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A MIME | CFME | AREE | RUME P25 SREVA P75 RKME
R&D 26725 0.0239 0.0448 0.0000 0.0000 0.0021 0.0359 1.0000
Tone 26725 0.4293 0.1442 -0.9898 0.3419 0.4333 0.5211 1.0000
Size 26725 21.9864 1.2931 19.0706 | 21.0463 21.8123 22.7247 | 25.9116
Age 26725 1.9950 0.9133 0.0000 1.3863 2.1972 2.7726 3.2189
KL 26725 0.0054 0.0094 0.0001 0.0013 0.0026 0.0051 0.0659
Cash 26725 0.1951 0.1448 0.0097 0.0939 0.1533 0.2535 0.7133
Lev 26725 0.4295 0.2110 0.0486 0.2596 0.4239 0.5907 1.0000
ROA 26725 0.0462 0.0606 -0.2534 0.0165 0.0420 0.0754 0.2414
Rival R&D 26725 0.0240 0.0273 0.0000 0.0012 0.0146 0.0387 0.1145
Rival Tone 26725 0.4214 0.0696 0.0757 0.3734 0.4158 0.4573 0.8803
Rival_Size 26725 21.9920 0.6865 20.6697 | 21.5558 | 21.8585 22.3231 24.1568
Rival Age 26725 1.9968 0.3919 1.1389 1.7448 1.9373 2.2747 2.9507
Rival KL 26725 0.0070 0.0113 0.0010 0.0028 0.0037 0.0059 0.0694
Rival Cash 26725 0.1955 0.0642 0.0868 0.1560 0.1843 0.2249 0.4347
Rival Lev 26725 0.4295 0.1021 0.2433 0.3580 0.4086 0.4906 0.6732
Rival Roa 26725 0.0468 0.0216 -0.0131 0.0343 0.0456 0.0596 0.1152
Diff Ta 23936 0.1829 0.9868 0.0030 0.0634 0.0829 0.1179 25.7270
Comp 23936 -0.0242 0.0156 -0.0973 -0.0285 -0.0196 -0.0141 -0.0066
Earn_Cov 23936 0.3133 0.2403 -0.3421 0.0989 0.3116 0.5020 0.9829
Rival EM 24894 0.0090 0.0621 -0.6087 -0.0088 0.0041 0.0203 1.4786
Rival AQ 24894 0.5263 0.1520 0.0000 0.4436 0.5681 0.6279 1.0000
Rival_Gov 24894 0.4610 0.0491 0.1100 0.4414 0.4647 0.4863 0.8598
FC _S4 23091 3.4638 0.2905 1.7249 3.2376 3.4356 3.6805 4.2779
FC KZ 23091 0.4586 0.9288 -4.8402 -0.0081 0.5839 1.0536 4.5941
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FC DIV 23091 0.2655 0.2962 0.0000 0.0000 0.2072 0.3618 1.7569
BRI (R R
M EEXEFHNMHEXELN
*4: TET2(EAY Pearson HXRH
R&D Tone Size Age KL Cash Lev ROA

R&D 1.0000
Tone 0.0943 1.0000
Size -0.1765%** 0.0102* 1.0000
Age -0.2484%** | -0.1862%*** 0.3653%** 1.0000
KL -0.1324%** | -0.0758%*** 0.2928%*** 0.1675%*** 1.0000
Cash 0.2439%** 0.1944%** -0.2539%** | -0.3710%** | -0.2165%** 1.0000
Lev -0.2947%** | -0.0770%** 0.4741%** 0.4106%*** 0.1616%** -0.4211%** 1.0000
ROA 0.0793*** 0.3061*** -0.0387*** | -0.2819*** | -0.0885%** 0.3041*** -0.3784%#%* 1.0000
Rival R&D | 0.5836%** 0.0756%** -0.1824*** | -0.2016*** | -0.1862%** 0.1899%** -0.2546%** | (0.0792%**
Rival_Tone | 0.1130%** 0.4224 %% -0.1886*** | -0.1533%*% | -0.1062%** 0.2375%** -0.0744%** | (0.1478%***
Rival_Size -0.2133%** | -0.1800%*** 0.4821*** 0.2745%** 0.2636%** -0.2427%** 0.2890%*** | -0.1170%***
Rival_Age -0.2889%** | -0.1663*** 0.3346%** 0.3668*** 0.2410%** -0.2333%** 0.2769*** | -0.1162%**
Rival KL -0.1636%** | -0.0374%*** 0.1774%** 0.1336%** 0.4800%** -0.1636%** 0.1354%*%% | -0.0519%***
Rival_Cash | 0.2634%** 0.2643%** -0.2890%** | -0.2294%*% | -0.2694%** 0.3790%** -0.2320%** | (.13]5%**
Rival_Lev -0.3186%** | -0.0643%*** 0.3078%** 0.2460%** 0.1924 % -0.2104%** 0.4292%*%% | -0.16]18***
Rival_Roa 0.1384%** 0.2093 *** -0.1742%** | -0.1396*** | -0.1061%** 0.1639%** -0.2138%** | (0.2368%***

Rival R&D | Rival Tone Rival_Size Rival Age Rival KL Rival Cash Rival_Lev Rival Roa
Rival R&D 1.0000
Rival Tone | 0.1866%*** 1.0000
Rival_Size -0.3520%** | -0.343]*** 1.0000
Rival_Age -0.4830%** | -0.3707*** 0.6462%** 1.0000
Rival KL -0.2713%** | -0.0842%** 0.3477*** 0.3188*** 1.0000
Rival_Cash | 0.4391%*** 0.5406%*** -0.5604*** | -0.5672%** | -0.3800%** 1.0000
Rival_Lev -0.5354%%* | -0.1567*** 0.6222%** 0.6088*** 0.2861*** -0.5330%** 1.0000
Rival_Roa 0.2280%** 0.4727%** -0.3280%** | -0.3630*** | -0.1567*** 0.4253%** -0.4992%%* 1.0000
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R&D:+1 R&D:1 R&D,+1
Rival_Tone 0.0225%%* 0.0162%%* 0.0127%*
(3.7237) (2.6148) (2.5075)

