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2014 ( Profit2014 506 14162 | —20822 | 1.637e+06 78032
2013 ( Profit2013 497 14140 | —7429 2.057e+06 95477
2014 ( Sales2014 548 77628 0 1.010e+07 476520
2013 ( Sales2013 545 79472 0 1. 270e+07 580576
2014 Asset2014 541 13626 0 893441 58201
2013 Asset2013 539 11552 0 589908 40469
Market s 503 2.525 1 4 1. 007
Export 563 0.655 0 1 0.476
High tech 564 1. 730 1 2 0. 444
2014 ( Rd 2014 524 1450 0 173248 8995
2013 ( Rd 2013 524 1314 0 132000 7636
( D enter 570 0.242 0 1 0.429
D d1 564 0.270 0 1 0. 444
) peredu 542 10. 79 8. 589 18. 35 1. 165
C =D brand 541 0.591 0 1 0.492
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C D: , )
1%~10% . 5 41%, 1% 3.91%, 50%
525%, 1%~10% ; . 1%
0. 67 , 1%~10% 50% 2. 22
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3
2014 2013
39 5.77% 5.26% .51 % 18.42%
38 4.62% 4.14% LA7% | 10.18%
33 7.15% 6.56% .59% 8.42%
18 . 2.68% 3.29% .60% 7.89%
30 6.22% —11.00% .22% 7.37%
19 . 0.80% —1.47% L67% 5.61%
34 5.18% 7.16% .99% 4.56%
24 R 0.01% —1.69% L70% 4.39%
29 9.39% 10. 03 % .64 % 3.86%
17 1.21% 1.13% L07% 2.98%
23 3.24% 6.60% .64 % 2.98%
35 8.15% 9.17% L02% 2.98%
13 3.09% 2.10% .99% 2.63%
21 8.63% 12.78% .15% 2.63%
40 1.06% 0.82% . 24% 2.46%
36 6.68% 4.62% L07% 2.28%
22 31.21% 9.17% . 04% 2.11%
27 21.88% 18.81% 3.07% 1.58%
32 1.37% 1.44% 0.07% 1.23%
26 3.68% 3.59% 0.08% 1.05%
31 1.97% 1.17% 0.80% 1.05%
15 3.57% 3.52% 0.06% 0.88%
20 . 3.24% 3.21% 0.02% 0.88%
37 . 5.64% 4.22% 1.42% 0.70%
14 2.07% 1.21% 0.87% 0.53%
16 5.26% 13.86% 1.40% 0.35%
5.58% 4.64% 0.94%
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2014 2013 2014 2013
5.58% 4.64% 0.94% | 31.78% | 31.92% | —0.13%
13 3.09% 2.10% 0.99% 9.27% 5.84% 3.43%
14 2.07% 1.21% 0.87% |102.9% 52.40% | 50.50%
15 3.57% 3.52% 0.06% | 10.65% 9.48% 1.17%
16 15.26% | 13.86% 1.40% |315.1% |237.5% 77.57%
17 1.21% 1.13% 0.07% 5.39% 4.93% 0.46%
18 2.68% 3.29% |—0.60% | 15.03% | 15.25% | —0.22%
19 —0.80% |—1.47% 0.67% 112.72% 123.06% 10. 34 %
20 3.24% 3.21% 0.02% | 10.38% | 10.49% | —0.11%
21 8.63% | 12.78% |—4.15% | 39.19% | 56.13% |—16.94%
22 31.21% 9.17% | 22.04% [240.5% 69.84% | 170.6%
23 13.24% 6.60% 6.64% 67.52% | 29.75% 37.77%
24 0.01% |—1.69% 1.70% 0.25% 1-37.72% | 37.97%
26 3.68% 3.59% 0.08% | 17.23% | 14.25% 2.98%
27 21.88% | 18.81% 3.07% | 38.22% | 34.26% 3.96%
29 9.39% |10.03% |—0.64% | 18.81% | 22.65% | —3.85%
30 6.22% +11.00% |17.22% 12.30% 123.22% 35.52%
31 1.97% 1.17% 0.80% 9.15% 4.88% 4.27%
32 1.37% 1.44% |—0.07% 2.61% 3.28% | —0.67%
33 7.15% 6.56% 0.59% | 34.02% | 35.19% | —1.17%
34 5.18% 7.16% |—1.99% | 17.45% | 23.02% | —5.56%
35 8.15% 9.17% |—1.02% | 40.32% | 43.25% | —2.93%
36 6.68% 4.62% 2.07% | 36.06% | 21.90% 14.16 %
37 5.64% 4.22% 1.42% | 13.43% | 10.58% 2.85%
38 4.62% 4.14% 0.47% | 22.74% | 42.64% |—19.91%
39 5.77% 5.26% 0.51% | 55.19% | 57.84% | —2.65%
40 1.06% 0.82% 0.24% | 15.79% | 11.46% 4.33%
(
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(1) (2) (3) (4) (5)
—0. 00435 —0.00425 —0.0117" —0. 00977 —0.0126™
Inf12014 (—0. 806) (—0.786) (—1.892) (—1.486) (—1.970)
—0. 256 —0. 259" —0. 265" 0. 2647 —0. 268"
ate2014
rd rate (—6.247) (—6.275) (—6.503) (—6.346) (—6.536)
brand 0.0338" 0.0331" 0.0127 0. 00857 —0.00174
rans
e (1.944) (1,901 0.717) (0. 462) (—0.092)
] 0.0186™ 0.0186™ 0. 00686 0. 00597 0. 00306
peredu (2.548) (2.542) (0.901) (0.753) (0. 378)
—0.00342 —0. 00309 —0.00257 —0.00331 —0.000107
market s _
(—0.166) (—0.150) (—0.126) (—0.159) (—0.005)
0.0130 0.0106 0.00977 0.00113
enter !
