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Innovation Novelty and Firm Growth:

An Analysis Using the Japanese National Innovation Survey

First Theory-Oriented Research Group, National Institute of Science and Technology Policy
(NISTEP), MEXT

Yuya Ikeda, Shoko Haneda

ABSTRACT

Using the Japanese National Innovation Survey, we analyze how the degree of innovation
novelty affects firm growth. We find that incremental innovation strongly promotes firm
growth while radical innovation has no effects on it. In addition, we find that the impact of
incremental innovation is greater in high-growth firms, but it also improves the performance
of low-growth firms which decrease their turnover. This finding suggests that low-growth
firms have a possibility of improving their growth rate by implementing innovation activities.
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s i B EXPORT 1:2009 4R M5 2011 4 £ T 3£/,
P REEIN TR GE T EREL 72, 0: F 4Lk
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x® 2. A E

SERE S.D. 25%/5. 50%s  75%5

GROWTH 0.023 0.249 -0.030 0.038 0.115
RADICAL_D 0.052 0.222 0.000 0.000 0.000
RADICAL_Q 0.006 0.046 0.000 0.000 0.000
INCRMNT_D 0.115 0.319 0.000 0.000 0.000
INCRMNT_Q 0.016 0.081 0.000 0.000 0.000
SIZE 4.127 1.300 3.135 3.912 4.754
R&D 0.007 0.050 0.000 0.000 0.000
EXPORT 0.140 0.347 0.000 0.000 0.000
GROUP 0.397 0.490 0.000 0.000 1.000
MRTPWR 0.308 0.697 0.000 0.000 0.000
UNCRT 0.488 0.853 0.000 0.000 1.000

VTNV ARNT 773, S.DATKERER ZE, RS I—OHITE W,



= 3. HHEE1THI

1) (2) 3) 4) (5) (6) (7) (8) ) (100 (11
(1) GROWTH 1.000
(2) RADICAL_D 0.031 1.000
(3) RADICAL_Q 0.009 0546 1.000
(4) INCRMNT_D 0094 0355 0.170 1.000
(5) INCRMNT_Q 0065 0115 0.155 0558 1.000
(6) SIZE 0075 0077 0042 0036 -0.008 1.000
(7) R&D 0037 0094 0032 0124 0113 0007 1.000
(8) EXPORT 0032 0175 0.115 0147 0107 0247 0111 1.000
(9) GROUP -0.016 -0.058 -0.028 -0.061 -0.032 0.188 -0.069 0.039 1.000
(10) MRTPWR 0031 0123 0054 0114 0048 0031 0092 0.176 0.025 1.000
(11) UNCRT -0.013 0079 0018 0169 0050 0023 0079 0.142 -0.058 0.528 1.000

VTN AL 773, EEES I —DFLHEITE R,
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4. HTEFER

(1) KOHEERERIL, £ 4 DOFE 7 IORTHEVTHDLYR, £E£O 1 FIHIZT, HKi/h FE
(OLS) |ZLAHEERE A i L L CTHadL T2,

4.1. EFHIA/R— 3>

F 4 \ORTERDY, E%ﬁé@%/&—yayifﬁ (RADICAL D) DIREIIAEL72-> TV
W, ZORERITAL RO T IEL TRY, EHHA /R —ar EBLO RN E K E
IR R A ZEIC T BT EWIRERIT AL, £, £ 5 1TRTEEY,
B A ) _—2a 58 B3R (RADICAL_Q) DAREUTNT IO ALE THA E TR, 2Ok
B, RO RENEFA S _N— aNFERER BT DI TRWIEZ R T
Wb, TNHOHEERERIL, A/ X—ar OEEIEDO GIPEERREICESTEETHLIE
ZRAGZL 72 Duguet (2006) <° Herstad (2018) &1E—EK 72V, KAE (2014) (ZLAuZ, i
HIED @B EE B S OIS, B AR E DR R N EW T2 BN 72
7 EEBREBEREEZLT-OLTEB 20N, LnLRNRE, RIFFEOHEER D,
HIHIA /N =2 al DT LB ERRICT 5200 TIFIRNZENRIBNE RS T,