Rival R&D 0.2753 %%+ -0.0481
(5.5248) (-1.1571)
Rival Size 0.0002 0.0028%*
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(0.1327) (2.4950)
Rival Age 0.0067%%* 0.0072%%*
(4.3082) (5.6175)
Rival KL 0.1509%** 0.0701%%*
(6.3766) (3.3762)
Rival_Cash 0.0576%#* 0.0723 %%
(5.8420) (9.2759)
Rival Lev -0.0406%** -0.0442 %%
(-6.2413) (-8.1813)
Rival Roa -0.0242 -0.0253%*
(-1.5929) (-2.0739)
Tone 0.0049%**
(2.7216)
R&D 0.5852%%+*
(14.3596)
Size 0.0002
(0.9180)
Age -0.0012%%*
(-3.7926)
KL 0.0202
(1.1908)
Cash 0.0176%+%*
(7.2179)
Lev -0.0087%**
(-4.7714)
ROA 0.0107**
(2.1461)
Constant 0.0140%%* -0.0019 -0.0724 %%
(5.2732) (-0.0652) (-2.8651)
AR 5 il a1l 5 il
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E R? 0.2994 0.3048 0.5901
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R&D+1 R&D;+1 R&D:+1
Rival_Tone 0.0142%** 0.0202%** 0.0038
(3.3010) (3.3475) (0.7832)
Diff Ta 0.0016%**
(4.4634)
Rival TonexDiff Ta -0.0037%%**
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(-4.5438)
Comp -0.0956%*
(-1.8585)
Rival _Tone*xComp 0.2669**
(2.2116)
Earn_Cov -0.0096**
(-2.2136)
Rival TonexEarn Cov 0.0340%***
(3.3492)
Rival R&D 0.0053 0.0024 0.0112
(0.1618) (0.0736) (0.3472)
Rival Size 0.0031*** 0.0030%*** 0.0027***
(3.1552) (3.0677) (2.7765)
Rival Age 0.0057*** 0.0057*** 0.0064***
(5.1251) (5.1132) (5.7629)
Rival KL 0.0755%*** 0.0724*** 0.0683***
(3.9549) (3.7874) (3.5786)
Rival Cash 0.0705*** 0.0703*** 0.0681***
(10.2724) (10.3210) (10.0342)
Rival Lev -0.0403*** -0.0400*** -0.0384***
(-8.0366) (-7.9735) (-7.6826)
Rival Roa -0.0320%** -0.0316%** -0.0317%**
(-3.0221) (-2.9841) (-3.0181)
Tone 0.0049*** 0.0047*** 0.0045**
(2.7385) (2.6165) (2.5360)
R&D 0.6120%** 0.6118*** 0.6113***
(16.3963) (16.3908) (16.3896)
Size 0.0001 0.0001 -0.0001
(0.4537) (0.4674) (-0.1883)
Age -0.0016*** -0.0016%** -0.0010%*
(-3.5556) (-3.4122) (-2.2077)
KL 0.0086 0.0086 0.0132
(0.5386) (0.5433) (0.8195)
Cash 0.0135%*** 0.0136*** 0.0130%***
(5.3265) (5.3341) (5.1504)
Lev -0.0062%** -0.0060%** -0.0055%**
(-3.7484) (-3.6374) (-3.3897)
ROA 0.0145*** 0.0149*** 0.0115%**
(2.8627) (2.9266) (2.2376)
Constant -0.0762%** -0.0769%** -0.0648%**
(-3.3503) (-3.3914) (-2.8290)
AR RN bl P P
ATV RS Gl 2 il 2 il
ALE 20701 20701 20701
%% R2 0.6396 0.6396 0.6402
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(D (2) (3)
R&D i+ R&D i+ R&D+
Rival_Tone 0.0126%** 0.0097 -0.0084
(2.9204) (1.4756) (-0.7691)
Rival EM 0.0530%**
(3.7351)
Rival _Tone x Rival EM -0.1224%**
(-3.6978)
Rival_AQ -0.0171%**
(-2.9322)
Rival Tone x Rival AQ 0.0115
(0.8392)
Rival_Gov -0.0640%**
(-5.3520)
Rival Tone x Rival Gov 0.0509**
(2.2776)
Rival R&D -0.0049 -0.0002 0.0254
(-0.1395) (-0.0060) (0.7321)
Rival_Size 0.0029%** 0.0032%** 0.0008
(2.8968) (3.2298) (0.6650)
Rival_Age 0.0058%** 0.0052%** 0.0096***
(5.1907) (4.6354) (7.5008)
Rival KL 0.0756%** 0.0640%** 0.0933#**
(3.8591) (3.2308) (4.6713)
Rival_Cash 0.0725%** 0.0695%** 0.0674%**
(8.3555) (8.3170) (8.1556)
Rival_Lev -0.0409%*** -0.0394*** -0.0371%**
(-8.1507) (-7.8968) (-7.3670)
Rival Roa -0.0255%* -0.0299%** -0.0238**
(-2.3498) (-2.74438) (-2.1781)
Tone 0.0050%** 0.0052%** 0.0051%**
(2.8767) (2.9876) (2.9166)
R&D 0.5835%** 0.5835%** 0.5841%**
(13.6749) (13.6785) (13.6823)
Size 0.0002 0.0002 0.0002
(0.8694) (0.7011) (0.8376)
Age -0.0013*** -0.0013*** -0.0013%**
(-3.1663) (-3.2060) (-3.2337)
KL 0.0058 0.0067 0.0076
(0.3660) (0.4248) (0.4817)
Cash 0.0152%** 0.0151%** 0.0150%**
(6.3438) (6.2900) (6.2551)
Lev -0.0077*** -0.0076%*** -0.0076***
(-4.4292) (-4.3535) (-4.3449)
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ROA 0.0108** 0.0107** 0.0114%*
(2.1257) (2.1104) (2.2384)
Constant -0.0735%** -0.0712%** -0.0074
(-3.2508) (-3.0831) (-0.2788)
AR RN Ectil Eitil Eitil
1T RS et et et
ALE 21535 21535 21535
%% R2 0.6232 0.6234 0.6234
BORRKIR: (FE R
R\ B AR A R B R 4 R
7 8: Bt AEARNIATIER
QD) (2) (3
R&Dui R&Dyw R&Dui
Rival Tone 0.1151%** 0.0215%** 0.0087*
(3.4359) (4.2002) (1.8756)
FC S4 0.0124%***
(3.0064)
Rival TonexFC _SA -0.0295%%**
(-3.0856)
FC KZ 0.0092***
(4.8152)
Rival Tonex FC KZ -0.0171%**
(-3.8704)
FC DIV -0.0077
(-1.5738)
Rival TonexFC DIV 0.0203*
(1.7940)
Rival R&D 0.0126 0.0089 0.0062
(0.3347) (0.2392) (0.1645)
Rival Size 0.0034*** 0.0033*** 0.0035%***
(3.5276) (3.3229) (3.5843)
Rival Age 0.0071*** 0.0069*** 0.0071***
(6.3517) (6.0286) (6.2945)
Rival KL 0.0704*** 0.0692*** 0.0696***
(3.3558) (3.2905) (3.3225)
Rival Cash 0.0739*** 0.0742%** 0.0753***
(8.5068) (8.6398) (8.5941)
Rival Lev -0.0448%** -0.0442%** -0.0454***
(-8.3966) (-8.3512) (-8.5461)
Rival Roa -0.0260** -0.0250%* -0.0269**
(-2.2725) (-2.1955) (-2.3471)
Tone 0.0046** 0.0045** 0.0046**
(2.4390) (2.3992) (2.4263)
R&D 0.5909*** 0.5888*** 0.5911%**




