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o TREFEE A BT EARE ) OoF —# X0 FHER, EimHEEREORGEZR L, Aids
BRL—baET, HFL— MIIP2015 L HFERITOT —F ZH T, 2010 DN 1 L7222 EL LT
ERRENTEBY ., AL — o FRIIMASEE®T 5,

B 41K 2 LXK 3 LAERD Z & HEAREIZOWTRTNWD, T D kn"JZS% DARZE
DEIANEIT> THE Y, fLABEEERIC 55@5%)\@% 13K 83% TH D, —fRINCEELIT
%ﬁ—ﬁ\)\j‘j@ﬂﬁ)\ﬁﬂﬁ%m}%éﬁ ANICROREL 525 Z200508, M4aDX ST, 4y
Hriif o M2 OHETIZ S B S 3 )\/JE%%I@%' CHEABE DML TWS Z D
nh, 12171, %@i%jmdlﬁa TEHNIE & TR, F120E, 2001 4EA 5 2014 AEE TORM, @
A OEIEIEL 24% R A > MEINL #E@HEORIS & 25% KA > MEML7ZDIZkf L,
AEEBOEIEIT 1.6% KA > b, BWAFEHOEISIL 1.0%RA > SOOI E EE - T
Do
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X4 dAKLEABHOHER
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1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

—— FADTH =BT/ colee BEL—F

o TREFEE A R EARE ) OF —# X0 FHER, LA AEORGER L, Aids
BRL—bagT, HFL— MIIP2015 L HFERITOT —F ZH T, 2010 FEDMEN 1 L2 EL LT
ERRENTEBY ., AL — o FRIIMASEE®T 5,

MAZARIHTIZ T D R85 D FeE s B O 80 A4.OB Y TH D,

4. MG R
4. 1. FEMOEEMEICE 2 DEE

FATCERCH IR SN TV D X 512, FRBAM - — e 2O®AIL, (1) HAEROE
JRBL Sy DYGE, (2) HAr DA B VA — =3 RUT K AR OFEFOEENEZ M ¥ D
AREMENRZ 2 b D, 7272 L. ERNOHFEEAM X 0 A O R L2 N2 LIk > T, A&
PEMEMNS A B AR o A[REME S & 5, Fukao and Arai (2014) & Houseman et al. (2011) 23451
LTWD K5I, AEEHOIRWEDD OB A DI X 5 itk D2 I IW Mk T b+
IITHEZ ZAVTWIR, FRIAMFIE TlIARZE - FEFTEMOBMADO ST 2 L TN D7D, K
Keg HARZE - FEFT L~V T O Al OFHEDN LB TH 275, B2 « FHEIT LV O
A ORERL & BN DRERD 22N T2 D | B ARG DZERIC K DB A2+ BET 52
LIXTE RV, 2O, Wi A ORI ASE DI X DM 2 Lo ER | Gl S
TAEFEMICBIND AR H D Z LITHERNLETH 5,

1 @I, FEFOEEEICG Z DWMADMREMRGEL TWD, FHEFO t HOAREN:
oo UEEEEO 1 WIOAEMRIZIMZ, FTBREED t-1 SO A PEMEH BAIEICHFE ST
W5, HERHRE R O, BAOHMN FEFTOAFEN A M LS DR BHEE TE 0,

11



# 1@ THEHHOEERGHEE FEFTOAENL 20

(1) (2) (3) (4) (5) (6) (7) (8)
INTFP o5, ¢ INTFP ogtp, ¢
INTFP osrp. 11 0.788*** 0.788*** 0.788*** 0.714%** 0.456*** 0.456*** 0.456%** 0.158***
[0.0139] [0.0139] [0.0138] [0.0198] [0.00213]  [0.00213]  [0.00213]  [0.00589]
INTFP g, -1 0.0910***  0.0911***  0.0918***  0.0476*** | 0.193*** 0.193*** 0.193*** 0.152%**
[0.00933] [0.00938] [0.00917]  [0.00973] | [0.00400]  [0.00400]  [0.00400] [0.0115]
In(R&Dgstp. 1-1) 0.00237***  0.00245***  0.00240*** 0.00425*** | -0.000405 -0.000429 -0.000417 -0.00244
[0.000272]  [0.000288]  [0.000281] [0.000434] | [0.000463] [0.000464] [0.000464]  [0.00143]
In(#employee oo, 11) 0.000519 0.00049 0.000411 -0.0018 | 0.00989*** 0.00988***  0.00988*** 0.0137*
[0.000764]  [0.000753]  [0.000755] [0.00100] | [0.00173]  [0.00174]  [0.00174]  [0.00643]
1if Sales overseas, ;.;>0 0.00311* 0.00351*
[0.00124] [0.00172]
In(Sales overseas g, ;) 0.000258 0.000311  0.000624 0.000433*  0.000441*  0.0000936
[0.000166]  [0.000174] [0.000373] [0.000211] [0.000211] [0.000624]
1if Importg,, ;>0 0.000976 0.000354
[0.00124] [0.00154]
In(importy, +1) 0.00000713 0.000077
[0.000267] [0.000267]
In(Import, .z (N.A)) -0.000109  -0.00047 -0.00064 -0.00352*
[0.000359]  [0.000827] [0.000463]  [0.00158]
In(Import, .., (Europe)) 0.00171***  0.000921 0.000552 -0.000754
[0.000457]  [0.000804] [0.000482]  [0.00161]
In(Importy,, ., (Rest of World)) 0.000152  -0.000544 -0.0000181  -0.0000995
[0.000738]  [0.000818] [0.000545]  [0.00152]
In(Importg,, .; (Asia)) -0.00101** -0.0000177
[0.000328] [0.000305]
In(Importz,, ., (Asia excl. China)) 0.000242 0.00018
[0.000519] [0.000955]
In(Importg,, ; (China)) -0.000962 -0.00102
[0.000555] [0.000992]
N 205,791 205,791 205,791 40,993 205,791 205,791 205,791 40,993
adj. R-sq 0.684 0.684 0.684 0.717 0.136 0.136 0.136 -0.564
F.E. Year, Industry Year, Industry
Estimation OoLS FXE (establishment)

T L R WVIRY | BAEKIT L IRTOEE AV TV B, 2. BFFEBR%E X H R&D., 1SN E A DT - Sales
overseas., HAiAZH Import 72 1B L CWAREDETH D, 3. FHIMHNMFITEXL VLT F2X—5h
TAHEHERRZETh D, 4. *p<0.05, ** p<0.01, *** p<0.001.