4.2. B/ R—3>

# 6 IR T LR, WENA ) _X—a 58 (INCRMNT D) ORBUZIETHEE:->T
WD, ZORERIT, WA A/ RX—2ar B EBLI A EIZERERR DR NIEERKLT
VW5, AU Garcia-Macia et al. (2019) OfERLEAITHY, BRI OWE gL -
TP AME BRI AE U DA /R =g O EBIPEEREICH G L TWAIEEZREL

TW%, £72, INCRMNT D OAREIT AL SIZ KV B 725> TEY, 25%5 T/, 90% A
TIRRERSTWDLIEN 30D, R AE T DL, WA/ X —a BHRPEERK
FAZE 223K 2 £% (=0.082/0.041) DFENBDHND, DFED, Witk A/ _— a0
DOFEBUT O R R EAEITRANEEL RIFL, J0EVREZ L TWDHEEILND, €
D—FC, INCRMNT D DfFEIE 10% 8 CTHIEICH B REEFF-TNDIEND, AT A
EICE R L TOWDIRREDRETH T, WitER A/ RX— a2 FEBT520 T, ik
DR T ZMLED TNDZEN DD, ZORERIT, ERERFETIIA/N—a BB DT
LARERE T 522G LT Freel (2000) <° Coad and Rao (2008) SO S THFSE
CITERDLDT, BRERETHo Th A/ R— a2 JENCE T T 52N E RO U E
5T DT EEIRIEBL TUVND,

F* 7 iE, WA /X —Tar 5t B (INCRMNT_Q) DHEEFERZTRL TS,
INCRMNT Q OFZREIE 75% mi xR AETOHALEICB W TIETHERELR> TS, &L

2 it ic X ATIE LR (MRTPWR) LEBEEDOARFEZEM (UNCERT) T ENRIDOTT )V CTHEE LA, R
\ZE DT OHEEREREREIIE NI o7, HEERROZEMIL, R 1 DR 8 FTEHMROIL,
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90% 8 TlX, Wi A/ _X—a 58 ERERN 1% RAUMM ET58, BERKEERIK
36% EH-THZEN D, 10%5E 90%4CTD INCRMNT Q ORI 58, £ 4.2
% (=0.359/0.086) DZ=3BY, il LT iER) A /X — a2 FEBL (INCRMNT D) DOFExf
B () 2 %) EEEARDE, [TDMIIRENA LRI TH D, T70bb, Witkp)A /_X— a0
TR RN RZIVNEY, ERERZEITIE O EHE TRl ETHZEN, HEFHR R RENT
W5,

43. FEHETRE

HEERE RIT, BEAF RS OW R - BEETHLIMER) A /N — T a PEZEMRFIZEBL TW
7o ZEBRLTND, BERA /= a ORNRITE R ERFEIZEREVD, KRAZED
R EZL T TSI TR, LA, Wikl A /R — a2 TR R R E O E R A%
BIDRRNDH T2, FHIA )R a NS R THIER A /R =2 (3B L 5P
IR D KRELS, BEMRE~OEBRITREIEVDATRENEL B 2 Hiviz (KIE, 2014), L
DALTRING, HEFHRE B, Witk A ) N —ar PR EREAIEET D — 5T, BEHHA
N2 g IR EMRITEEL TORNWIEN T,

SEATWRIEIE, W) A ) R —a TR KT 2RO FRER L THiYS S =7 DL
KEH#ERL TS (Banbury and Mitchell, 1995), 1HE & D DR EIEIU CODEEF R Ot B
A, TR AN CEEI R 0L TS = T AR R LT W eSS D, Tt
A 7 _—ar e ERNEERRICIEORE 5 X DEWVIRIFIEORE FX, TR
REWNHTHER A /R —2 2 NZE TGy 2 TIERR D RENZEEZRLTND, SHIZ, £D
T35y =TI RITE R R EIZERED, DD, GREEETHLIIE, TGO
REWHHER] A ) N =2 o N R TH Y 2 7 ETER LT WERIBESNS, — 5T, $r
HIA /=2 a PRZEMR ST G T DLV RITI R TERD o7, ZORERIE, FHHY
A I R—= 2N XGRS =DIZ, BFEMREOJFRE &3 b7en 7= "l hg
PEZIREL TV,