i

FI47 MD&A T T Il 1 571 8 B3 L 2 B AR 001 4555

(12.8365) (12.8019) (12.8557)
Size 0.0001 0.0004 0.0001
(0.3928) (1.4345) (0.1805)
Age -0.0009 -0.0012%%* -0.0009%*
(-1.5740) (-2.8341) (-2.3367)
KL 0.0218 0.0251 0.0224
(1.1837) (1.3730) (1.2358)
Cash 0.0160%** 0.0206%** 0.0161%**
(6.3589) (6.7177) (6.3711)
Lev -0.008 1 %% -0.0118%** -0.0078%**
(-4.0170) (-4.8567) (-3.9106)
ROA 0.0062 0.0151%* 0.0063
(1.0051) (2.2742) (1.0128)
Constant -0.1285%** -0.0922 %% -0.0846%**
(-5.0311) (-4.1488) (-3.7218)
AR £yl 5 1l a1l
AT il 5l Etil
S IIEL 19916 19916 19916
W R? 0.6193 0.6203 0.6193

BORLSKUR: (R REB.

MR R AT MDRA R A QI R AW REER B ETLER
%9: F{T MD&A B S E U OIFR A X AR R IR

HBTE AR A AR R AR AR AR
QP (2 (3 (€)) (5 (6 D)
R&D Ai+1 | R&D Eiri | M _R&Di+ R&Di+3 R&Di+1 R&Di+1 R&D i+
Rival_Tone 0.0057** 3.9483%** 0.0125%* 0.0152%** 0.0607***
(2.4142) (2.7452) (1.8786) (2.8264) (3.8820)
Rival ToneN 0.0090%**
(7.1823)
Tone_N 0.0014%**
(3.5265)
Rival PosN 0.0137%**
(5.4239)
Rival NegN 0.0012
(0.5786)
Pos N 0.0026***
(3.3052)
Neg N -0.0015%*
(-2.1443)
Tone 0.0039%** | 1.9372%%* 0.0046** 0.0057*** 0.0058
(3.8114) (3.1940) (2.3567) (3.0111) (1.5139)
Rival R&D -0.1179%* -0.0526 -0.3326%*%* | -0.2462%** | -0.0828** -0.0770* -0.1908***
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(-2.3889) (-0.9797) (-6.8019) (-5.5814) (-1.9743) (-1.8328) (-3.2748)
Rival_Size 0.0010%* 0.4494%* -0.0002 -0.0009 0.0016 0.0008 -0.0072*

(2.2115) (1.9106) (-0.1309) (-0.7397) (1.3293) (0.6800) (-1.7185)
Rival_Age 0.0038*** 0.9116 -0.0027 -0.0027* 0.0076%** | 0.0081%** 0.0331%**

(5.9299) (1.0065) (-1.5410) (-1.8599) (5.9310) (6.2240) (3.7025)
Rival KL 0.0522%** | 30.5738%* | 0.1834*** | 0.1129*** | 0.0746*** | 0.0866%** -0.2324**

(4.8660) (3.9036) (8.7445) (4.0109) (3.6475) (4.1158) (-1.9764)
Rival_Cash 0.0297%** 3.1899 -0.0167* 0.1053*** | 0.0760%** | 0.0762%** 0.0596**

(8.9968) (0.6867) (-1.7530) (11.4022) (9.7559) (9.7214) (2.4528)
Rival_Lev -0.0219%** -0.5660 -0.0057 -0.0136%* | -0.0372%** | -0.0356*** | -0.2157***

(-9.0992) (-0.2060) (-0.8879) (-2.2211) (-6.9496) (-6.7337) (-7.5316)
Rival_Roa -0.0235%** 8.2441 -0.0081 -0.0536*** | -0.0337*** | -0.0242** 0.0203

(-4.1961) (0.7269) (-0.6472) (-4.1397) (-2.7613) (-2.0517) (0.6480)
R&D 0.4916%** 0.0517 0.6970%** | 0.3877*** | 0.5841%** | (0.5843%** 0.6225%**

(8.4742) (0.8564) (12.5754) (9.6344) (14.3384) (14.3426) (14.7501)
Size 0.0001 0.1910%** -0.0003 0.0000 0.0001 0.0001 0.0007