JEATAIFIE CHERS STV Dl A D AERENE A EZh RN 1 () OHEFF CHERE SN2 WER O
—2 L LT, iHZHOBMANBEL L THDLZENEZDLND, BELLDEANE
DHEEFTTHRASINDEIDICETLERDB 2N, BHFEEN TTE QW HLEEDEE. £
DONFEORGENEE L 22D, £ 1(b) 1ZTD X 5 RN D20 &b D B 3272
UDHTHFT AAT o TERTH D, MADRIITE L T, 10% A BEAKETILH 5 03F E724%

10 H1E 7 B O#I AL 2009 4 5EH (2010 F5#A) LV HAESHLTHD 72D, TN TOHEE
THEN L OEAZFIZESL L LTS HER OB XM OHERHE 71 L 0 BLIIE A D 72
Y,

U HFEF LIV OT =T (TR —DT, KEEZOTH LR CEANCSH D) LEXTT
FETZERT D,
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B LTSI SN TR Y | HEGH SR DIE S 3K 1(a)
Ll 1E00FT NV TIIABEMHITHE TE o T,

FoREW (270 (1) & (5)),

#F 1(b) TR OEEMNE & FEFTOAENE (HMSEEFTEED )
1) ) 3 (4) (5 (6) ™ ®
INTFP g, ¢ INTFP csp, ¢
INTFP astp, 1.1 0.756*** 0.756%** 0.755%** 0.678*** 0.409%*** 0.409*** 0.409*** 0.128***
[0.0156] [0.0156] [0.0156] [0.0269] | [0.00440]  [0.00440]  [0.00440] [0.0119]
INTFP firm, 11 0.126%*** 0.126%*** 0.127***  0.0781*** | 0.248*** 0.247%** 0.247*** 0.224%**
[0.0141] [0.0140] [0.0140] [0.0160] [0.00682] [0.00682] [0.00683] [0.0195]
IN(R&Dgstp. -1) 0.00315***  0.00327***  0.00318*** 0.00493*** | -0.00104 -0.00102 -0.00104 -0.00209
[0.000638] [0.000648] [0.000635] [0.000998] | [0.000889] [0.000888] [0.000889]  [0.00293]
In(#employee somp, 1) -0.00132 -0.00129 -0.00137 0.000794 -0.00077  -0.000855  -0.000926 0.00463
[0.00145] [0.00146] [0.00148]  [0.00287] | [0.00370]  [0.00370] [0.00370] [0.0137]
1if Sales overseas, ;>0 -0.000469 0.00253
[0.00459] [0.00474]
In(Sales overseas g, +1) -0.000388 -0.000346  0.000839 0.000488 0.000434 -0.00359*
[0.000588]  [0.000579]  [0.00117] [0.000710]  [0.000712]  [0.00174]
1if Import s, ;>0 0.00476* 0.00700*
[0.00204] [0.00303]
In(IMport i, 1-7) 0.000634 0.00149*
[0.000454] [0.000665]
In(Import ..z (N.A)) 0.00145 0.00135 0.00097 -0.00378
[0.00118]  [0.00266] [0.00155] [0.00479]
In(Importy, ., (Europe)) 0.00242* 0.00376 -0.0000974 -0.00439
[0.00116]  [0.00187] [0.00144] [0.00393]
In(IMport ., (Rest of World)) -0.0015 0.00035 0.00118 0.00134
[0.00138] [0.00198] [0.00205] [0.00490]
In(Importm, ., (Asia)) -3.73E-06 0.00169*
[0.000577] [0.000707]
In(Importy, ., (Asia excl. China)) -0.000977 0.00255
[0.00117] [0.00223]
In(Importyy,.; (China)) -0.00169 -0.00722**
[0.00117] [0.00226]
N 51,496 51,496 51,496 10,486 51,496 51,496 51,496 10,486
adj. R-sq 0.679 0.679 0.679 0.727 0.145 0.145 0.145 -0.524
F.E. Year, Industry Year, Industry
Estimation OoLS FXE (establishment)

T L R WVIRY | BT 1 WIRTOEE AV TV B, 2. BFZEBR%E X H R&D., 1SN E A DT - Sales
overseas., HiiAZH Import 72 1B L CWAREDETH D, 3. FHIMHNMFEITEXL VLT I2X—5h
TAEURERZTHh D, 4. *p<0.05, ** p<0.01, *** p<0.001.

K 1(c) 1T, BEEETEE PORTRBROHEF 2T T2/ERTH D, TXTOHEEET
IV TEIADREUZ B L TH BN HERE TE 7220,

2 HEHFLNNVOT—FT TLEN " HOULES L] EBEATFENEZERT D,
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K 1(c) THEMOEEHEE L FRFTOLEE EERFRIEEDOAH)