ARFFEOHEERE Felx, EREDPWHER) A /= a2 NBETTRY, A/ _—
ar DEERIRER) THHEVY) Garcia-Macia et al. (2019) HOSEFEFIEEE ST Th o7,
¥R EZ EHTHDIHER A )X = al DRI REBDNRENET T, ¥
A /=2 ar e RBBT DAt T4 7 IR N NSO LR, E0biT, i
R A /R =2 a3 O RITERARFE T IIREWW, @R FE TITEH A/~
—ar OB NTHMBA 2D/ R, BREAE TSI HEHIA /) _—ar ORI FBL
Lo lobb B 2D, FT2, EHHIA /_X—2al O EIZOWTL, EEIPED B Rl
SEE TG NSSEERRHEFETHDT0, FHI IS ER B BRESN 2~ T2 A fE
PER B D, RBFZETIL 2009 FEEMND 2011 FFEETO 3 FEMIZEASNIZT BT TheA /X
—ar s 2012 FREEDD 2014 FEETORERERICKATTHEL ST LD, ZO#H|
W CIEEE B A /R = a OB RERFEBLL QU T2aTREMER B D, EHTRA ) —
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AR ERRA AT TR RERGES D121, KIORMIRZRE R KR ~DR B2 ETD
VBELIRH DS LR,

=4 HERR - EFHNA/R—2a0FRENRERRICEZASFE
(2) Sz simlF (percentile)

(1) OLS
10% 25% 50% 75% 90%
RADICAL_ D 0.019 0.028 0.023 0.019" 0.006 -0.014
(0.024) (0.026) (0.020)  (0.011)  (0.012)  (0.043)
SIZE 0.016™ 0.018™  0.011™  0.005"  0.004 0.005
(0.007) (0.007) (0.003)  (0.002)  (0.004)  (0.008)
R&D 0.162" 0.283 0.136  0.189"  -0.039  -0.056
(0.085) (0.261) (0.097)  (0.046)  (0.024)  (0.798)
EXPORT 0.012 0.017 -0.001  -0.014  -0.004  -0.018
(0.033) (0.031) (0.012)  (0.013)  (0.020)  (0.059)
GROUP -0.016 -0.030" -0.001 0.000 -0.014 0.003
(0.018) (0.016) (0.010)  (0.008)  (0.010)  (0.027)
UNCRT -0.015 -0.019 -0.015"  -0.011™ -0.026™ -0.031"
(0.009) (0.016) (0.007)  (0.004)  (0.005)  (0.016)
MRTPWR 0.019 -0.011 -0.001 0.007  0.027"  0.051
(0.015) (0.025) (0.012)  (0.009)  (0.008)  (0.013)
TEHH -0.044 -0.1477  -0.081™"  0.005  0.130™  0.200""
(0.049) (0.039) (0.019)  (0.029)  (0.034)  (0.051)
PFEFESN I— HH HH HY HH HY HY
B 773 773 773 773 773 773
F 2.564"

AL AR AR AR ERR S, ™, Y, IR E L 1%k, 5% KT, 10%KETREIIICA B THHIEERT,
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RO HERR ZFHHNA/AN—2avR LRV EERRICEZALGEE

(2) L AlER (percentile)

(1) OLS
10% 25% 50% 75% 90%
RADICAL_Q -0.019 0.057  0.017 -0.023 -0.089  -0.058
(0.077) (0.339)  (0.208) (0.161) (0.200) (0.631)
SIZE 0.016™ 0.018” 0.011™ 0.005™ 0.004  0.005
(0.007) (0.007)  (0.004) (0.002) (0.004) (0.009)
R&D 0.167" 0288  0.137° 0.171 -0.037 -0.053
(0.088) (0.271)  (0.074) (0.112) (0.200) (0.742)
EXPORT 0.013 0.003  0.006 -0.012 -0.004 -0.017
(0.033) (0.033)  (0.013) (0.015) (0.020) (0.064)
GROUP -0.016 -0.030°  -0.003 0.001 -0.014  0.005
(0.018) (0.016)  (0.010) (0.009) (0.010) (0.027)
UNCRT -0.015 -0.024  -0.015" -0.011" -0.025"" -0.030"
(0.009) (0.016)  (0.007) (0.006) (0.005) (0.016)
MRTPWR 0.020 -0.006  0.002  0.009 0.026™ 0.051"
(0.015) (0.025)  (0.012) (0.009) (0.007) (0.016)
EEE -0.044  -0.147" -0.080"" 0.009 0.130" 0.208™
(0.049) (0.039)  (0.020) (0.026) (0.033) (0.053)
PEFESI— HY HY HY Ho Ho Ho
B 773 773 773 773 773 773
F 2477

