0.054)
(BN 25+ 1) ox il 0.072 *** 0.08 *** 0.074 *=* 0.095 *** 0.141 === 0.079 **=* 0.039 * 0.004 0.005
(0.012) (0.009) (0.013) (0.019) (0.015) (0.019) (0.021) (0.017) (0.024)

(HEA T2+ 1) D%t 0.195 *** 0.381 *** 0.241 *** 0.178 *** 0.322 *x 0.228 ** 0.311 *** 0.526 *** 0.288 ***
(0.015) (0.013) (0.016) (0.021) (0.017) (0.021) (0.030) (0.027) (0.033)

WS I— (B tREN 1, 24 0.04 = -0.069 *** 0.052 *x* 0.129 *x* -0.113 *** 0.008 0.123 *** 0.094 0.2 ***
(0.018) (0.014) (0.019) (0.029) (0.021) (0.028) (0.036) (0.028) (0.039)

WG REI— CREAEHES 1, R LIsh:0 -0.076 0.197 *** 0.338 *** 0.276 **=* 0.263 **=* 0.357 **=* 0.022 0.166 ** 0.382 **
(0.062) (0.047) (0.061) (0.095) (0.076) (0.096) (0.100) (0.074) (0.097)
(BEtREtE~DTE L& [ 5 bd) 0.289 *** -0.471 *** -0.059 * 0.305 *** -0.567 *** -0.064 * 0.276 *** -0.095 -0.034
(0.027) (0.024) (0.030) (0.037) (0.032) (0.039) (0.085) (0.070) (0.096)

(BRSSO H K H %) -0.123 *** 0.002 0.091 *** -0.258 *** 0.065 * -0.041 -0.141 == -0.05 0.172 ==
(0.028) (0.023) (0.030) (0.044) (0.035) (0.044) (0.054) (0.042) (0.057)
Pseudo-R-squared 0.095 0.069 0.05 0.139 0.079 0.059 0.046 0.047 0.043
AR 211,663 211,656 211,676 103,211 103,211 103,211 45,811 45,811 45,811

W L avv Ty iRt ik

2. WDV RUAE T RS (UL FRTE, (N (EHET 51, LA E0)
3. iR (1) - Q)RS I E2, 3. 400 (8) DHERHE RLFL T,

4. *p<.1, ** p<.05, and *** p<.01.
5. I OBUEITARAER L TH D,

6. TR COHERITERY I LES I £ B T,



K7 BEFREINGIEEENATF—< R

TFPL ~ L DO RHEAE (1)
(€] (2 (©)] (G)

BAEIS (HE) (©) 0.025 *** 0.025 *** 0.024 *** 0.024 ***
(0.002) (0.002) (0.002) (0.002)

B PEES ] (BRSE) (t) -0.009 *** -0.007 *** -0.006 *** -0.005 ***
(0.002) (0.002) (0.002) (0.002)

EEEE | (EENEER) (1) -0.011 *** -0.011 *** -0.012 **=* -0.011 **=*
(0.003) (0.003) (0.003) (0.003)

7 L@ OXHE (t-1) 0.019 *** 0.017 *** 0.017 *** 0.025 ***
(0.001) (0.001) (0.001) (0.001)

1 3EEE O (1) 0.003 ** 0.013 *** 0.013 *** 0.016 ***
(0.001) (0.001) (0.001) (0.001)

R&DEKIE (t-1) 0.268 *** 0.301 *** 0.305 *** 0.33 ***
(0.047) (0.048) (0.048) (0.049)

AR (1) 0.071 *** 0.079 *** 0.079 **=* 0.064 **
(0.009) (0.009) (0.009) (0.009)

(FEPTEL+ 1) DX (1) -0.008 ***
(0.001)

(BN 245+ 1) OxtEdE -0.02 *x
(0.002)

(st 80+ 1) DOt dE 0.009 ***
(0.002)

EN S04 I— CBSEN 1, Z4Li44:0) 0.034 *** 0.03 *** 0.026 ***
(0.002) (0.002) (0.002)

B RS I— (F s 1, = listk:0) 0.051 *** 0.051 *** 0.042 ***
(0.010) (0.010) (0.010)

(Bfp &t ~m5e L@ 1 58 LE) 0.019 *** 0.015 ***
(0.003) (0.003)
(Bt b D ABES HAZH) -0.002 0.001
(0.003) (0.003)
Adj. R-squared 0.305 0.309 0.31 0.313
FEAREK 186,600 186,600 186,600 186,600

¥ 1. OLS #3511k
2. BB ZS ST TEPL ~ L O EROAD U
3. * p<.1, ** p<.05, and *** p<.01.
4, FEIMNOEAEIIEYERR A TH D,
5. TR TOHRRUTEEFI—LFXI—%F 1o,