(1) (2) (3) (4) (5) (6) (7 (8)
INTFP g, ¢ INTFP csp, ¢
INTFP astp, 11 0.791%** 0.791%** 0.790*** 0.717*** 0.449%* 0.449%** 0.449%** 0.174***
[0.0143] [0.0143] [0.0142] [0.0203] | [0.00261]  [0.00261]  [0.00261]  [0.00728]
INTFP firm, 11 0.0817***  0.0818*** 0.0828***  (0.0365*** | 0.172%** 0.172%** 0.172%** 0.123%**
[0.00910] [0.00919] [0.00893] [0.0104] [0.00526] [0.00526] [0.00526] [0.0149]
IN(R&Dgstp. +-1) 0.00206***  0.00208***  0.00200*** 0.00398*** | -0.00105 -0.00108 -0.00107 -0.00261
[0.000300] [0.000319] [0.000312] [0.000493] | [0.000589] [0.000590] [0.000590] [0.00178]
In(#employee so, 1) 0.0008 0.000724 0.000617 -0.00167 | 0.0121***  0.0121***  0.0121*** 0.0181*
[0.000914] ~ [0.000905]  [0.000907] [0.00116] | [0.00213]  [0.00213]  [0.00213]  [0.00789]
1if Sales overseas, ;>0 0.00582*** 0.00585**
[0.00129] [0.00198]
In(Sales overseas g, +1) 0.000581** 0.000633***  0.00081 0.000693**  0.000704** 0.000883
[0.000170]  [0.000178] [0.000423] [0.000237]  [0.000237] [0.000716]
1if Import s, ;>0 -0.000266 -0.00258
[0.00143] [0.00190]
In(IMport s, 1) -0.000117 -0.000325
[0.000295] [0.000312]
In(Import gme; (N.AL)) 0.0000633  -0.000649 -0.000656  -0.00470*
[0.000404]  [0.000989] [0.000522]  [0.00185]
In(Importy, ., (Europe)) 0.00162**  0.000608 0.0005 -0.00127
[0.000524]  [0.00107] [0.000551]  [0.00193]
In(Import ., (Rest of World)) 0.000172  -0.000332 -0.0000852  0.0000768
[0.000804] [0.000967] [0.000605]  [0.00172]
In(IMmport e, (Asia)) -0.00125** -0.000494
[0.000387] [0.000362]
In(Importyy, . (Asia excl. China)) 0.000193 -0.000672
[0.000675] [0.00114]
In(Importyy,.; (China)) -0.000801 -0.000304
[0.000645] [0.00119]
N 138,871 138,871 138,871 27,306 138,871 138,871 138,871 27,306
adj. R-sq 0.683 0.683 0.683 0.711 0.102 0.102 0.102 -0.617
F.E. Year, Industry Year, Industry
Estimation OoLS FXE (establishment)

T L R RWVIRY | BAEKIT L WIRTOEE AV TV B, 2. BFZEBR%E X H R&D., 1SN E A DT - Sales
overseas., HAiAZH Import 72 S1FB L CWAREDETH D, 3. FHIMHNHMFITEXL LT F2X—5h
TAHEHERRZETh D, 4. *p<0.05, ** p<0.01, *** p<0.001.

4. 2. REDEFEMICE X D HE

£ 2-Q@QITWMADHMNBEED AN 2 2 BE R LT D, FEITL LR
LR HERRER D EOBISAHERTE 5, AR & dbk, 53— s
ET VT O OEANBEDEEN EBRBEREORBRERE S, TED D O AT EEME L
IAEARBEREESLIZE 20, b L, keI —a v S DI ANEICEARAR TH S
72 5HI1E, 2, Lee(1995) 23iEmm LTV D K 912, BADH T HEARM O A 23 A FEME IS
EDORELE G252 LERLTWDRITIIR L AN TH D, 7272 L, AR TIIEEL X
VDT —F TIIEAM OFEADK 3B TE AN, BRI TH D Z LICHER LT
ZLW, BTV (6) OEEDRTT NV TIIARRDRBMER TE RN LICHEET 2 0%
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FHDbOD, TF /L (5) & (7) OEEMRET NV TIHEADEEE~DBRPHB TS
2

AN FEFTOEEMIIZZ I ERABREEE G272, BELVVOAEEERIZITA
BB E 5252813, 7u—UIc K5 REDEESR v N U — 7 RITERT 5
ERlOND, WMAZED AER Y NU— 7 OEBRERITFEET OLEN AR L EEmD D
T EIFIR VS, FEREA e F AT O A RAY R T OB ST L D ENE
TRBL 7y DN Ko THEMEEZ MmO SRR & 5,

* 2-(a) PRI OEBRIHE & EEOAPEN

(1) (2) (3) (4) (5) (6) (7 (8)
INTFP 7, ¢ INTFP 7, ¢
INTFP 4, 11 0.680%** 0.679%+* 0.679%* 0.547*%+ | (.475%** 0.475%** 0.475%*+ 0.120%**
[0.0201] [0.0201] [0.0202] [0.0293] | [0.00184]  [0.00184] [0.00184]  [0.00348]
IN(R&D g, ¢1) 0.00204***  0.00201***  0.00195*** 0.00251*** | -0.000425  -0.000421  -0.000419  -0.00267***
[0.000367]  [0.000362] [0.000359]  [0.000497] | [0.000253] [0.000253]  [0.000253]  [0.000526]
In(#employee ., 1) 0.00573***  0.00548***  0.00529*** 0.00597*** | -0.00175  -0.00176 -0.00171 -0.0124%**
[0.000938]  [0.000979] [0.000982]  [0.00124] | [0.000924] [0.000925]  [0.000925]  [0.00254]
1if Sales overseas,,, ;;>0 -0.0000744 -0.000356
[0.00114] [0.000886]
In(Sales overseas g, ¢.;) -0.000166  -0.000141  0.0000313 -0.0000604  -0.0000977  -0.000726**
[0.000146]  [0.000138]  [0.000185] [0.000119]  [0.000119]  [0.000221]
1if Import,, +.;>0 0.00538*** 0.00147*
[0.00103] [0.000724]
In(Imports,m, +1) 0.00115*** 0.00023
[0.000178] [0.000138]
In(Importsm, .z (N.A)) 0.000791**  0.00121** -0.000399  -0.0000714
[0.000257]  [0.000358] [0.000253]  [0.000507]
In(Imports,, .., (Europe)) 0.000908**  0.00213*** -0.000827**  0.000523
[0.000306]  [0.000462] [0.000255]  [0.000511]
In(Imports,,.; (Rest of World)) -0.0000743  -0.000165 -0.000734*  -0.00116*
[0.000478] ~ [0.000725] [0.000329]  [0.000576]
IN(IMport sy, :.; (Asia)) 0.000632** 0.000815%**
[0.000196] [0.000149]
In(Importg, ; (Asia excl. China)) 0.000635** -0.0000445
[0.000212] [0.000297]
In(Imports,,; (China)) 0.0000831 0.000362
[0.000265] [0.000313]
N 190,622 190,622 190,621 56,482 190,622 190,622 190,621 56,482
Adj. R-sq 0.801 0.801 0.801 0.885 0.435 0.435 0.435 0.215
F.E. Year, Industry Year, Industry
Estimation OoLS FXE (establishment)

L RFREAZRWVERY . RBAEET 1 WIRiOEZE VLTV, 2. FRIMNETISIEEL L Tr T A H —

SNT-HEREZETH D, 3. *p<0.05, ** p<0.01, *** p<0.001.