SRR EER ERR S, ™, 7, e 1% KT, 5%k i
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&6 HERR FENA/RN—aoRENEXRARICEZAHEE

(2) L AR (percentile)

(1) OLS
10% 25% 50% 75% 90%
INCRMNT_D 0.079™  0.058™ 0.041™" 0.048™ 0.058™ 0.082"™"
(0.025) (0.022) (0.011) (0.015) (0.012) (0.028)
SIZE 0.016™ 0.014™ 0.010™ 0.006™  0.004  0.004
(0.007) (0.006)  (0.003)  (0.003) (0.003) (0.010)
R&D 0.125" 0.277°  0.134 0.110™ -0.084  -0.017
(0.068) (0.156)  (0.409)  (0.027) (0.113) (0.098)
EXPORT 0.006 -0.004 -0.004 -0.016 -0.015 -0.009
(0.033) (0.018)  (0.015) (0.015)  (0.020)  (0.053)
GROUP -0.014 -0.013  0.000  0.001  -0.006 -0.007
(0.018) (0.015)  (0.010)  (0.009)  (0.008)  (0.026)
UNCRT -0.019" -0.026  -0.016™ -0.016™ -0.022"" -0.039™
(0.010) (0.016)  (0.007)  (0.005)  (0.005) (0.018)
MRTPWR 0.019 -0.009  0.000  0.010  0.023""  0.042
(0.015) (0.022)  (0.012) (0.009) (0.007) (0.028)
EEE -0.047  -0.133™" -0.078™" 0.003  0.122™ 0.203"™
(0.049) (0.041)  (0.018) (0.034) (0.021) (0.054)
PEFESI— HY HY HY HY Ho Ho
B 773 773 773 773 773 773
F 3.465™"

AL AP A T

AR, T TN T 1%KTE, 5%k TE

15

, 10%KETHRFICHBE THDLILETT,



xR HEEHR HEMNA/R—2a R EEZNDERRICERLEE
(2) L AR (percentile)
10% 25% 50% 5% 90%
INCRMNT_Q 0.207™ 0.163™ 0.086™" 0.094™ 0.137 0.359™
(0.074)  (0.064) (0.033) (0.040) (0.208) (0.049)

(1) OLS

SIZE 0.017™ 0.013™ 0.010™ 0.005° 0.004  0.008
(0.007) (0.006)  (0.003) (0.003) (0.003) (0.009)
R&D 0.133" 0.297°* 0.135™" 0.114° -0.098  -0.001
(0.078) (0.093) (0.050) (0.060) (0.155) (0.216)
EXPORT 0.008 -0.009  0.000 -0.010 -0.019 -0.027
(0.033) (0.030) (0.014) (0.015) (0.020) (0.067)
GROUP -0.015 -0.019  0.000 0.001 -0.011  0.014
(0.018) (0.016)  (0.010) (0.009) (0.010)  (0.026)
UNCRT -0.015" -0.027°  -0.017" -0.011" -0.023" -0.038"
(0.009) (0.014)  (0.007) (0.005) (0.004) (0.022)
MRTPWR 0.019 -0.001  0.000  0.007 0.024™ 0.045
(0.015) (0.024)  (0.012) (0.008) (0.008) (0.026)
TERH -0.048 -0.129™" -0.076™" 0.003 0.127"" 0.198"™"
(0.049) (0.037) (0.018) (0.031) (0.027) (0.052)
PESEHNI— HY HY HY HY HY HY
BLHEK 773 773 773 773 773 773
F 3.140™

AL AR AR ERR S, ™, T, IR NE L 1% K, 5% KT, 10%KETREIIICA B THHIEERT,
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5. HHYIC