(0.6653) (4.5858) (-0.9045) (0.0764) (0.5228) (0.4867) (1.2329)
Age -0.0004** -0.0680 -0.0009*** | -0.0013*** | -0.0011*** | -0.0011*** | -0.0012%*

(-2.5403) (-0.3511) (-3.2802) (-3.1060) (-3.5934) (-3.6251) (-2.1285)
KL -0.0260*** | 123.7999 0.0154 0.0183 0.0223 0.0203 -0.0106

(-2.9632) (1.3449) (0.8130) (0.9281) (1.2991) (1.1938) (-0.2405)
Cash 0.0050%** 3.5234%* 0.0131*** | 0.0167*** | 0.0179%** | 0.0177*** 0.0217%**

(5.1305) (1.8852) (4.9084) (6.3200) (7.2621) (7.2812) (5.8752)
Lev -0.0019%*%* | -0.7614*** | -0.0065%** | -0.0091*** | -0.0086*** | -0.0085%** | -0.0134***

(-2.9821) (-3.4229) (-3.3650) (-5.0435) (-4.7019) (-4.6484) (-3.7856)
ROA 0.0110%** | 3.1473%%* 0.0080 0.0119* 0.0104** 0.0111** 0.0247**

(3.8619) (2.6636) (1.4821) (1.6782) (2.0946) (2.2391) (2.4042)
Constant -0.0259** | -18.4450* 0.0371 0.0228 -0.0923*** | -0.1159%** 0.1404*

(-2.4087) (-1.7474) (1.3610) (0.8431) (-3.6715) (-4.7154) (1.6545)
A RN gl 2 gl 2 gl gl el
IRIA 4N gt 2 gt 2 gt il 2
MIHE 23240 23240 19215 17173 23122 23240 9275
L R? 0.5011 0.0264 0.6443 0.4601 0.5907 0.5910 0.6278

ORLSKUS: (FHREB.
M+ FAT MDGA FREP AV AIFHR AN E LT
— IRXEEEAER
F10: TETEMOYIE
2SLS [/ R4 GMM fliit
QD) 2 3
Rival Tone R&D+1 R&D+1

Rival_Tone 2.5592%*%* 0.1947%**
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Ak FAT MDRA N Al B 7 030 R

tpzﬁ-mﬂzogl F5 3

(8.6720) (5.1295)
Rival idoret 0.0109%***
(10.4841)
Rival R&D 0.1866%** -0.4995%#* -0.0740
(5.3303) (-4.4215) (-0.4664)
Rival Size 0.0012 -0.0009 0.0582%#
(0.4418) (-0.1223) (4.2509)
Rival Age 0.0110%* -0.0236** 0.0337%#*
(2.5338) (-2.0826) (3.0772)
Rival KL -0.2836%** 0.8063%** 1.5613%%*
(-3.8846) (4.0223) (2.8518)
Rival Cash -0.0122 0.1010%* -0.1619%*
(-0.8008) (2.5543) (-2.5563)
Rival Lev 0.0234 -0.1002%* -0.5955%#*
(1.3449) (-2.2623) (-7.7842)
Rival Roa 0.6715%** -1.7459%%* -0.3157%%*
(25.4265) (-8.1748) (-3.1665)
Tone 0.0060%** -0.0107** -0.0210%*
(3.2063) (-1.9922) (-2.4755)
R&D -0.0028 0.6131 %% 0.5564%%
(-0.8899) (14.9269) (3.1629)
Size -0.0008*** 0.0020%* -0.0230%*
(-3.4302) (3.0209) (-2.1237)
Age 0.0013%** -0.0048%** 0.0449%#
(3.5739) (-4.4630) (4.3356)
KL -0.0556* 0.1517* 0.5531
(-1.7260) (1.7535) (0.5523)
Cash -0.0011 0.0165%** 0.1988 %
(-0.6535) (3.2064) (4.2575)
Lev 0.0000 -0.0067* -0.0481
(0.0026) (-1.6612) (-1.2310)
ROA 0.0134%** -0.0191 0.2134%#
(3.1121) (-1.4724) (3.4985)
Constant 0.3013%** -0.8409%** -0.8836
(5.7189) (-5.6723) (-0.4483)
AR RN il il il
(TR I il il il
MIAE 19228 19228 19228
% R? 0.8218