#8. BEF BB LENRTF—< I

INTEP (t) - INTFP (t-1) (%)

@) ) ®) (4)

BREHG| (R (1) 0.691 **+ 0.685 *** 0.674 **+ 0.675 **=
(0.086) (0.086) (0.086) (0.086)
BFREHG | RIE) () -0.119 * -0.078 -0.067 -0.066
(0.065) (0.065) (0.065) (0.065)

BRI | (EENEE) (1) -0.264 *** -0.279 *** -0.281 *** -0.283 ***
(0.092) (0.092) (0.092) (0.092)

TFPL~ L DA (t-1) -19.366 *** -19.518 **+ -19.533 **+ -19.598 **+
(0.222) (0.224) (0.224) (0.225)

78 L@ OXHA (t-1) 0.283 *** 0.241 **+ 0.236 *** 0.317 ***
(0.023) (0.023) (0.023) (0.034)

AW O X ELAE (1) -0.113 *** 0.102 ** 0.11 ** 0.148 ***
(0.043) (0.046) (0.046) (0.047)

R&DHEAIE (t-1) 10.721 *+* 11.527 **+ 11.624 **+ 11.595 **+
(1.589) (1.607) (1.611) (1.640)

BHERE (1) 1.696 *** 1.873 *** 1.873 *** 1.502 ***
(0.286) (0.288) (0.289) (0.308)
(TR 1) O () -0.051
(0.039)

(EWNFaH15+ 1) oxtE -0.299 ***
(0.048)

(o184 1) OxtE 0.24 **=
(0.060)

EWNF 2L I— GHESEEN 1, Z0nLi4t:0) 0.765 *** 0.68 *** 0.636 ***
(0.058) (0.066) (0.067)

SNERLI— (Blathigsh 1, =nlist:0) 1.237 *** 1.238 **= 1.16 **+
(0.324) (0.325) (0.327)

(Bt t~D5E L/ 56 b 0.364 *** 0.338 ***
(0.095) (0.097)
(BER S BOM AFE HHNEE) -0.016 0.012
(0.115) (0.116)
Adj. R-squared 0.13 0.131 0.131 0.132
1 A 179,388 179,388 179,388 179,388

¥: 1. OLS #EEtJ7ik
2. P BT TP B SR EROAZE L3
3. * p<.1, ** p<.05, and *** p<.01.
4. FEIMNOEAEITAEHERR L TH D,

5. T RTOHER AT PERES I—LEFI—2F T,



K. B EAMNGILERNATF—< R

INTEP (t) INTEP (t)
- InTFP (t-1) - InTFP (t-1)
(%) (%)
(@) (2)
BB (EE) () 4.393 *xx 4,743 **=
(1.334) (1.343)
BRI (k) (1) -2.274 = -3.154 *xx
(1.048) (1.075)
BRG] (RENEED) (1) -0.861 -0.673
(1.354) (1.386)
TFPL L D5 (t-1) -31.9 *** -30.968 ***
(1.358) (1.374)
76 b D% (t-1) 0.152 -0.72 *
(0.259) (0.368)
A ZEAE R O KR (1) -0.347 * -0.561 ***
(0.210) (0.217)
R&DEEIFE (t-1) 14.982 11.309
(9.200) (9.276)
i AR BE (t-1) 0.082 0.128
(1.695) (1.720)
(FEEFTE 1) OXREE (1) 1.865 ***
(0.337)
(ENTF=4250+ 1) oxtBdE 0.22
(0.301)
(M8 1) OxPEE -0.015
(0.430)
21— (Bl EN 1, 20l 0.059 0.569
(0.391) (0.409)
MESRA I — GRS 1. T List ( -2.112 -1.458
(1.305) (1.336)
(BEREtE~0% b 78 B | 0.363 0.66
(0.683) (0.693)
(BIfR =D DO AFR HEAER) 0.981 0.916
(0.632) (0.635)
AR 179,388 179,388

7 : 1. System GMM HE5f 51k

2. MBS R I TEP A 3R ROAZ LR

3. * p<.1, ** p<.05, and *** p<.01.