A R—=2ar BPEREREDORTEERTHHIEIL, ZLDOATHE THOMZSITET,
LINLIEDG, A /= a SRR GO B A ) RN —a s LR A /R — a2 X
STV BICER SN CEICL DL T, 2L A/ R—ar O OE OB AL
FICRIFTEEBIZOWTL, B ROBRY, 1ZEAERIESNTI2h o7, AFFROR AT
NISTEP 3L 72 BU#EEH ChD T REA /_X—Ta ik 12 VT, Ez@ﬁé’yr/«~/a
ROMIE A SR — L ar D EBUF HECTE LR LN ST RFFC LB WA BT 52T
BLEZE T CRGEREEL SO0 L QDI EcH D, £, AFFETIHA/_R—T a3
DNREPMERERELEERERELTEDINTELRLZONEN), ERGAAIZLDA /X
—ar OEERIHFIZOWVTHREFTL TERY, IDICH AR RB LAl Ta,

ARAFZEDLIHTHE AT AUE, BEHHIA /N = o N ED R ERE O RIT AL T, T
LATIER)A /R =2 a b PRERRICRESERT DIENH BN o7, BEAFRLGh D
B -UETHHEENA /_X—aid, Ty =7 DI R E NSRBI ND, 72, K
WFFED 3 Mt AT XA, iR A/ R_R—2a O RITE R EREIZE @SNV EL 50>
1oy, v AT AREACEE T 2L MR EREDOREFRLUEL TODHEWIFiT- 723 fa
BohTz, ORI, KRERETHS ThHA /X— 2 AEENC IRV T 2 L TRl R %
M ESELAREMZRIEL TRY, BRIEVDLOTHS, F 4 BIEEA/ N—Ta FHEOH
ERERIZI T, 4’//\“~¢/a‘/¥i§%b%£ﬁb7i¢%@9fp A/ _R—ay BB SRMHT
RIE T DIEBD AT ST AEZEDOEIG X 13%IZIB X720 (BHEHAN - AT BORIFZEAT, 2016),
DFHY, A/ R—=T 2 AAEFEEFEITTIUE, 87%E NI R0 EWEIA DN A )R =g
(FaFIheA ) _X=a NI aRR A ) _X—=2a) BRI T2l D, LU
b, TbZEHA /N g AFERETREOEIGITEERD 23%IZEEESTND, LTe3> T,
WIHER A /= a D) LT R R E D RRE I KT 2120, A/ X—a 53k
FATRED 1 A THELDBHTINA I R_R— s AEBE BT DI 2 DS ER A
HELEZHND,

AR 72 8 B 5L DA THDHEIRIA /X —ad, REREICG DA IR RE
WEHIRR S0, ARHFECI i:h%i%ﬁ‘éﬁ’**%ﬁ%%hfmmto Fio, EHHIA )R —
T ar OPIIRERO AL LTIHEL TRY, Mk EAEICRS TEHA /X —
Ay ORPFHEBIL IO T, EHH A /X —ar BNAEB T TGA R3]
NI, BERE OB Labihot-LBbhs, FHA ) _—ar N ERE
DJEEN S ERIRFS I, A ) _R— N DT SAIF TR B R oA )R — L R B N EOR
FNZ RS CEIARILT, B A ESN D FRR DS A <A 2RI R L CREKRERICE
k95— 5T, 2OLTZER O AR R FENER R ZWIEBN TR D BB IR LT WD THD, L
INLIRDIG, ARBFFED 3T 7 R 3R IR A /N — g LA FER R & D I B
DIRNETFUE, EHAR72 B A LA FND B FENER R I3 TBURIZ
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BT _&EDRTORME G- 22, 72720, N7 5 B XTSRS NS FE BN AR M 5
THHTW0, WER)A /X — a2 D INTEMBITI IR ZEMR T DWW EeBE 2 HND,
ARRFSE Tl A ELHI C OB R R A BRI TR, FliA /X —a O REeiix
SRS A REME R S5, BUAIIF S HIF S, RFFEORA N2 D, FFKH) 72
FFETIE, KORBIMNRBERE~ORBE X DI LIZEVERHNA ) X—ar O R%E
ISBRL UKL E RS D,

gt

AHRFEIL ISPS BHEAFSCE L4 (BHFEE) 19H01488 KUY 20H01491 DBk %52 1) -4
FERRBED—ER T, £z, WA /= a R 35 [EREMRKEOSNE J0E
REEERTAXEL, ISR L TRILBHL BT £, 208, AVGNESGEBIT T N TELD
DEITHITHDOTT,
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TR 1. #HERBR  EHFHA/R—2a0RENEERRICS X578 (UNCRT DH)