BORLSKUS: (R REB,

11



k. T MDA TN foll BBV 1 H o

t':rx-%_mmzogl Qg’;g 3 gﬁ

fif Sk +— FEAT MDRA B RB A WA FHH A WA £ RS

—BRE, REE, AFEERNEESRBEEER
11 BEfohd. BEA ARBEEMESESEE

Bk (3 (4 (5
(1) BUEMHHT (2) BUEMHE B ETE A ) ] 3 U FEST A
R&D,+1 R&D R&D R&D R&D,+1
Rival_Tone -0.0023 0.0554%%* 0.0127%* 0.0178%* 0.0254%%*
(-0.2341) (4.0325) (2.5075) (3.3455) (4.9919)
Rival R&D 0.0971 -0.3057%** -0.0481 0.2212%* 0.2824 %%
(1.6203) (-5.5732) (-1.1571) (4.4661) (3.9220)
Rival Size -0.0043* 0.0082%** 0.0028** 0.0013 0.0001
(-1.6849) (4.4387) (2.4950) (0.9119) (0.0766)
Rival Age -0.0002 0.0113%*x 0.0072%** 0.0084* 0.0087***
(-0.0685) (4.3616) (5.6175) (5.2977) (3.7118)
Rival KL -0.0100 0.0791 0.0701%** 0.0875%* 0.2075%**
(-0.1626) (0.9639) (3.3762) (3.8880) (7.2643)
Rival Cash -0.0098 0.1341%%* 0.0723%** 0.0413%+ -0.0030
(-0.6662) (11.4466) (9.2759) (5.3969) (-0.4086)
Rival Lev -0.0281%* -0.0996*** -0.0442%%% -0.0484%+% -0.0441 %%
(-2.1062) (-7.7162) (-8.1813) (-7.6025) (-5.5850)
Rival Roa -0.0333 -0.0485* -0.0253%* -0.0293%* -0.0256%*
(-1.3361) (-1.9536) (-2.0739) (-2.4631) (-2.3602)
Tone 0.0032 0.0069*** 0.0075%** -0.0006 0.0007
(1.5704) (3.0510) (3.9145) (-0.3363) (0.3859)
R&D 0.6285%** 0.5684%** 0.5852%%* 0.2365%** -0.2349%%%
(63.2388) (94.9216) (14.3596) (4.4272) (-2.6362)
Size -0.0005 0.0005* 0.0002 0.0005 0.0004
(-1.5281) (1.7718) (0.9180) (0.8421) (0.3833)
Age -0.0030%** -0.0002 -0.0012%** -0.0088*** -0.0050%**
(-6.7511) (-0.6604) (-3.7926) (-9.9178) (-3.0586)
KL 0.0200 0.0154 0.0202 0.0488 0.0468
(0.5840) (0.4134) (1.1908) (1.6092) (0.4535)
Cash 0.0140%** 0.0164%** 0.0176%** 0.0184* 0.0043
(5.3521) (7.8711) (7.2179) (5.1011) (1.1428)
Lev -0.0058%** -0.0112%** -0.0087%** -0.0045% -0.0088%*
(-2.6526) (-6.6719) (-4.7714) (-1.8378) (-2.4526)
ROA 0.0099 0.0124%* 0.0107** 0.0178%* 0.0135
(1.6410) (2.3928) (2.1461) (2.8240) (1.5974)
Constant 0.1235%* -0.1976%** -0.0682%** -0.0249 -0.0035%**
(2.2766) (-5.1814) (-2.6577) (-0.8179) (-7.6576)
A R Fa ) F il il P P
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AP, AT MDRA T8 R (o TR U 06 OB AR R 0, e 5

AT BN il Etill Etill A Etill
NG Az Az A Etill A
NLIAE 7835 15405 23240 23240 19989
i % R2 0.5508 0.5997 0.5901 0.6253 0.2272
THREF

0.0002
TR P AE

ORLSKUR: (FH BB

ER+= FAfTLLEREIWNFREELER
% 12: FITRAESS IWHIRE

Q)] 2 3) 4 5 6) D
R&D:+1 R&D:i+ R&D:+1 R&D;+1 R&D:+1 R&D:+1 R&Di+1
Rival_Tone 0.0086* 0.0037 0.0080 0.0052 -0.0421
(1.7253) (0.5333) (1.6320) (0.8913) (-1.5869)
BOT10 -0.0079
(-1.5754)
Rival TonexBOT10 0.0226**
(2.0153)
MID8O -0.0035
(-1.3104)
Rival_TonexMID80 0.0112*
(1.7259)
BOT20 -0.0056
(-1.5392)
Rival TonexBOT20 0.0173%*
(2.1080)
MID60 -0.0030
(-1.3273)
Rival TonexMID60 0.0119%*
(2.1753)
Innovation -0.0015
(-0.3687)
Rival _TonexInnovation 0.0175%*
(2.1973)
Rival_Leaderl 0.0078**
(2.3173)
Rival Leader2 0.0099%**
(2.4572)
Rival R&D -0.0465 -0.0404 -0.0466 -0.0304 0.1963*** 0.2544 %% 0.2227%**
(-1.1159) (-0.8800) (-1.1180) (-0.6181) (3.8475) (4.8888) (4.4317)
Rival_Size 0.0026%** 0.0034%** 0.0025%* 0.0028** 0.0007 0.0027 0.0017
(2.2985) (2.7918) (2.2076) (2.1919) (0.4556) (1.2535) (0.9648)
Rival_Age 0.0071*** 0.0081*** 0.0071%** 0.0072%** 0.0092*** 0.0124*** 0.0101***
(5.5386) (5.7675) (5.5462) (5.0552) (5.6378) (4.8464) (4.6734)
Rival KL 0.0711%** 0.0686*** 0.0712%** 0.0650%** 0.0966*** 0.0776%** 0.0861%**
(3.4024) (3.3434) (3.4044) (3.3494) (4.2396) (3.0049) (3.4905)
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t':r:'—g-mmzogl Qg;g 3 Eﬁ