TN &> TEFENEER Y BT —27 OBFIERTTOI TV D WTREME Z BGEET 5 72012,
MR TIZH 228, & 2-(b) TIE, FEFTOIRLHER L BHEEOmMADRERE L TWD,
BARBZITHE T t+1 ISR 256 1 2 D Pl RSz 35687 M OB DREZ I
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EREOWAFEI R ST, K 2-(b) OFERIL, MAMVEFEZIT > TV A RFEITMZ., A
EITo TV AREICET 2 FETOBEMENZ ) TRVWREIZET L FERL &L,
ABENKE L RBIZONT, ZOMRNPESITHEDLZE (EFV 2), TSR T Y
7, ZOFRTHHENSOBMAICESBEFRT 2L (703 & 4 OHEFHER) LT

Do

% 2-(b) PREIM OEERGHEEE & S3EPT OB R

(&) () 3 (4)
1if the establishment exits at ;,;
INTFP .oty 1 -0.00282 -0.00309 -0.00329 -0.00485
[0.00292] [0.00292] [0.00293] [0.00507]
INTFP 0 1t -0.0408***  -0.0420%**  -0.0423*** -0.008
[0.00937] [0.00956] [0.00967] [0.0162]
In(R&Degrp, 1.1) -0.0922 -0.173%* -0.190** -0.144
[0.0609] [0.0624] [0.0638] [0.161]
In(#employee oo, 11) -0.0162%%  -0.0170***  -0.0171***  -0.00339
[0.000923]  [0.000919]  [0.000928]  [0.00281]
1if Sales overseasy,,, ;; >0 0.00903***
[0.00232]
In(Sales overseas ;) 0.00115%%*  0.00106***  0.00407***
[0.000317] [0.000316] [0.000877]
1if Importg,,, ;>0 0.00481*
[0.00200]
In(Importy,, ¢.1) 0.00160%**
[0.000370]
In(Importg,, ., (N.A.) 0.000217 0.00197
[0.000505] [0.00247]
In(importgm.; (Europe)) 0.00153* 0.0031
[0.000677] [0.00241]
In(importg,,.; (Rest of World)) 0.000325 -0.000943
[0.000932] [0.00323]
In(Importg,, ., (Asia)) 0.00109***
[0.000315]
In(Importy,,.; (Asia excl. China)) -0.000412
[0.00129]
In(Importy,,,.; (China)) 0.00306**
[0.00113]
N 197,932 197,932 197,932 26,645
adj. R-sq 0.038 0.039 0.039 0.042
F.E. Year, Industry
Estimation Probit (marginal effect)

AL BESRWVIRY . BIAZLKIT 1 MRTOEEANTWD, 2. FEIMNETITEEL L TY T AL —
SNT-HEREZETH D, 3. *p<0.05, ** p<0.01, *** p<0.001.
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4. 3. FHEFTOMPAITENC G 2 5508

WA DL, BEOEPFEMEZMESE D 2 LA T, AEICBEET 2RARH LK T
EED LT o TREOEMZEES 5 REMES H 5, K 3 D(a) & (0)ITFEFTOmEIHTT
Bz, REROFETORBME L BELLOBRACER ST 5, HEHERITEEORA
WEEF O ~DOB A, WIHEOWINICIEOE L5252 LR LTS, £ 3-@QD
T7 v (2) OEANEOLREITH 0.0027 TH Y | 10% DA OHIHNTFZEFT O B 46 O "]
BEMEZ A 0.3% MM S 2 2 & 2 HKT 2. WHARICEI L TiE, 10% DA DN 0.4% 0
oM Z 672 59,

R T LITRD L, R3I@OETL (), RIODEFL B). @, (D, 8) DR
IS T DT P b DA 3G 0O B AG & i HAE O B0 0 1 i C LT O & 1E O & 5
DT EMHBTES B, Ll HES D OMANEEI OB EEEEE 525 2
IR TE 220,

B =720, SIS 585 L — OB T AM M OLEZE L TH7- b S5 M
7RG E 2 LD T, IBIBARHEEFE LA L — b Ll ABDAIFEIE 2 AL - H#E
HHIToTWD, fHRESR I,
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# 3-(a) PREY OEEFHE & FEFTOE@H OB A

(1) (2) (3) (4)

Entry( 1 if not exporting at #-1 & exporting at ¢)

In(Exchange rate,_;)
INTFP ez, 1.1
In(R&Dy, 1)
In(#employee s r.1)

1if Sales overseasg,,, ;.;>0

-0.0307  -0.0312  -0.0329 -0.0574
[0.0227]  [0.0228]  [0.0235]  [0.0658]
0.00659*** 0.00663*** 0.00732***  (0.00115
[0.00168] [0.00172] [0.00182] [0.00214]

0.00118*** 0.00143*** 0.00172*** (0.00130**
[0.000289] [0.000341] [0.000374] [0.000398]
0.00464*** 0.00385*** 0.00386***  0.00136
[0.000905] [0.000906] [0.000903] [0.00125]
0.00360*

[0.00157]
In(Sales overseas g, ;) -9.52E-06 0.0000609  0.000289
[0.000211] [0.000211] [0.000259]
1if Import,, ;>0 0.0237%**
[0.00114]
In(import s, r1) 0.00274***
[0.000234]
In(Imports, . (N.A) 0.000881  0.00114
[0.000558] [0.000796]
In(import g, ., (Europe)) -0.000442  -0.000327
[0.000623] [0.000955]
In(importg,, ., (Rest of World)) -0.00135*** -0.000437
[0.000410] [0.000860]
In(Importy,,.; (Asia)) 0.00252%**
[0.000247]
In(Importy,,.; (Asia excl. China)) 0.00113%**
(0.000319]
In(lmporty,,.; (China)) 0.000918**
[0.000319]
N 126,321 126,321 126,321 34,879
adj. R-sq 0.121 0.109 0.106 0.082
F.E. Year, Industry
Estimation Probit (marginal effect)

oL BREEAZRWVERY . BRI 1 WIRTOMEE VTS, 2. EFEME InTFP, #FZEBI < R&D, ##
SMENDFE L Sales overseas, i AZE Import 72 FIXE L CWAREDHETH D, 3. FEIMNETITEE L

VTY T AR — ST UERGE T D, 4. * p<0.05, ** p<0.01, *** p<0.001.
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% 3-(b) PRI OEERFHE & SR O AR