(2) i sElF (percentile)

(1) OLS
10% 25% 50% 75% 90%
RADICAL_D 0.022 0.048 0.024 0.019 0.010 -0.020
(0.023) (0.056)  (0.019)  (0.019)  (0.015)  (0.039)
SIZE 0.016™ 0.015™  0.010™  0.005™  0.004 -0.003
(0.007) (0.006)  (0.003)  (0.002)  (0.004)  (0.009)
R&D 0.171" 0.301"™" 0.137"  0.207 0.067 -0.091
(0.094) (0.090)  (0.037) (0.162)  (0.074)  (0.218)
EXPORT 0.014 0.003 -0.002  -0.012  -0.015  -0.003
(0.034) (0.033)  (0.010) (0.015)  (0.016)  (0.063)
GROUP -0.014 -0.018  -0.001 0.000 -0.007 0.002
(0.018) (0.016)  (0.009)  (0.009)  (0.011)  (0.029)
UNCRT -0.007 -0.026™ -0.016™  -0.009  -0.013™  -0.001
(0.011) (0.013)  (0.005)  (0.005)  (0.006)  (0.017)
MRTPWR
TERH -0.044 -0.142™ -0.081™"  0.007  0.121™ 0.224™
(0.049) (0.037)  (0.016)  (0.024)  (0.032)  (0.059)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 2.080™

PRI AR YERR S, o, %, * (T2 NI 1%KHE, 5%KYE, 10%KETHREHICHETHHILER

j—o
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TR 2. HERR EFHNA/R—2a 0 ERNEERRICEZS5FE (MRTPWR O A)
(1) OLS (2) i sElF (percentile)
10% 25% 50% 75% 90%
RADICAL_D 0.019 0.048 0.024 0.019 0.010 -0.020
(0.024) (0.056)  (0.019)  (0.019)  (0.015)  (0.039)
SIZE 0.016™ 0.015™  0.010™  0.005"  0.004 -0.003
(0.007) (0.006)  (0.003)  (0.002)  (0.004)  (0.009)
R&D 0.159" 0.301™ 0.137""  0.207 0.067 -0.091
(0.087) (0.090)  (0.037) (0.162)  (0.074)  (0.218)
EXPORT 0.010 0.003 -0.002  -0.012  -0.015  -0.003
(0.034) (0.033)  (0.010) (0.015)  (0.016)  (0.063)
GROUP -0.014 -0.018  -0.001 0.000 -0.007 0.002
(0.017) (0.016)  (0.009)  (0.009)  (0.011)  (0.029)
UNCRT
MRTPWR 0.010 -0.026™ -0.016™" -0.009 -0.013”  -0.001
(0.016) (0.013)  (0.005)  (0.005)  (0.006)  (0.017)
TERH -0.049 -0.142™  -0.081""  0.007  0.121"™" 0.224""
(0.048) (0.037)  (0.016)  (0.024)  (0.032)  (0.059)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 2.215™

j—o
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& 3. HERR BFMA/ARN—2a 0 RERNEEMRIZEZ55E (UNCRT OH)

(2) i sElF (percentile)

(1) OLS
10% 25% 50% 75% 90%
RADICAL q -0.010 0.054 0.017 -0.021  -0.087  -0.107
(0.075) (0.173)  (0.242)  (0.177)  (0.176)  (0.663)
SIZE 0.016™ 0.015™  0.011™"  0.005  0.005 0.000
(0.007) (0.006)  (0.001)  (0.002)  (0.004)  (0.009)
R&D 0.178" 0.299”  0.137  0.191™  0.060 -0.081
(0.096) (0.120)  (0.143)  (0.075)  (0.061)  (0.193)
EXPORT 0.016 -0.004 0.003 -0.005  -0.012  -0.010
(0.034) (0.034)  (0.013) (0.016)  (0.016)  (0.065)
GROUP -0.014 -0.020  -0.001  -0.002  -0.008 0.003
(0.018) (0.016)  (0.009)  (0.009)  (0.011)  (0.028)
UNCRT -0.007 -0.026" -0.015™  -0.008 -0.013™  0.003
(0.011) (0.013)  (0.006)  (0.005)  (0.006)  (0.017)
MRTPWR
TERH -0.044 -0.139™  -0.082"*  0.007 0.121™ 0.185™
(0.049) (0.036)  (0.013)  (0.024)  (0.032)  (0.057)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 1.993"

