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Dok GI2Z7 V=7 BT 5 %¥% 51, ZhUNOLEII0RLEY I —
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R&D XHMAEDY » 710 R E B L - R, RIITH S, FliE
FRALBEOMERIC, OMHAKRMBETT 7L — MEADEEZH VR
A Panel A, @IS BEZ AV 72 R4 Panel BTH 225, LH561C
BWTDH, OP, OI L HIZ, R&D ZHOBE nidHEHNICERICE, ¥3I—
EHE RED XML OREHDRB 3 HAWICARICRTHo 4 L&
o T, R&D KA ATHIREROMEO KMES L, FRTFEMASEDIZ
IFRENVENHI T EIZR D,

R&D IHPIEDH ¥ 7 NIZAD R EERFE L -8R IZ, £120 Panel AT
HbHo OP, OI &£ b2, RED XHOBRE nLBEI A7 &% Y I —-L R&D X
HEDREBRDORE nl B A2 £FESY I— L R&D I & OREHORH
HOETHEHEMICER TP o7, £ T, RRDXHICHrATHY A
REETHIRICHCIEEZDNDI B, @QR&D IHOEHEOBES, HEXR
?D R&D XMW T HFMEICHMTLED L ) R EBEE LT S22 8
BT HZLiC Lz, AVZEBEF VG RAOBYTH S,

P1=a+ﬂ (E+RD) H1+Y1RD:+1+)’2RD~1. Ve (13)
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KEFE, RS WFAR—FRRE L FAEORRE—], ERAEEHEFRNA
FRFEBERHFREEL Y ¥ —, F4AH v ¥ ar~—,3— CIRJE-J201, 200848H.

NER¥ [HEARBRORARS L NREROMGKE] [BRAEEORE] (FEREE
WE), PREFE 2006

#£1
Year all R&D>0
1999 2,339 1,600
2000 2,360 1,642
2001 2,395 1,653
2002 2431 1,661
2003 2447 1,630
2004 2,463 1,654
2005 2,454 1,645
2006 2,482 1,656
2007 2,490 1,654
2008 2,514 1645
Total 24,375 16,440
F*2
Mean S.D. Min. Q1 Median Q3 Max
P 11230 | 63602 | 00009 | 0.7478 | 09477 | 12128 837.1777
OP.a 0.1330 | 3.8005 |-76.8068 | 0.0416 | 00961 | 0.1687 582.8568
Ol 0.1128 | 36777 |-788578 | 0.0374| 00913 | 0.1613 553.1306

(OP+RD).:| 01746 | 47951 | -495217 | 00598 | 01217 | 02084 743.8102
(OI+RD).. | 01543 | 46558 |-788578 | 00561 | 01172 01991 714.0841

RDuy 00415| 10586 | 00000 | 0.0000| 00116 | 00424 160.9535
%3
P. (OP+RD).. | (OI+RD). RDunt
P. 1.0000
(OP+RD) 1 -0.0322 1.0000
(OI+RD) 1 00343 09911 1.0000
RD.s 0.0929 0.9525 0.9406 1.0000




—46- (46)

IO E ML #60% H15
x4

Dro 0.0588 Dro 0.0394
(OP+RD) 0.0563 (OI+RD) 00182*
Dw' (OP+RD) -1.9393* Dw* (OI+RD) -1.9495*
RD 86837 RD 85479"
adj.R? 01841 adj.R? 0.1850
D 0.0000** p 0.0000***

*** Significant at the 0.1% level.

** Significant at the 1% level. * Significant at the 5% level.

%5
Dro 0.0626 Dro 0.0573
(OP+RD) 0.0566"* (OI+RD) 0.0180*
Dyp* (OP+RD) 0.3192 Dxo* (OI+RD) -0.3144
NRD -0.0019* NRD -0.0019°
ARDys 2.3208 ARDpesi 25136
ARDies 0.0000 ARD:ee 0.0000
adjR? 0.0130 adj.R® 0.0146
D 0.0000"* p 0.0000***

*** Significant at the 0.1% level.

** Significant at the 1% level. * Significant at the 5% level.

%6

Dro 0.7244* Dro 0.6770**

(OP+RD) 0.0383 (OI+RD) 0.0134"
Dro* (OP+RD) -5.1845"* Ds* (OI+RD) -5.2583""
RDsues 23.8042" RDsues 23.2893"*

RDjei -15.2347* RDpesi -154992*
RDegs 23.6293"* RD:esa 232127

adj R’ 0.2499 adj.R* 0.2508

D 0.0000™" D 0.0000""

*** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.
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®7
Dro 0.1975 Dro 0.1938
(OP+RD) 0.0507 (OI+RD) 0.0151*
D’ (OP+RD) 40.1657 Dio* (OI+RD) -0.1452
RDposis 0.9996 RDposie 1.1427
RDuegss 5.2769"" RDuegee -5.6854"*
adj.R’ 0.0082 adj.R? 0.0090
D 0.0000 D 0.0000"

*** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.

%8 PanelA
(OP+RD) 0.8398*** (OI+RD) 0.9190***
D' (OP+RD) -2.7453"* Dy* (OI+RD) -2.8720%*
RD 1.7009 RD 22729
Dy*RD 7.0825* Dy*RD 6.3681**
adj.R? 0.1868 adj.R® 0.1875
p 0.0000*** p 0.0000"

** Significant at the 0.1% level. * Significant at the 1% level. * Significant at the 5% level.

%8 Panel B
(OP+RD) 0.7048"** (OI+RD) 0.8256"*
Ds*(OP+RD) -2.6070"* Dy* (OI+RD) 27757
RD 25385* RD 2.5004*
D«*'RD 6.2310* Ds*RD 6.1289*
adj.R? 0.1862 adj.R? 0.1871
D 0.0000" o 0.0000"

*** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level

%9
(OP+RD) 02796 (OI+RD) 0.2414**
D.*(OP+RD) -22.8356"" D.*(OI+RD) -20.1441*
RD -1.2860*** RD -1.0649**
D.RD -19.7906* D/RD -17.1898°
adj.R’* 0.2562 adj.R* 0.2493
p 0.0000** p 0.0000"*

** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.
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#£10 Panel A

(OP+RD) 0.3146™ (OI+RD) 0.2967*

De:* (OP+RD) 0.7142 De:* (OI+RD) 0.8576
D' (OP+RD) -22.8720™ ' (OI+RD) -20.2013**
RD -1.4480*** RD -1.3099*

De'RD 05899 2’ RD 1.8849°

De:'RD -19.6305" Dss'RD -16.9475°

adj.R? 0.2561 adj.R? 0.2492
D 0.0000™ D 0.0000™

** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.

#10 Panel B
(OP+RD) 0.1626 (OI+RD) 0.1025
a2’ (OP+RD) 0.4849* D" (OI+RD) 0.7721**
Dex* (OP+RD) 1.0746 Dex* (OI+RD) 0.8611
e2" (OP+RD) 1.1469 Dez"(OI+RD) 47131
Dex* (OP+RD) -24.7288™* Da’ (OI+RD) -22.2193™
Dex* (OP+RD) 00277 o' (OI+RD) 0.1447
RD -0.7477 RD 04512
Dei'RD -0.8290 Dai2'RD -1.5067**
DeuRD -04102 Dea*RD 09316
Dc'RD -1.0219 De'RD -2.8018
Deu*RD -23.1937** Dea"RD -21.0630*
ez RD 11294 Dex'RD 00127
adj.R? 0.2635 adj.R® 0.2577
p 0.0000*** p 0.0000"**

*** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.

#£11 Panel A
(OP+RD) -1.8997* (OI+RD) -1.9485*
Ds*(OP+RD) 24401 Ds*(OI+RD) 25114"
RD 8.7602* RD 86239
s'RD -8.1350* Ds*RD -8.0811**
adj.R? 0.6436 adj.R? 0.6469
o 0.0000™ o 0.0000"

** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.
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#£11 Panel B
(OP+RD) -1.8989* (OI+RD) -1.9477*
Ds*(OP+RD) 27321 Ds*(OI+RD) 2.3663**
RD 8.7564™ RD 86203
Ds'RD -8.5473** Ds*RD -7.7263"
adj.R? 0.6433 adj.R? 0.6466
o} 0.0000*** p 0.0000***

*** Significant at the 0.1% level. * Significant at the 1% level. * Significant at the 5% level.

#£12 Panel A

(OP+RD) 95639 (OI+RD) -10.3162*

Due* (OP+RD) 9.6578* D' (OI+RD) 10.1946*
Di* (OP+RD) 10.8661 Dux* (OI+RD) 11.7094
RD -2.2027 RD -37715
Dw'RD -6.6788 Dwr'RD 47181
Du'RD -3.8255 Dur'RD -24204
adj.R? 0.7377 adj.R* 0.7529

D 0.0000*** p 0.0000***

*** Significant at the 0.1% level. * Significant at the 1% level. * Significant at the 5% level.

#12 Panel B
(OP+RD) 04223 (OI+RD) 0.3906***
RD -0.6360 RD 04292
RD*Vxo -79.1084* RD*Vzxo -78.3836°
adj.R? 0.2984 adj.R? 0.2946
p 0.0000"** p 0.0000**

** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.

%®12 Panel C
(OP+RD) 0.4446* (OI+RD) 04368
RD 2.8664"** RD 3.1887**
RD*Vro -5.0804** RD*Vio -5.2925***
adj.R? 0.3099 adj.R? 0.3074
p 0.0000** p 0.0000"**

** Significant at the 0.1% level. ** Significant at the 1% level. * Significant at the 5% level.