4, FEIMN O EE I IFEHEL 7 TH D,

5. TR TOREF I FEEY I LIEX I~ 2 B,



KA1 BFEIWS OXRR R

Bt AEEE CEEE BHEE BE  WREE sHeE REes A 1h7
Whole sample
2000 15.2% 2.1% 2.5% 0.7% 6.3% 2.5% 1.8% 0.6% 1.3%
2001 19.4% 2.7% 3.4% 0.9% 9.1% 3.7% 2.2% 0.7% 1.7%
2002 21.8% 3.1% 4.0% 1.0% 10.6% 4.3% 2.7% 0.9% 2.0%
2003 22.7% 3.5% 4.1% 1.1% 11.5% 4.4% 2.9% 1.0% 2.2%
2004 23.8% 3.8% 4.5% 1.2% 12.3% 4.8% 3.4% 1.2% 2.5%
2005 25.0% 4.0% 5.0% 1.3% 13.1% 5.0% 3.9% 1.4% 2.9%
2006 25.8% 3.9% 5.0% 1.2% 13.6% 5.3% 4.2% 1.5% 3.1%
2007 24.5% 3.7% 4.6% 1.2% 13.5% 4.9% 4.4% 1.7% 2.9%
2008 27.8% 4.4% 5.8% 1.5% 14.9% 5.7% 5.3% 1.9% 4.2%
Total 22.9% 3.5% 4.3% 1.1% 11.7% 4.5% 3.4% 1.2% 2.5%
Manufacturing sector
2000 14.6% 3.7% 2.7% 1.3% 6.0% 2.7% 1.7% 0.5% 1.2%
2001 18.9% 4.7% 3.4% 1.5% 8.3% 3.5% 2.1% 0.6% 1.6%
2002 21.9% 5.4% 4.0% 1.7% 10.1% 4.3% 2.5% 0.8% 1.9%
2003 22.71% 5.7% 4.2% 1.9% 10.6% 4.3% 2.8% 0.9% 2.0%
2004 23.7% 6.3% 4.6% 2.0% 11.3% 4.8% 3.2% 1.1% 2.3%
2005 24.9% 6.7% 5.1% 2.1% 12.0% 5.2% 3.7% 1.3% 2.6%
2006 25.9% 6.7% 5.2% 2.1% 12.8% 5.4% 3.9% 1.5% 2.9%
2007 24.6% 6.3% 4.6% 1.9% 12.8% 5.1% 4.0% 1.7% 2.6%
2008 28.1% 7.5% 6.0% 2.4% 14.3% 5.9% 4.9% 2.0% 3.8%
Total 22.8% 5.9% 4.4% 1.9% 10.9% 4.6% 3.2% 1.2% 2.3%
Wholesale
2000 19.1% 0.8% 3.3% 0.2% 7.1% 3.3% 2.0% 0.6% 1.3%
2001 26.0% 1.2% 5.3% 0.3% 11.0% 5.6% 2.7% 0.9% 1.8%
2002 27.7% 1.5% 5.6% 0.4% 12.3% 6.2% 2.9% 0.8% 2.0%
2003 28.9% 1.9% 5.7% 0.4% 13.3% 6.3% 3.0% 0.9% 2.1%
2004 30.8% 1.8% 6.1% 0.3% 14.4% 6.7% 3.6% 1.1% 2.6%
2005 31.3% 2.2% 6.8% 0.4% 15.1% 6.9% 4.0% 1.2% 2.7%
2006 33.7% 1.9% 7.5% 0.4% 16.2% 7.8% 4.6% 1.5% 3.2%
2007 31.1% 1.6% 6.4% 0.5% 15.9% 7.1% 4.7% 1.5% 2.8%
2008 35.7% 2.3% 8.4% 0.7% 17.9% 8.0% 5.8% 1.7% 4.1%
Total 29.2% 1.7% 6.1% 0.4% 13.6% 6.4% 3.7% 1.1% 2.5%
Retail
2000 14.8% 0.3% 2.6% 0.1% 5.6% 2.8% 1.8% 0.8% 1.2%
2001 17.3% 0.6% 3.6% 0.1% 9.1% 4.0% 2.4% 1.2% 1.9%
2002 18.8% 0.7% 4.3% 0.1% 10.1% 5.0% 3.2% 1.5% 2.3%
2003 20.2% 0.8% 4.6% 0.1% 10.9% 5.6% 3.3% 1.5% 2.4%
2004 21.3% 1.1% 5.8% 0.2% 11.8% 6.4% 4.1% 1.7% 3.1%
2005 23.3% 1.0% 5.9% 0.1% 12.5% 6.4% 4.5% 2.1% 3.2%
2006 23.6% 0.8% 5.4% 0.2% 13.1% 6.2% 4.6% 2.0% 2.8%
2007 23.8% 1.1% 5.9% 0.3% 13.1% 6.2% 5.6% 2.3% 3.2%
2008 26.5% 0.9% 6.5% 0.3% 14.1% 6.8% 6.1% 2.4% 4.5%
Total 21.1% 0.8% 5.0% 0.2% 11.1% 5.5% 4.0% 1.7% 2.8%




RKA2. BEAFEEG | OWREZER(HEHI)

