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R&DHEME(-1) 13,571 0.01 0.04 0.03 0.02
InE4=a AN (FFEOEFRE) 13,571 8.39 0.25 0.25 0.05
In/S—hZ A DNEAT AN 13,571 7.40 0.12 0.12 0.05
[ S CR R SR 2 A S AR 13,571 6.75 0.86 0.80 0.38
¥yl azu—/[7 1) 13,571 0.05 0.24 0.33 0.14
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# 4 RIEHRE R OHEER R
1) 2) 3) (4) (5) (6) (7) (8)
BAT AR S2.121% S1.769%% -1.992%%  .1.380%  -1.378* -0.211 -0.138 -0.0107
(0.667) (0.671) (0.671) (0.680) (0.680) (0.750) (0.802) (2.851)
In& 4= AR 1.507**
(0.327)
In&E &2 X (7 OERRE) 1.012%* 0.124 0.124 0.782* 0.976 -0.186
(0.302) (0.395) (0.395) (0.441) (0.645) (1.017)
In/S—h& A LG4 AR 1.465%%  1.469*** 0.208 0.509 -0.121
(0.440) (0.440) (0.498) (0.720) (0.975)
R BREFREE A A -0.181#*  -0.136**  -0.192***  -0.192**  -0.0945*  -0.119* -0.0373
(0.0433)  (0.0422)  (0.0447)  (0.0447)  (0.0493)  (0.0578)  (0.0947)
Xy a7a—/7 L5 -0.0127 -0.0138  -0.0177**  0.0268
(0.0107)  (0.00990) (0.00498)  (0.0483)
(EAEIEAIEPS No No No No No Yes Yes Yes
PEE EpEE EPEE EPEZE EPEE EPEE BREF RE¥  ZoMEE
BLIEL 16,509 16,509 16,509 16,509 16,509 16,509 8,841 7,668
B 4,036 4,036 4,036 4,036 4,036 4,036 2,132 1,904
R-squared 0.001 0.003 0.002 0.003 0.003 0.005 0.008 0.003

AR — 43 BT U Ol 2R AR R 7

% p<0.01, * p<0.05, * p<0.1
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* 5 WIFERA R A B OHEE R R

(1) 2) ) (4) ©) (6) ?) 8)

Z—H—a 2k 0.563 0.455 0.512 0.611 0.610 0.483 0.878 -1.678**
(0.463) (0.442) (0.451) (0.446) (0.446) (0.461) (0.568) (0.801)
In& 4= AR 0.202
(0.240)
InE &= 2N (5 EOERE) 0.192 0.447* 0.447* 0.502* 0.850** -0.571
(0.220) (0.237) (0.237) (0.273) (0.433) (0.568)
In/S— R A DA AR -0.435 -0.432 -0.474 -0.925* 0.628
(0.280) (0.280) (0.325) (0.504) (0.593)
R ORI R R AR -0.00393  -0.00455 0.0105 0.0103 0.00760 0.0166 0.00870
(0.0309)  (0.0317)  (0.0347)  (0.0346)  (0.0384)  (0.0572)  (0.0485)
FXyviazn—/5 L -0.0100*  -0.00961*  -0.00939  -0.00708

(0.00549)  (0.00553)  (0.00628)  (0.00956)

IRFfE 2D S No No No No No Yes Yes Yes

B 17,165 17,165 17,165 17,165 17,165 17,165 9,094 8,071
e = 4,203 4,203 4,203 4,203 4,203 4,203 2,168 2,035
R-squared 0.000 0.000 0.000 0.001 0.001 0.001 0.002 0.002

77 A NI A — 43 BT U CrE e A HE R
% 5<0.01, ** p<0.05, * p<0.1
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* 6

MM E R BB OHEE R R

Extensive Margin

Intensive Margin

RE FE
) 2) 3) 4) () (6) ) ®) )
InTFP(-1) 0.0191** | 0.00233  0.00318  0.00802  -0.00111 | -0.00277 -0.00577* -0.00705* -0.00474**
(0.00458) | (0.00644) (0.00642) (0.00862) (0.00972) | (0.00297) (0.00333) (0.00414) (0.00203)
R&DHEAIEE(-1) 0.427% 0.0130 0.0141 0.100 0.00600 0.121 0.109 0.113 0.122
(0.233) (0.0352)  (0.0351) (0.150) (0.0163) (0.280) (0.277) (0.280) (0.237)
InE &= AR (GG BOERRZE) (-1) 0.316* | 0.00490 -0.0222 -0.0285 0.0382 -0.0441 0.0115 0.0412 0.0258
(0.0272) | (0.0494)  (0.0578)  (0.0884) (0.172) (0.0316)  (0.0350)  (0.0480)  (0.0496)
In/X—=h A L EHARN(-1) -0.270** | 0.0117 0.0613 0.0789 0.124 -0.0454 -0.143* -0.212* -0.0166
(0.0431) | (0.0631)  (0.0748) (0.102) (0.164) (0.0667)  (0.0856) (0.113) (0.0344)
EFRRBREFRFE T AHEaAN-1)| 0.00534 | 0.00721 0.00358  0.00187 -0.0165 0.00857 0.0166* 0.0223*  0.00322
(0.00527) | (0.00779) (0.00884)  (0.0103)  (0.0161) | (0.00838) (0.00973)  (0.0127)  (0.00197)
Xyl a7u—/5E EE-1) 0.000271 | 0.000328  0.000167  0.00741  -0.000549 | 0.0280**  0.0292*  0.0374*  -0.0103
(0.00231) | (0.00207) (0.00210)  (0.0251)  (0.00122) | (0.0141)  (0.0137)  (0.0165)  (0.0116)
B 2h SR Yes No Yes Yes Yes No Yes Yes Yes
PESE PR EPE¥ R PE fEYE  TofipEE| S RPEH REE  ZOfEE
B 13,571 13,571 13,571 7,303 6,268 3,156 3,156 2,378 778
1B 4,055 4,055 4,055 2,122 1,955 1,050 1,050 764 286

A NIEARE — 23 U6 U Ol e AR R 7

% 5<0.01, * p<0.05, * p<0.1
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