PRI AR YERR S, o, %, * (T2 NI 1%KHE, 5%KYE, 10%KETHREHICHETHHILER

j—o
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R4 HERR EFMNA/R—2a T EENTPERRICEZ 5FEE (MRTPWR D A)
(2) i sElF (percentile)

(1) OLS
10% 25% 50% 75% 90%
RADICAL q -0.014 0.062 0.023 -0.004  -0.078  -0.153
(0.073) (0.165)  (0.206)  (0.140)  (0.200)  (0.592)
SIZE 0.016™ 0.019™  0.012™"  0.006™  0.004 -0.001
(0.007) (0.006)  (0.003)  (0.003)  (0.004)  (0.008)
R&D 0.164" 0.269 0.124  0.200°  0.081 -0.129
(0.090) (0.432)  (0.106)  (0.098)  (0.253)  (0.303)
EXPORT 0.012 0.015 0.005 -0.012  -0.028  -0.009
(0.033) (0.025)  (0.011)  (0.013)  (0.019)  (0.062)
GROUP -0.015 -0.025  -0.002 0.003 -0.006 0.011
(0.017) (0.017)  (0.009)  (0.009)  (0.011)  (0.025)
UNCRT
MRTPWR 0.010 -0.030  -0.006 0.001 0.007 0.027
(0.016) (0.023)  (0.010)  (0.007)  (0.006)  (0.015)
TERH -0.049 -0.151"  -0.087"" -0.002 0.126™ 0.218""
(0.048) (0.036)  (0.018)  (0.022)  (0.029)  (0.054)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 2.108™

FERRINPI I TE RS RERR 25 ok % % T TN 1 %KY, 5%KYE, 10%/KIECTREMICE B THHI AR
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1% 5. HERR HEMNA/R—2a0EENEERRICEZ5FE (UNCRT OH)
(2) i sElF (percentile)
10% 25% 50% 5% 90%
RADICAL D 0.079™ 0.056™  0.041™ 0.043" 0.060"" 0.094™"
(0.025) (0.024)  (0.012)  (0.016)  (0.019)  (0.027)

(1) OLS

SIZE 0.016™ 0.015™  0.010™  0.007™  0.004 0.003
(0.007) (0.006)  (0.002)  (0.003)  (0.003)  (0.009)
R&D 0.135" 0.303 0.134 0.137 -0.022  -0.115
(0.074) (0.260)  (0.083)  (0.128)  (0.096)  (0.480)
EXPORT 0.009 -0.009  -0.004 -0.008 -0.008  -0.024
(0.034) (0.027)  (0.015) (0.014)  (0.014)  (0.055)
GROUP -0.012 -0.016 0.000 0.001 -0.001  -0.006
(0.018) (0.015)  (0.009)  (0.009)  (0.009)  (0.026)
UNCRT -0.011 -0.028™ -0.016™ -0.012" -0.013""  -0.024
(0.011) (0.011)  (0.007)  (0.005)  (0.004)  (0.017)
MRTPWR
TERH -0.047 -0.137"" -0.078"™  0.000  0.116™  0.206™"
(0.049) (0.040)  (0.016)  (0.029)  (0.020)  (0.057)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 2.974™

PRI AR YERR S, o, %, * (T2 NI 1%KHE, 5%KYE, 10%KETHREHICHETHHILER
j—o
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13 6. HERR FEMA/RA—aVRBEAERRRIZEZ57E (MRTPWR O #)

(2) i sElF (percentile)