ZREREE . [AAT MD&A 15 1 X A b A1 5 5 9% 1 v 2
Rival_Cash 0.0729%%* 0.0738%%* 0.0729%** | (.0686%** 0.0438%% 0.0600%** | 0.0487%**
(9.3554) (9.5794) (9.3901) (8.5096) (5.7117) (5.4433) (5.2723)
Rival_Lev -0.0439%%% | _0.0491%*% | -0.0440%%* | -0.0499%%* | -0.0439%**% | -0.0710%%* | -0.0569%%*
(-8.1203) (-8.7694) (-8.1596) (-9.0168) (-7.1404) (-7.2734) (-7.2329)
Rival_Roa -0.0256%* -0.0300%* -0.0261%*% | -0.0317*** | -0.0300%* -0.0265* -0.0250%*
(-2.1065) (-2.4088) (-2.1524) (-2.5804) (-2.5164) (-1.8259) (-2.0570)
Tone 0.0052%%* 0.0040%** 0.0051 %% 0.0042%* -0.0005 -0.0005 -0.0001
(2.8620) (2.2411) (2.8198) (2.3101) (-0.2828) (-0.2543) (-0.0546)
R&D 0.5834%* 0.6035%%%* 0.5832%%% | ().5985%%* 0.2364%%* 0.2335%%% | (0.2464%%*
(14.2801) (12.5573) (14.2521) (10.6751) (4.4311) (4.3081) (4.6947)
Size 0.0004 0.0004 0.0006* 0.0008%** 0.0005 0.0007 0.0005
(1.5686) (1.3878) (1.8940) (2.2152) (0.8336) (1.0782) (0.7572)
Age -0.0012%*%* | -0.0008%*** | -0.0012%** | -0.0009*** | -0.0089%** | -0.0090%** | -0.0090%**
(-3.8154) (-2.9620) (-3.7585) (-2.9181) (-9.9895) (-9.0952) (-9.5722)
KL 0.0155 -0.0004 0.0133 -0.0149 0.0465 0.0397 0.0428
(0.9268) (-0.0223) (0.7924) (-0.9011) (1.5236) (1.2054) (1.3110)
Cash 0.0172%%* 0.0121 %% 0.0171%%* | 0.0117%%* 0.0184%% 0.0184%%* | (0.018]%**
(7.1404) (5.4573) (7.0442) (4.7534) (5.1292) (4.7217) (4.8916)
Lev -0.0086*** | -0.0073%** | -0.0084%** | -0.0067*%** -0.0044* -0.0045%* -0.0045%*
(-4.7026) (-4.1968) (-4.6317) (-3.7482) (-1.8229) (-1.7098) (-1.7606)
ROA 0.0117%* 0.0111%* 0.0125%* 0.0093* 0.0174%% 0.0189%** | (0.0194%**
(2.3632) (2.1498) (2.5288) (1.8851) (2.7548) (2.7704) (3.0581)
Constant -0.0703%** | _0.0864%** | -0.0705%** | -0.0805%%** -0.0111 -0.0567 -0.0313
(-2.7768) (-3.1442) (-2.7770) (-2.8905) (-0.3345) (-1.3307) (-0.8500)
MR s il s il Eickiil s il Eickiil Eickiil it
(25 sl s il Eictiil sl E kil St E kil
N H R PR Xl F il PR Xl F il il il eyl
RUWILELED 23240 20696 23240 18446 23240 21769 22360
% R2 0.5903 0.6046 0.5904 0.6013 0.6256 0.6210 0.6366
BRI (EE B,
MEX+=Z REHBIFNFEANABELRER
< 13: ZTHEHMILEIEI P AL
D) 2 (3) 4 (5 (6) D
R&D i+ INDP R&D i+ PROS R&D 1+ NTC R&D 1
INDP -0.0137%**
(-4.0776)
PROS -0.0078*
(-1.6734)
NTC -0.0040%**
(-3.7892)
Rival Tone 0.0127** -0.0729%** 0.0117** -0.0707%** 0.0122** -0.1218* 0.0125%**
(2.5075) (-4.0181) (2.3248) (-5.9422) (2.4380) (-1.7087) (2.4701)
Rival R&D -0.0481 0.0804*** -0.0459 -0.0390%** -0.0491 0.1893 -0.0516
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AR, [FAT MD&A 1B NT ML A1 B (30 H 2% s

(-1.1571) (3.1664) (-1.1036) (-2.4350) (-1.1803) (1.0661) (-1.2472)
Rival_Size 0.0028%* | -0.0567%** 0.0020* -0.0233 %% 0.0026%* 0.0271%* | 0.0029%**

(2.4950) (-19.7116) (1.6837) (-13.2174) (2.2514) (2.3035) (2.5821)
Rival Age 0.0072%%% | 0.0480%** | 0.0078%** 0.0092%%* 0.0073%%* 0.0193 0.0071 %%

(5.6175) (11.0103) (6.0334) (3.6574) (5.7138) (1.2518) (5.5830)
Rival KL 0.0701 %% -0.1128 0.0681%+% | _0.2744%+% | 0.0690%** | -1.7910%%* | 0.0641%**

(3.3762) (-1.1835) (3.2889) (-3.9620) (3.3484) (-4.2838) (3.0749)
Rival Cash | 0.0723**% | 0.0495%%* | (.0730%%* 0.0265%** 0.0725%#* 0.4071%%% | 0.0734%%*

(9.2759) (2.7994) (9.3941) (2.6232) (9.3163) (5.3255) (9.4215)
Rival Lev -0.0442 %% 0.0022 -0.0441%%% | 0.0785%*F | -0.0436%** | (.3358%%* | _0.0428%**

(-8.1813) (0.1044) (-8.1554) (6.4422) (-8.0688) (4.3824) (-7.9176)
Rival_Roa -0.0253** -0.0359 -0.0260%* | -0.7146*** | -0.0310%* 0.3849%** | .0.0245%*

(-2.0739) (-1.2080) (-2.1292) (-36.3538) (-2.3652) (2.9967) (-2.0069)
Tone 0.0049%%% | -0.0067*** | 0.0048%** -0.0011 0.0049%** -0.0342%* | 0.0048%**

(2.7216) (-2.9295) (2.6730) (-0.7440) (2.7201) (-2.2584) (2.6502)
R&D 0.5852%%% | -0.0314%** | (.5848%** 0.0004 0.58527%%* | _0.3372%%% | (.5838%**

(14.3596) (-5.8457) (14.3520) (0.1385) (14.3598) (-3.9617) (14.3223)
Size 0.0002 0.0245%#* 0.0006* -0.0009%** 0.0002 0.0168%** 0.0003

(0.9180) (55.1593) (1.9479) (-4.3815) (0.8894) (7.8268) (1.1756)
Age -0.0012%%% | -0.0021%** | -0.0012%%* 0.0004 -0.0012%%% | 0.0337%**% | -0.0011%**

(-3.7926) (-5.6063) (-3.8527) (1.5879) (-3.7853) (14.9856) (-3.4386)
KL 0.0202 -0.2103%%* 0.0174 -0.0449 0.0201 -0.3558 0.0192

(1.1908) (-4.0524) (1.0225) (-1.1881) (1.1899) (-1.3112) (1.1349)
Cash 0.0176%** 0.0042* 0.0177#%* 0.0006 0.0176%** 0.2647%%% | 0.0186%**

(7.2179) (1.9403) (7.2380) (0.4239) (7.2197) (17.3542) (7.4029)
Lev -0.0087*** -0.0030 -0.0088*** | 0.0031%* | -0.0087***% | 0.3540%**% | -0.0072%%*

(-4.7714) (-1.6001) (-4.7830) (2.6490) (-4.7642) (24.5381) (-4.1466)
ROA 0.0107#%* | 0.0284%** 0.0112%* -0.0313%** 0.0105%* 0.3048%** 0.0116**