(1) (2) (3) (4) [ (5) (6) (7) (8
In(Exportyss, )
In(Exchange rate,._;) -2.809* -2.702 -2.532 -3.663 -1.933***  -1,925%**  -1.908*** -1.604
[1.399] [1.409] [1.398] [2.348] [0.439] [0.439] [0.439] [1.159]
INTFP ostp, ¢-1 0.848*** 0.854*** 0.847*** 0.880*** 0.335%**  0.335%**  (.336*** 0.315%**
[0.0896] [0.0900] [0.0877] [0.124] [0.0387] [0.0387]  [0.0387]  [0.0746]
IN(R&D g, ¢-1) 0.175%** 0.142%** 0.133*** 0.129*** 0.0147 0.0139 0.0146 -0.00145
[0.0191] [0.0205] [0.0201] [0.0208] [0.00788] ~ [0.00789] [0.00789] [0.0152]
In(#employee g, 1-1) 1.041%** 1.009*** 1.002%** 1.040%** 0.562***  0.558***  (,558*** 0.652%**
[0.0360] [0.0349] [0.0346] [0.0374] [0.0343] [0.0343]  [0.0343]  [0.0824]
1if Sales overseas g, :.; >0 0.374*** 0.0341
[0.0608] [0.0223]
In(Sales overseas g, 1) 0.0510***  0.0495***  0.0620*** 0.00594*  0.00584* 0.00731
[0.00679]  [0.00668]  [0.00855] [0.00268] [0.00268] [0.00639]
1if Importg,,, ;>0 0.0467 0.0218
[0.0523] [0.0236]
In(importy,, +1) 0.0415%** 0.0103**
[0.00631] [0.00385]
In(importz, ., (N.A.)) 0.0359* 0.0275 -0.00095  -0.00369
(0.0139]  [0.0165] [0.00614]  [0.0149]
In(Importy,, ¢, (Europe)) 0.0159 0.0188 -0.00926 -0.0265
[0.0140]  [0.0144] [0.00609]  [0.0154]
In(Import g, .; (Rest of World)) 0.0136 0.0103 -0.0163*  -0.00929
[0.0195]  [0.0225] [0.00690]  [0.0146]
In(importg,, ;; (Asia)) 0.0176 0.0195%**
[0.00915] [0.00443]
In(Importg,, ; (Asia excl. China)) 0.0300%* 0.00196
[0.0108] [0.00946]
In(Importg,, ¢; (China)) -0.00974 -0.00776
[0.0136] [0.00963]
N 26,327 26,327 26,327 8,133 26,327 26,327 26,327 8,133
adj. R-sq 0.469 0.474 0.476 0.467 -0.244 -0.244 -0.243 -0.921
F.E. Year, Industry Year, Industry
Estimation OLS FXE (establishment)

oL BREEARWIRY . BRI 1 W OEE VWS, 2. AFENME INTFP, #FFEBA% X H R&D. i
SMENDFE L Sales overseas, #iAZE Import 72 FIXE L CWAREDHETH D, 3. FEIMNETITEE L X
VT TAL— SN AERRETH D, 4. *p<0.05, ** p<0.01, *** p<0.001.

4. 4. REOEWHHATENCE 2 L8

4 T, AR EEOEMITENC G 2 2BIZE L THRFT L TWD, FEFTL-LD5y
Br & [FRE, AT EEORE & EOMBEZRFOZ L AMRTE 5, L L, et SRk
DI, FEFL VO E R D, £ A-(@QDTT /L (2) Ol NFEDOFREITK 0.006 T,
10% D A DN X T B4R DR A 0.06% NS5 2 L2 BT 5, —77., EHgEIcE
LTiE, £4-0)DOET IV (2) 75 10%DEA DML 1% OO E 7253 2 &2
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&N 5, I3 % Extensive margin &% T % Intensive margin O &L T & A28
EOWMPITINC G 2 5 BITHEEF L NLDOZTh LY REWE -5, £, AL — |
DT A DN E I3t HHAEZ BN S ¥ 5405 (intensive margin) 28K & <. #i & B
W S B DEEE mO D3R (extensive margin) [IFHXFAIICHHINZ & HHERTE 5, FHEFTL
L OHEFHE R Y | PED S OEADEH SR IEOREL G2 52 L bERTE D,

#4-() T OEBRE & Ao O R

(1) (2) ®3) (4)

Entry( 1if not exporting at ¢-1 & exporting at )

In(Exchange rate,.;)
INTFP . o

In(R&Dy,, 11)
In(#employee ,, 11)

1if Sales overseasg,;, ;.;>0

In(Sales overseas g, ;)

-0.0079  -0.00722  -0.00722 -0.151
[0.0234]  [0.0233]  [0.0235]  [0.0907]
0.0240%*  0.0210**  0.0239**  0.0214*
[0.00789]  [0.00779] [0.00768]  [0.0108]

0.00560*** 0.00572*** 0.00568*** (0.00440%**
[0.000511] [0.000509] [0.000494] [0.000817]
0.00660*** 0.00542*** 0.00569*** 0.00350*
[0.000998] [0.00103] [0.000985] [0.00152]
0.0369***
[0.00288]
0.00423*** 0.00427*+* (.00523***
[0.000415] [0.000376] [0.000473]

1if Import;,, ;>0 0.0383%**
[0.00211]
In(importgm, ¢1) 0.00631***
[0.000448]
In(Importg,, .; (N.A.) 0.00220*  -0.00103
[0.00107] [0.00168]
In(Importg,, ., (Europe)) 0.00203**  0.00266
[0.000731] [0.00179]
In(importg,,.; (Rest of World)) -0.00503** -0.00535*
[0.00191] [0.00246]
In(importg,, ., (Asia)) 0.00661***
[0.000322]
In(Importg,,,.; (Asia excl. China)) 0.00545%*
[0.000799]
In(Importg, ., (China)) 0.00403%**
[0.000845]
N 128,222 128,222 128,222 36,021
adj. R-sq 0.089 0.083 0.082 0.08
F.E. Year, Industry
Estimation Probit (marginal effect)

AL FFREA VR | BT 1 iRt ofEE VT 5, 2.

Sales overseas |£#EFME A DFE L, Import

AR CTH D, 3. FEIMNETIIFEE L L TY T A —SNTAERERRSETH D, 4. *p<0.05, ** p<0.01,
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H*% 0<0,001.