R 52 AEPERERR O JEREER RGP i R SEMEEL O RUBEE A b

(1) (2) (3) (4) (5) (6) (M (8) (9)
TEPL L DR (t-1) -0.081 ***  -0.579 ***  -0.076 0.276 * 0.519 ***  -0.161 ***  -0.063 0.198 * -0.091
(0.028) (0.080) (0.054) (0.146) (0.035) (0.053) (0.061) (0.101) (0.072)

AR O E A 0.232 ***  0.178 ***  0.238 ***  0.188 ***  0.327 ***  0.334 **  0.095 ***  0.116 **>*  0.089 ***
(0.006) (0.013) (0.011) (0.023) (0.007) (0.011) (0.012) (0.020) (0.015)

72 L E O (t-1) 0.038 ***  -0.008 -0.01 0.067 * -0.002 0.047 **  -0.099 ***  -0.133 ***  -0.114 **=
(0.010) (0.021) (0.018) (0.040) (0.012) (0.018) (0.019) (0.030) (0.022)

i FHAR A FE (t-1) -0.477 *** 1228 ***  -0.949 **  -1.307 ***  0.035 -0.383 ***  0.274 ** -058 **  -0.314 *

(0.067) (0.131) (0.128) (0.198) (0.075) (0.119) (0.138) (0.236) (0.167)

(ITEBMIDREEF K | BIEEFEE) (1) 0.361 ***  0.425**  0.171 -0.173 0.61 ** 0429 **  0.308 ***  0.642 ***  0.449 ***
(0.055) (0.159) (0.149) (0.248) (0.063) (0.147) (0.117) (0.188) (0.126)

~—robhi =7 QIPEESHEICED) -0.48 1.868 *** 1562 ** 1.36 2.244 ***  -0.456 1.522 ** 3.582 *** 2,047 ***
(0.462) (0.664) (0.614) (0.880) (0.483) (0.607) (0.664) (0.878) (0.743)
(AHATE DFEZEFE A+ 1) O EE 0.356 ***  0.249 ** 0.121 -0.526 ** 0.08 0.031 0.099 -0.192 -0.227
(0.055) (0.119) (0.097) (0.220) (0.067) (0.093) (0.115) (0.202) (0.147)

I ot

(CRAEAIS iﬁgﬁkgg%ﬁgb\tmi 0.104 = 0.029 0.009 0.046 0.066 ***  0.026 0.026 0.072 * 0.013
(0.013) (0.025) (0.020) (0.036) (0.014) (0.019) (0.024) (0.037) (0.029)

(Mo FZEFTHC+ 1) D RIHE -0.065 ** 0.067 0.125 ***  0.022 -0.053 * -0.002 0.099 ** 0.041 0.121 **
(0.026) (0.042) (0.036) (0.059) (0.028) (0.035) (0.043) (0.068) (0.051)
(ERNFE4E5+ 1) ORIl 0.081 ***  0.029 0.034 * 0.083 ** 0.072 ***  0.104 **  0.035 * -0.033 -0.004
(0.009) (0.021) (0.018) (0.036) (0.012) (0.017) (0.021) (0.035) (0.025)

(HES 22420+ 1) O il 0.381 ***  0.239 ***  (0.232 **  0.335 ** 0196 *** 0223 ***  0.212 **  0.217 *>*  0.209 ***
(0.013) (0.024) (0.022) (0.038) (0.015) (0.020) (0.026) (0.043) (0.031)

N2 t2I— (B EEN 1, Zhbigh:| -0.069 ** -0.12 ***  0.086 ***  -0.283 *** 0.04 ** 0.096 ***  0.236 ***  (.149 *** 0.09 **
(0.014) (0.033) (0.027) (0.059) (0.018) (0.027) (0.030) (0.050) (0.035)
IR I— CRl s - 1, = ligh:0)| 0197 = -0.034 0.198 ** 0.136 -0.076 0.424 = 0.332 **  -0.007 0.168
(0.047) (0.119) (0.086) (0.194) (0.062) (0.077) (0.096) (0.177) (0.118)

(BfRE A~ biE 1 58 E) -0.47 ***  0.231 ***  0.054 0.198 ** 0.289 ***  -0,123 *** 0.19 ***  0.336 ***  0.156 ***
(0.024) (0.045) (0.043) (0.080) (0.027) (0.045) (0.045) (0.073) (0.054)

(WAL W N TR W )] 0.002 -0.05 0.205 ***  -0.022 -0.124 *=* 0198 ***  0.342 ***  0.472 **  0.261 ***
(0.023) (0.050) (0.041) (0.087) (0.028) (0.040) (0.044) (0.070) (0.054)
Pseudo-R-squared 0.069 0.111 0.062 0.141 0.094 0.088 0.038 0.044 0.03
EAS 211,656 211,126 210,543 202,431 211,663 211,202 211,595 208,589 211,595
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