(2.1461) (5.2983) (2.2470) (-9.0289) (2.0848) (8.0723) (2.3312)
Constant -0.0724%%% | 0.6707*** | -0.0631%* 1.4732%%% -0.0609%* | -1.4735%% | _0.0778%**

(-2.8651) (11.6153) (-2.4350) (41.6332) (-2.1564) (-5.7420) (-3.0661)
A BB 5 il £yl 5 1l a1l a1l a1l a1l
% 4 5l il 5l Etil Etil Etil il
FURIIEIED 23240 26725 23240 26725 23240 26725 23240
% R2 0.5901 0.5526 0.5903 0.8548 0.5901 0.3484 0.5907

VORI M iR
M+ FEAT MD&A E R A LA FREWETER
< 14: [FET MD&A iEEx Al QIFh RS20
(D 2 3 (4
CFi CFr2 CF 3 CFii1 10143
Rival_Tone -0.0188 -0.0371%* 0.0052 -0.0695*
(-1.1361) (-2.1952) (0.2893) (-1.7837)

CF 0.1341%#* 0.1503 %% 0.0715 0.2928%%*
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*x—%—mmzogl Qg;g 3 Eﬁ

(2.9008) (3.1959) (1.4840) (2.7305)
R&D -0.0767 -0.1887** -0.2335%* -0.5156%**
(-1.1536) (-2.3737) (-2.4950) (-3.0028)
Rival _Tone x CF 0.4274%%% 0.1770* 0.3071%%* 1.0161%%%
(4.1262) (1.6841) (2.8644) (4.2702)
Rival_Tone x R&D 0.2188 0.4502%%%* 0.5619%** 1.2420%%%
(1.4874) (2.6260) (2.8417) (3.3474)
Rival R&D -0.0839 -0.1253%* -0.1293%* -0.3210%*
(-1.5782) (-2.1795) (-1.9704) (-2.3233)
Rival_Size -0.0057%* -0.0114%** -0.0025 -0.0189%*
(-1.9875) (-3.3546) (-0.6181) (-2.1095)
Rival Age 0.0085%* 0.0063 -0.0005 0.0053
(2.3251) (1.5683) (-0.1140) (0.5338)
Rival KL -0.354] %% 0.1539 -0.1311 -0.4232%*
(-3.5515) (1.4173) (-1.2225) (-1.7551)
Rival_Cash 0.0045 0.0244 0.0669%** 0.0444
(0.2570) (1.2624) (3.2923) (0.9811)
Rival Lev 0.0117 0.0170 0.0511%#* 0.0788*
0.6727) (0.9257) (2.5842) (1.8407)
Rival_Roa -0.0479 -0.1810%** -0.2078%** -0.4473 %%
(-1.3869) (-4.7974) (-5.2416) (-5.1223)
Tone -0.0091%* -0.0073* -0.0056 -0.0206**
(-2.5395) (-1.8541) (-1.3394) (-2.3243)
Size 0.0027%%* 0.0033 %% 0.0043%#* 0.0096%+*
(5.6961) (6.4204) (7.6114) (7.8547)
Age -0.0003 -0.0009 -0.0026%** -0.0035%*
(-0.5247) (-1.3359) (-3.6368) (-2.2250)
KL 0.1569%** 0.1930%** 0.1303%* 0.3938%**
(2.7668) (3.0333) (2.0277) (2.8294)
Cash -0.0354%%%* -0.0205%** -0.0224%** -0.0723 %%
(-9.5231) (-4.9120) (-4.9252) (-7.4133)
Lev -0.0138%*+* -0.0114%%* -0.0117%%+ -0.0414%%*
(-4.3349) (-3.2571) (-3.0680) (-5.0510)
ROA 0.1738%#* 0.1501 %% 0.1275%#* 0.4351%%%
(15.3392) (12.3390) (9.9010) (15.0319)
Constant 0.0952 0.2171%%% -0.0184 0.3363*
(1.5265) (2.9222) (-0.2055) (1.7175)
A RN 5l 5l il 5 1l
ATk R 5 il 5 il il 5l
S IIEL 23240 19980 17007 17007
¥ R2 0.2371 0.1765 0.1646 0.3028

R (FE B

(1) FERES

MEx+& EXEBKHH

BB HR 2 N 2007 FREE IRAE (CATFRATIESR I A Al {5 B3k WA S5
NS 2 5——FERE NN S PESR EHAREERNE R IHE S I a
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AP, AT MDRA T8 R (o TR U 06 OB AR R 0, e 5