F 4-(b) PRI OEERFHE & AR O AR

(1) (2) (3) @ | o (6) (7) (8)
In(Exportz,y, )
In(Exchange rate,.;) -1.129** -1.039* -0.962* 1.266 -1.060***  -1.051*** -1.037*** 0.47
[0.390] [0.424] [0.441] [0.825] [0.153] [0.153] [0.153] [0.468]
INTFP .+ 2.937*** 2.692%** 2.632%** 2.396%** 0.791***  0.766***  0.766***  0.355%**
[0.185] [0.183] [0.181] [0.254] [0.0561] [0.0560]  [0.0560]  [0.0876]
IN(R&D g, 1) 0.138*** 0.127%** 0.120%** 0.146%** 0.0049 0.00506 0.00513 -0.0144*
[0.0160] [0.0142] [0.0135] [0.0185] [0.00396] [0.00396] [0.00396] [0.00708]
In(#employee g, 1) 1.091*** 0.949%+* 0.910%** 0.894%** 0.757***  (0.738***  0.734***  0.408***
[0.0392] [0.0368] [0.0345] [0.0435] [0.0205] [0.0206]  [0.0206]  [0.0462]
1if Sales overseas,,, ;.;>0 0.636*** 0.109%**
[0.0623] [0.0124]
In(Sales overseas g, ;) 0.0945*** (0.0930***  0.0867*** 0.0147*** 0.0146*** 0.00513
[0.00718]  [0.00656]  [0.00868] [0.00162] [0.00162] [0.00275]
1if Importy, ;>0 0.292%** 0.0826%**
[0.0601] [0.0122]
In(Importy,, +7) 0.100*** 0.0332***
[0.0100] [0.00225]
In(Import s, s (N.A.) 0.0683***  0.0696*** 0.00766*  0.0069
[0.0131]  [0.0128] [0.00352] [0.00648]
In(Importy,,, .; (Europe)) 0.0321** 0.0405** 0.00727* 0.0118
(0.00930]  [0.0124] (0.00350]  [0.00640]
In(Importy,, .; (Rest of World)) 0.0305* 0.0374* -0.00141 0.00638
[0.0138]  [0.0158] [0.00479]  [0.00765]
In(Import g, .; (Asia)) 0.0772%** 0.0328%**
[0.00943] [0.00234]
In(Importy,,, .; (Asia excl. China)) 0.0635%** 0.00601
[0.00897] [0.00392]
In(Importy,, .; (China)) 0.0353** 0.00261
[0.0109] [0.00418]
N 65,808 65,808 65,808 24,285 65,808 65,808 65,808 24,285
adj. R-sq 0.476 0.495 0.498 0.487 -0.052 -0.049 -0.048 -0.302
F.E. Year, Industry Year, Industry
Estimation oLS FXE (firm)

WL FEREAZRVIRY | BAA T L #IRTOE A VW TWA, 2. Salesoverseas [E¥ESME A DFE | Import
IRAZETH 5, 3. I FIIEEZEL LTy T ALY — SN ERERETH S, 4. *p<0.05, ** p<0.01,
*** p<0.001.

4. 5. REOEWHITENC G 2 552 (i HE L~V 534T)

F 51, £ 4 OEEHENOSHZ ., SO M ->O R /01 T, O HEA 2 42 - Hilsg
L THT 2 12T OFRERTH D, TRTOET VT, RERNLHT & [FIEE, A O
HADOBA L HEEOBINCIEDREEE 5.2 5 Z L R TE D,

ISR AN B A D FE 1 (Sales overseassirm, region) 235 £AVTCH Y | HERF SRk
DENATHE TH D Z &1, WA ERMENDOARE - IRFENTH & B THL LY, IET
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HOHHBETMTEN Th 2 Z L 2 BWT 228, HEFHRE RIT M~ D i & BE A4
PE « BOE DB TR <Al TH D W REME A RIR T 5 5D TH D 14,

*K 5-(a) T OERETE L SR OB (EF - Hilk)

(1) (2) (3 (4)
Entryﬁrm, region, t
(1if not exporting at #-1 & exporting at ¢)

In(Exchange rate,_;) -0.0039  -0.00655** -0.00626* -0.0144
[0.00229] [0.00247] [0.00246] [0.0125]
INTFP . 11 0.0154*  0.0110*  0.0115*  0.0129*
[0.00548]  [0.00517] [0.00505] [0.00625]
In(R&D ,, 11) 0.486%%*  0.453%%%  0.446%**  0.440%**
[0.0331] [0.0327] [0.0322] [0.0427]
|n(#emp|oyeef,,my ) 0.00868*** (0.00712*** 0.00693*** 0.00544***
[0.000670] [0.000656] [0.000678] [0.000861]
1if Sales overseas , rogion>0 0.0262***
[0.00312]
In(Sales overseas s, ogon) 0.00260*** 0.00257*** 0.00299%**
[0.000429] [0.000425] [0.000526]
1if Importy,,, ;>0 0.0279%*
[0.00127]
In(import g, +1) 0.00438***
[0.000168]
In(Import .7 (N.A)) 0.00222***  0.00119*
[0.000302] [0.000541]
In(Importg,, ., (Europe)) 0.00246*** 0.00232**
[0.000452] [0.000743]
In(import,,.; (Rest of World)) -0.00114 -0.0018
[0.000900] [0.000924]
In(Importy,, .; (Asia)) 0.00359***
(0.000172]
In(Importg,, ., (Asia excl. China)) 0.00312%**
[0.000238]
In(import g, .; (China)) 0.00253***
[0.000372]
N 607,537 616,764 616,764 177,862
adj. R-sq 0.123 0.131 0.13 0.113
F.E. Year, Industry
Estimation Probit (marginal effect)

4 L L, ZOHHFERIZTT— 2008 TEFar be— L ENTARAWERICEESIN
TWAHHEEE S H D, KL TIEZ DO X 9 ZeNAEMEICKHE L TW iy, 5% OMETH
%y
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L BERWIRY . SIS 1 IR OEE VWD, 2. BFZEBHSE S H R&D. #6i A%E Import 72 &
B L TWAREDETH S, MEINEANDTE I Sales overseas |X4E3 « #HU L~ L DETH 5, 3. FHINFEL
FUIEEL NNV TY F AL —INTFEHERAETH D, 4. *p<0.05, ** p<0.01, *** p<0.001.