(0. 645) (0. 530) (0. 480) (0. 055)
0.101% 0.103" 0.0978™
High tech
18h fee (1. 636) (1.597) (1.381)
. 0.00322 0. 0130 0. 00592
expor (0. 168) (0. 653) (0. 296)
Constant —0.155* —0.157* —0.00578 0. 0366 0.0533
(—1.915) (—1.945) (—0.067) (0.312) (0. 509)
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(1) (2) (3) (4) (5)
1201t —0.501" —0.505" —0. 975" 0. 900 —0. 972"
(—2.251) (—2.266) (—3.844) (—3.294) (—3.663)
e —0.875 —0.882 —0.902 —0.681 —0. 624
fuarket s (—1.016) (—1.024) (—1.05D) (—0.773) (—0.706)
0.632 0.728 0. 850 0.879 0.215
rd ratez014 (0. 374) (0. 430) (0.506) 0.511) (0.126)
b —0.259 —0.228 —0.826 —0.974 —1.442%
orat (—0.361) (—0.317) (—1.124) (—1.262) (—1.832)
. 0.252 0.251 —0.105 —0. 149 —0.133
berecu 0.811) (0. 807) (—0.323) (—0. 440) (—0.385)
. —0.598 —0. 543 —0.456 —0.795
enter (—0.710) (—0.650) (—0.533) (—0.918)
. 3,435 3,387 3.663™
High tech (3. 840) (3.657) (3.963)
ot 1.652* 1.353 1,949~
expor (2.056) (1.613) (2.318)
Comstant 1.169 1.310 6.135" 5. 744 6. 445
onstan (0. 341) (0. 381) (1.682) (1.156) (1.458)
Observations 466 466 463 463 463
R-squared 0.015 0.016 0. 056 0. 089 0.106
7
(1) (2) (3) (4) (5)
1. 004 1. 004 0.913™ 0.961 0.935™
Inf12014
" (19. 893) (19. 868) (16. 203) (15. 892) (16.311)
o —0.251 —0.251 —0. 204 —0.163 —0.203
ma S
e e (—1.277) (—1.276) (—1.050) (—0.3825) (—1.03D
1 raresole 0.581 0.581 0. 260 0.0679 —0.996
v rate (0.514) (0.513) (—0.220) (0. 057) (—0.825)
0.552" 0.552" 0. 400 0.267 0. 281
brand )
(3. 340) (3.331) (2.387) (1.543) (1.593)
] 0.333" 0.333" 0. 2447 0. 260 0,203
peredu (4.907) (4.901) (3.498) (3.603) (2.768)
—0.00813 —0.0233 —0.123 —0.145
enter
(—0.042) (—0.123) (—0.646) (—0.743)
0. 885 0.812 0.883™
High tech
gh tec (4.354) (3.890) (4,270
1 0.236 0.222 0.331"
e or
P (1.314) (1.202) (1.771)
Comeiant — 1,029 — 1,028 —2.846™ —3.532% —1.889"
nstan
(—5.373) (—5.363) (—3.625) (—3.264) (—2.020)
Observations 410 410 407 407 407
R-squared 0.552 0.552 0.574 0.603 0.615

e 33



40%~50% ,

30%,
()
)N ( )6
. ’
b 2 ’
(Fryges & Wagner, 2010; ,2013 ),
« 8,
’ . .