B RAFIARK K RAE LRI TEAE B . 2017 b BRI B HR 25 2 i — 20 B 2SR X 2 B 1 O
WL 5 7 B EE N ARG A R AT FEE . AHOCMERISCHR I, Sl R Sk St bR, ANRE
REEFW S ERINEE. FHES W ERER W E TS E T M kAR (AT RATIES:
w5 B e WA A% UHE I S 2 5——F RS N A 5% 0 (2017 2T ) o HRIEXHE
M — B4 HE, SEHNE ST B EE FE S (RN, A, 2H . BERH
A &) « B RAURGL. WTOIRGL. BRI, FEER SR AR S E.
() (EmaadrisrZeasl (2012 FFE1T) ) WK EN ST OUL R A8 ik
NG5 3058 E 2 AR, R A 55 8 A 20l 2 v I 55 e ok I A TF B R 11
HIFMEER; @24 B AR IS HE N LR T 805 T 50%, T A 120l 55 A %
RIFATIE: @4 BT A F A — b5 B E N E R T 805 T 50%, 1H 5200055 R NI
TEERTA S i, T HY 5 A RSN FLEFNER 30% 00 E CEEAHD , Mz =
JEIZN S5 XS BEAT ML R0 OAREIZ IR Bk 7y KI5 e AT W&, i BT AR ATk sy E K
R A R SRR ERILAI A TAT )G . HEABR), MALRER. 19 M—4U7lk
128, 90 NgA7T IR, Hohdfiligldt 31 AN ZATW R, HlE AR A 73 A 1 DL iE 2 WL 5%
(3) AICFHTAR TR E L AAE TR . O HEE T AEECaEos, @it
SERCS VA 2 TE B AR CSETH R AR A 2R 22 5 B AN R AR A R SR FE TR AT
k5 s 2 v E BT te k. SvkRNEARE, M4 Francis etal. (2014) TR
2 UHE BT HetE n] DL RAT RS Al 2 [ RIS E ) AU ” RoR, e % TR Al A2
RLERNE 2 Z R ARHE (Diff Ta> , FAEMBUN, RBC A 8G & BT R TR S5 1, 2
THEE TS . BE4h, 5% De Franco etal. (2011) I, I B EEU s A Y 4 1 H b A
Nl 5 LS AL A S 16 AN Z= B £ AR 22 S A 0HE 1P 38 KPR 2 v EnT Bt 1 58 =N & 4R
br (Comp) o BRAFISYE (Earn_Cov) , #%H8 Francis etal. (2014) Bk, FHMKECA 4
WIELE 16 NMEESTHER TN IVER R =S IHE BTtk 2R, RREE ka2t
B AR BE I [ ARG A CRE B 2 THE BT E . @FATMAE B T SEtE: AR SCRH =
FEARI B [FAT A AS B9 Ee i n SE 1. BAREHEE (Rival EM) , R4 Jones (1991) J7ikiTH
HH EAT BT A R R LT RIE PR AT A B P IR R B o OB S0 R B AN [F) R IR 145 B e
SR ELEDUERS, A1 HEIAGEE B ESLYE (Slovie, 1966) , JEM 555 B ER I— A 8hilLE
TR REEMT N GERAESE, 2015 o BRE RS, B T9 5 H £ 1 MD&A
FEEUME LM EERE, FIBIRKITSEERE, 2K MD&A 5 B HEE i v, &t
ik (Rival AQ) KHFAT NIV 55 & RS prai vh i & LB AT i, B it
J AR T B R R S M 5 S AR S5 B EE B, HH R IME B ER L& 3 T
N, fREE T MD&A 5 B Al 5Pt AFNAEKT (Rival Gov) KA FATAMVER T 1K AR 2 A F
Ji B A 2 R ()P 3 AT B e, T v I B A T 3 e A A 7 ) AR R R, R E S
KIBZR B R IO B PE 35 i SRl DL o KIBRAR i DN BOR RS S8 T 2 Jo A R &5
FIRE X KR HEAT A 280k, TR e BLE S B vl Se . @ HAR R B W 2510
AHLTL, ASCRAH =AM EAR IR H AR AL S0 B R B L SRR SE . SA 454k (FC_S4) , R4 Hadlock
and Pierce (2010) AR, FIF SA FEO M\l B £ R AR AT &, BT SA 885 bk
R LR RIS IR KR, MUAR SCHL SA PR LA I AH S BO AT F . KZ 188 (FC K2) , 1%
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Kaplan and Zingales (1997) B777%, 2G5 EAANIMER . WERF . MEFA . 2GR /i
W X RS LRI, BT AR KZ 840 ZBUMEROR, R A Ml TH I 1) o B8 24 SRR 5
. B RAATER (FC_DIV) , & T AN BC I & R 5 i RE 2 L, I RS A
Hlim, RSBV, SN R T2 R UK.

(4) THRABRMIHEEBRW T FHEW RS AR FER PR 2 IRET

r=a B )+ Bx () i ),

Forb, o, FOR AT | VAR ¢ HRIBCRRE S, M FROR AR 2, ROR ¢
HERAT M SRR, of o ¢ AR 2, " —of, Ron ¢ AP T 50,
S —of, B ¢ EPFBATILER Y, 6, NBENEENIT. BL 2007 SEHIAER A R A AR FR
FHT 36 N H B EEE S Z AR B TR AN B, RS TR B R SRS TS T R R R R s
R, FIHISEPRBCEE & o, R TR R 8t 2 R, 49 3 H R R PO A % IRET,, « 554
VAR FE N R TR SRR BTS2 6 1) S S AR O A FE TR R PR R 28 o B[R AT LAt AR b A P T SR
JRW i R I ME, IR FO JE — IE AR SO L HRAR & (Rival_idoret) .

(5) KT “QUHT” MHAE B RSCAR TS . B FIA ATHE BRAE LT “Alk”
(AR 2, A B N TP i B A & MD&A {5 8 LA I SCRFHIT I 5 i 8 T 3RS “ 0l
WCAHSCH A S, bt AF. BER. B, AR BEL R JTRE. ORWL BRI #b. ¥
L QIFHRN . BT . BRSO BERIBIN. BERIFS. BFRIFE. BRRINE . FEREEFIT.
BARGIH . B BN IS A, XEgE. KB, BEE%IE 150 M5 “iF” A
KPP HT Ik, KM Python3 F2)7 % 1HIES, FIH jieba FEXT 3 MD&A SCAEATHE 1 7317
WhH . B GTHHRY MD&A 15 “RIET M SGRETC A, “RE 7 ARG R N R TR,
B4 MD&A H1 5 GHAH IR FIR 73 4, Bl EARIEE 59 4, BHAFE EHAF KT
LI B EAKT ZE R,

R 15: “QIFT HXERNERMESRITESR

| st » .

FEA K o T RO | RRME% | ROKE | EME e
|

26725 1969190 73.68 59.00 59.15 564.00 0.00 564.00

BORLSRUR: (R BB,

E: ZMREHTITRRR AR, FREEAEE ATTRREINE . W08t I+ 68 %M
FHINA, E5UNERT TR B 51 SO T B8R AL

ElL R R

S k5| e
(1] RZE. HORWI . BUFHESD 5 b [ 4 2R A A8 T[], b E Tk 22 5. 2017, (1) :5-24.

MRMRFERTARE (FEITAURF) KEMTIL, BERENE EEXAFLRHBFAST
(BE%IE. BF. MRXH), BFLEMRTBREXHIEHR:
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Bl R P25 )R B AR ZE (2017), Z WAECH B TALZ B YW (http: //www. cie journal. org)
A 3
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