# 5-(b) PRIMOEFRTE & AFEOmTEE (B3 - Hilk)

(1) (2) (3) (4) (5) (6) (7) (8)
IN(EXPOrt sy region, )
In(Exchange rate,.;) -0.756** -0.671** -0.666** -0.102 -0.763***  -0.752*** -(0.752*** 0.123
[0.252] [0.245] [0.246] [0.563] [0.0491] [0.0489]  [0.0489] [0.131]
INTFP rm., +-1 1.106%** 1.016%** 1.010%** 1.244%* -0.00231  -0.00751 -0.00702 0.0156
[0.203] [0.204] [0.198] [0.174] [0.0288] [0.0280]  [0.0280] [0.0480]
IN(R&D g, 1) 8.314%*x* 7.484%** 7.276%** 8.647*** -0.670* -0.586* -0.597* -1.590**
[0.925] [0.879] [0.858] [0.890] [0.286] [0.284]  [0.284]  [0.520]
In(#employee g, 1) 0.987*** 0.869*+* 0.842++* 0.844%** 0.686***  0.659***  0.655%**  0.442%**
[0.0398] [0.0366] [0.0347] [0.0393] [0.0164] [0.0162]  [0.0162]  [0.0367]
1if Sales overseas ., region, +-1>0 0.873*** 0.140%**
[0.0459] [0.0107]
In(Sales overseas s, ogion,-1) 0.139%**  0.137***  (0.137%** 0.0240%** 0.0240***  0.00961%**
[0.00562]  [0.00532]  [0.00628] [0.00144] [0.00144] [0.00263]
1if Import,, ;>0 0.295%** 0.131%**
[0.0619] [0.00932]
In(lmportg,, 1) 0.0589*** 0.0236***
[0.00806] [0.00167]
In(Import s, s (N.A.) 0.0382%%*  0.0517*** 0.0115***  0.0106*
[0.00977]  [0.0101] [0.00242]  [0.00447]
In(Importg,, .; (Europe)) 0.00984 0.0132 0.00628** 0.0046
[0.00826]  [0.00888] [0.00242]  [0.00448]
In(Importg,, ., (Rest of World)) 0.0382**  0.0511*** -0.0051 0.00773
[0.0142]  [0.0134] [0.00322]  [0.00527]
In(Import s, .; (Asia)) 0.0432%* 0.0208%**
[0.00782] [0.00175]
In(Importy,,, ., (Asia excl. China)) 0.0247** 0.00167
[0.00729] [0.00300]
In(Importg,, ., (China)) 0.0146* 0.00516
[0.00629] [0.00318]
N 142,914 144,699 144,699 53,936 142,914 144,699 144,699 53,936
adj. R-sq 0.431 0.444 0.446 0.449 -0.105 -0.105 -0.105 -0.334
F.E. Year, Industry Year, Industry
Estimation oLS FXE (Frim x Region)

L BEERWIRY . SIS 1 IR OEE VWD, 2. BFZEBHSE S H R&D. #6iA%E Import 72 &
1B L CWAREDHETH D, WFSEANDTE | Sales overseas (X183 « #itli L~ )L DfETH S, 3. FHINNE
FUIFEHE VIV TY T AL — SN ETH D, 4. *p<0.05, ** p<0.01, *** p<0.001.

4. 6. FEMOBEMICE 2 5

%6 ITHEENOBEMN 2 CEOWHICAIFSE-HERETHDH, £6DTF L (2) 1%, A
WNEEFORMCK L TADEEL 52 HAfEHEZ R LTS, LML, TORKITIETIC
/INEL, -0.0005 DFAHETHY | 1ZFLAEFEREELEZ VW EBbis, BERH
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RICIAENEZRD Z L bHEGETE 5,

6 MO EREE & FEFTORE

(1) (2) (3) (4) [ (5) (6) (7) (8)
In(# employee g, ¢)
In(#employeesp. 1) 0.990*** 0.990*** 0.990*** 0.990*** 0.735%**  (0.735%**  (0.735%**  (0.492***
[0.000749] [0.000741] [0.000743] [0.00154] | [0.00174] [0.00174] [0.00174] [0.00594]
INTFP oot ¢1 0.0267***  0.0267***  0.0265***  0.0157** | 0.0432%** (.0432%** (.0432%**  (.0231***
[0.00332]  [0.00332]  [0.00333]  [0.00474] | [0.00224] [0.00224] [0.00224] [0.00559]
IN(R&Dym, +-1) 0.000899** 0.000996** 0.000914**  0.000831 | 0.00228*** 0.00227*** 0.00226***  0.00165
[0.000273] [0.000291] [0.000282] [0.000502] | [0.000475] [0.000476] [0.000476] [0.00135]
1if Sales overseasg,,, ;.;>0 -0.00298 0.000357
[0.00163] [0.00179]
In(Sales overseas g, 1) -0.000236 -0.000232  -0.000308 0.000192 0.000183  0.0000176
[0.000197] [0.000203] [0.000290] [0.000219] [0.000219] [0.000592]
1if Importg,,, ;>0 -0.00189 0.00249
[0.00117] [0.00159]
In(Importg,, +1) -0.000511** 0.0000696
[0.000177] [0.000277]
In(Importgy, ., (N.A.) 0.000772  -0.000713 0.000134  -0.00162
[0.000448]  [0.000635] [0.000478] [0.00150]
In(Importg,,.; (Europe)) 0.0000819  0.000418 0.000252  -0.00234
[0.000371]  [0.000801] [0.000499] [0.00152]
In(Importg,,, .; (Rest of World)) -0.000683  0.00113 -8.36E-05  0.000734
[0.000595]  [0.000734] [0.000564] [0.00142]
In(Importgy, ., (Asia)) -0.000818** 0.0000851
[0.000254] [0.000316]
In(Importg,,, ; (Asia excl. China)) -0.000407 -0.000354
[0.000519] [0.000895]
In(Importg, ., (China)) -0.000355 0.00166
[0.000505] [0.000941]
N 221,012 221,012 221,012 43,045 221,012 221,012 221,012 43,045
adj. R-sq 0.963 0.963 0.963 0.96 0.402 0.402 0.402 -0.388
F.E. Year, Industry Year, Industry
Estimation oLS FXE (establishment)

L AREARWVIRY . BBAZEIT L MR OEE AV T D, 2. BB OWN, A Shipment, 1 #i81T
DOREE Efitemployee 1XFHEFT L~V OIE T, AEME INTFP, #FZEBH% X R&D. ¥ESMEADFE L Sales
overseas, HAAZH Import 72 1B L TWAREDETH D, 3. FHIMHNMFITEXL VLT I2X—5h
TAEUERRSE T D, 4. * p<0.05, ** p<0.01, *** p<0.001.