(1) OLS
10% 25% 50% 75% 90%
INCRMNT_D 0.074™ 0.054™  0.035™  0.037" 0.057""  0.062
(0.024) (0.020) (0.016)  (0.016)  (0.013)  (0.045)
SIZE 0.016™ 0.016™ 0.012™"  0.006 0.005 0.001
(0.007) (0.005)  (0.003)  (0.003)  (0.004)  (0.009)
R&D 0.124" 0.245 0.123 0.161 0.009 -0.091
(0.069) (0.350)  (0.418)  (0.165)  (0.179)  (0.315)
EXPORT 0.005 0.002 -0.007  -0.014  -0.027  -0.011
(0.034) (0.019)  (0.012) (0.016)  (0.019)  (0.055)
GROUP -0.012 -0.013  -0.004 0.005 -0.005 0.018
(0.017) (0.016)  (0.010)  (0.010)  (0.010)  (0.025)
UNCRT
MRTPWR 0.008 -0.035°  -0.010  -0.001 0.007 0.012
(0.016) (0.020)  (0.011)  (0.008)  (0.006)  (0.019)
TERH -0.053 -0.139™ -0.089"™"  -0.005  0.107"" 0.183"™
(0.048) (0.034)  (0.019)  (0.028)  (0.025)  (0.055)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 3.131™
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TR 7. HERBR HENA/R—2a 0 RERNEEMRIZEZ55E (UNCRT DH)

(2) I sElF (percentile)

(1) OLS
10% 25% 50% 75% 90%
INCRMNT g 0.209" 0.162  0.086™ 0.091™  0.209  0.458™"
(0.075) (0.142)  (0.023)  (0.033)  (0.175)  (0.162)
SIZE 0.017™ 0.014™  0.010™  0.006™  0.004 0.007
(0.007) (0.006)  (0.004)  (0.003)  (0.003)  (0.008)
R&D 0.144" 0.295  0.135  0.137" -0.075  -0.141
(0.083) (0.130)  (0.174)  (0.067)  (0.142)  (0.245)
EXPORT 0.011 -0.009 0.000 -0.011  -0.019  -0.039
(0.034) (0.034)  (0.015)  (0.016)  (0.014)  (0.071)
GROUP -0.013 -0.018 0.000 0.001 -0.007  -0.004
(0.018) (0.015)  (0.010)  (0.009)  (0.011)  (0.026)
UNCRT -0.008 -0.028" -0.017"* -0.008  -0.011°  -0.018
(0.011) (0.014)  (0.006)  (0.005)  (0.006)  (0.017)
MRTPWR
TEHH -0.047 -0.131™ -0.076™  0.001  0.125™ 0.196™
(0.049) (0.037)  (0.020)  (0.030)  (0.029)  (0.052)
FEFES I— HH HH HH HY HH HY
B 773 773 773 773 773 773
F 2.697
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TR 8. HTERR WEMA/R—a T EEZENTERRICEZ 5FE (MRTPWR D #A)
(2) i sElF (percentile)
10% 25% 50% 5% 90%
INCRMNT _q 0.204™ 0.144™ 0.080 0.094™ 0.259" 0.253™
(0.073) (0.035)  (0.051) (0.046)  (0.137)  (0.103)

(1) OLS

SIZE 0.017™ 0.015™  0.013™"  0.006™  0.004 0.003
(0.007) (0.006)  (0.003)  (0.003)  (0.004)  (0.009)
R&D 0.131" 0.266 0.126 0.150 -0.092  -0.096
(0.077) (0.395)  (0.100)  (0.124) (0.122)  (0.323)
EXPORT 0.007 -0.002  -0.001 -0.016  -0.034"  -0.023
(0.034) (0.023)  (0.015) (0.014)  (0.017)  (0.063)
GROUP -0.014 -0.027°  -0.003 0.003 -0.008 0.023
(0.017) (0.016)  (0.010)  (0.009)  (0.011)  (0.024)
UNCRT
MRTPWR 0.010 -0.028  -0.007 0.001 0.006 0.018
(0.016) (0.022)  (0.011)  (0.007)  (0.005)  (0.016)
TERH -0.053 -0.135™  -0.090™"  -0.005  0.122"" 0.186™"
(0.048) (0.034)  (0.019)  (0.028)  (0.028)  (0.057)
PEFESI— HH HH HH HY HH HY
BLHEK 773 773 773 773 773 773
F 2.814™

PRI AR YERR S, o, %, * (T2 NI 1%KHE, 5%KYE, 10%KETHREHICHETHHILER
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