’ ~
o b
( )
—0.00797 —0.0165 —1. 168 —0.0244 0. 986" 0. 785
Inf12014
(—1.085) (—1.137) (—3.431) (—0.314) (14.607) (7.127)
—0.0181 0.0338 —0.920 —0.299 —0.283 0.142
market s _ -
(—0.773) (0. 665) (—0.825) (—1.086) (—1.249) €0. 356)
0.259% —0.31™ 1.714 —0.110 —0.180 —5.833
rd rate2014 (1.789) (—7.453) (0. 253) (—0.492) (—0.136) (—0.998)
brand —0.00751 —0.0201 —2. 121~ 0.0374 0.347" 0. 245
ran (—0.352) (—0. 446) (—2.141) (0. 155) (1.692) (0. 704)
. —0.00137 0. 00625 —0.169 —0.0488 0.191% 0.156
peredu (—0.154) (0. 320) (—0.399) (—0.415) (2.297) (1.019)
Hioh tech 0,071 0.0874" 1,617 0.127 0,81 1041~
1gh fee (2.743) (1.759 (3. 864) (0. 458) (3. 419) (2. 489)
. —0.0148 0. 0244 2.194% 0.149 0.133 0.581
expor (—0.659) (0. 495) (2.074) (0.556) (0. 619 (1.507)
Constant 0. 0880 0.0495 7.252 0.801 —1.818" —1.104
onstan (0.756) (0. 207) (1.322) (0. 565) (—1.689) (—0.603)
Observations 369 102 364 99 322 85
R-squared 0. 140 0.590 0.132 0. 205 0. 587 0. 853
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L2014 —0.0115 —0.00715 —0.0182 —1.807™ 0. 909" 0. 988"
(—1.322) (—0.730) (—0.192) (—3.500) (11. 315) (11.507)
s 0. 0342 0. 0439 0. 367 —1.581 —0.203 0.0922
(—1.224) (1. 374) (—1.200) (—0.924) (—0.722) (0. 319)
1 oez0Ls 0. 308 0.305" 0. 0227 0. 480 —0. 858 —1.130
(—7.728) (1.935) (—0.052) (—0.057) (—0.207) (—0.823)
. 0. 00534 —0. 00865 —0. 427 —2.413 0.149 0. 395
(—0.204) (—0.300) (—1.495) (—1.575) (0.588) (1. 467)
d —0.00212 —0.00194 0.596** —1.014 0.178* 0.201*
peredu (—0.208) (—0.148) (5.215) (—1.425) (1.874) (1.691)
High tech 0.106* 0.0631% 0.0356 6. 433" 0.674% 1,051
(3.363) (1.901) (0.103) (3.675) (2.125) (3.599)
0. 00557 —0.00514 0. 0986 3,462 0.305 0.166
export (—0.209) (—0.166) (0. 340) (2.059) (1.182) 0.572)
Constan: 0.117 0. 0658 —5.931 21,34~ —1.104 —2.608"
(0. 886) (0. 394) (—4.056) (2.387) (—0.910) (—1.757)
Observations 223 248 220 243 187 220
R-squared 0. 380 0.155 0.213 0.181 0.623 0.656
10 ( )
—0. 0170 —0. 0104 0. 0114 —1.356™ 0.845" 0. 986"
Inf12014
(—1.627) (—1.239) (—0.127) (—3.485) (6.823) (14.713)
—0. 0288 0.0115 —0.0713 —0. 652 —0.272 —0.0327
enter (—0.960) (0. 393) (—0.278) (—0.474) (—0.737) (—0.136)
1 rere2014 —0. 317 0.297% 0. 0554 6. 356 1. 490 —0.876
(—8.598) 1.772) (—0.179) (0. 810) (—0.501) (—0.672)
. 0. 00397 —0.00182 —0. 409" —1.809 0.550 0.279
(—0.137) (—0.072) (—1.662) (—1.539) (1.551) (1. 348)
. 0. 0143 0.0107 0.529% —0.946 0.164 0.227%
peredu (—1.309) (0. 864) (5.519) (—1.599) (1.307) (2. 306)
High tech 0.102% 0.0759™ —0. 343 5. 028" 0.527 0.939%
(2.829) (2.608) (—1.120) (3.725) (1.133) (4.044)
Constant 0.272% 0. 0666 5. 118 18. 74™ —1.097 —2.681"
(2.018) (—0. 33D (—4.329) (1.976) (—0.710) (—1.696)
Observations 163 308 158 305 136 271
R-squared 0.431 0.163 0.307 0.166 0.532 0. 660
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