4. 7. EEOREMIZE 2 558
FTITAREEOREMICE 2 5 BB E2REEL T\ 5, FEFTL~LOSHT & AR, A
IEELNVOREREADOBRERIOZ ERRETE 5, LovL, ZOMHIEFEF L~
DG & RIRRIZ-0.0006 &N E < 10% DA DFEINIAEZE DR 24 0.006 %) St
Do
KTDOETI (3) & (4) LOBKRIL. WA LEHOADOREBRBRHIT 7 6 Ol AL
FMLTHAETHD Z AR LTWVDH, WY BEERRHEGT TITAE TIERY,
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®T7 PREMOEERE L BEOR

(1) (2) (3) (4) (5) (6) (7) 8
In(# employee ., )
In(#employeey;, r.;) 0.991*** 0.991*** 0.990*** 0.993*** 0.793***  0.793***  (0.793***  0.510***
[0.000753] [0.000775] [0.000814] [0.000762] | [0.00141] [0.00141] [0.00141] [0.00360]
INTFP . 1 0.140%**  0.140%**  0.139%**  0.105%** | 0.181***  0.181** 0.181***  (.122%**
[0.00629] [0.00625] [0.00627] [0.00716] [0.00425]  [0.00425] [0.00425] [0.00725]
IN(R&D g, 1) 0.000678  0.000573  0.000473  -0.000123 | 0.000484  0.000471 0.000451  -0.000466
[0.000348] [0.000348] [0.000340] [0.000308] | [0.000390] [0.000390] [0.000390] [0.000769]
1if Sales overseas g, ;>0 0.00292* 0.00453***
[0.00118] [0.00135]
In(Sales overseas g, ;1) 0.000604*** 0.000625*** 0.000539*** 0.000808***0.000817*** 0.000750*
[0.000152] [0.000153] [0.000148] [0.000182] [0.000182] [0.000322]
1if Importy,, +.,>0 -0.00376*** -0.000584
[0.000765] [0.00112]
In(lmport,, 1) -0.000581*** 0.0000296
[0.000137] [0.000212]
In(lmportg,, ., (N.A)) 0.000378  0.000547 0.00021 0.000502
[0.000239]  [0.000352] [0.000392] [0.000748]
In(Importsy, .; (Europe)) 0.000636*  0.000266 0.00150***  0.000186
[0.000275]  [0.000574] (0.000395] [0.000752]
In(Import,, ; (Rest of World)) -0.000351  0.000794 -0.000692  0.000256
[0.000428]  [0.000591] [0.000507] [0.000853]
In(Importy,,, .; (Asia)) -0.000861*** -0.000256
[0.000192] [0.000230]
In(Importy,, ., (Asia excl. China)) -0.000974** -0.000431
[0.000283] [0.000442]
In(Importg,, ., (China)) -0.000635** 0.000329
[0.000234] [0.000463]
N 205,744 205,744 205,743 68,884 205,744 205,744 205,743 68,884
adj. R-sq 0.983 0.983 0.983 0.987 0.597 0.597 0.597 0.072
F.E. Year, Industry Year, Industry
Estimation oLS FXE (Frim)

AL FFREA R VIR Y |

FIAZEHUT 1 WIRTOME A AV T 5, 2. BFZEBR%E X R&D, ##FME N DFE I Sales

overseas., HAiAZH Import 72 S1FB L CWAREDETH D, 3. FHIMHNHMFITEXL LT F2X—5h
TAHEHERRZETh D, 4. *p<0.05, ** p<0.01, *** p<0.001.

5. f&im

ARFZET, F R O BRI S Y RZ AR e R Ot . AEPENE, 72 &
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A. 1. B AN FEZEFTOmEHTENC B 2 2 R

Export
(1) (2) (3) (4) (5) (6)
Entry( 1if not exporting at -1 &
. In(Export)
exporting at ¢)
In(Exchange rate) -0.0391 -0.0383 0.0228 -2.641 -2.339 -2.752
[0.0219] [0.0223] [0.0462] [1.480] [1.456] [2.576]
INTFP, firm 0.00395 0.00444 -0.00296 1.733%** 1.700*** 1.650***
[0.00404] [0.00402] [0.00671] [0.181] [0.190] [0.324]
In(R&D) 0.00168***  0.00178*** 0.00121* 0.146%** 0.138*** 0.140%**
[0.000423]  [0.000455]  [0.000475] [0.0205] [0.0201] [0.0213]
In(#employee, estb.) 0.00589***  0.00581***  (0.00352*** 0.944*xx* 0.942%** 0.959%**
[0.000995]  [0.000998]  [0.000857] [0.0354] [0.0352] [0.0376]
In(Sales overseas) 0.000469 0.000417 0.000780* 0.0529*** 0.0518*** 0.0637***
[0.000278]  [0.000277]  [0.000298] [0.00677] [0.00672] [0.00898]
In(Import) 0.00365*** 0.0386***
[0.000422] [0.00589]
In(Import (N.A.)) 0.00171 0.0015 0.0259 0.0171
[0.000863]  [0.00123] [0.0136] [0.0171]
In(Import (Europe)) 0.000684 0.00134 0.0201 0.0285
[0.000864]  [0.00132] [0.0146] [0.0151]
In(Import (Rest of World)) -0.00196* -0.000435 0.0116 0.0156
[0.000839] [0.00175] [0.0190] [0.0214]
In(Import (Asia)) 0.00334*** 0.0169*
[0.000424] [0.00802]
In(Import (Asia excl. China)) 0.00187** 0.0331**
[0.000664] [0.0105]
In(Import (China)) 0.000996* -0.0162
[0.000486] [0.0131]
In(Exchange rate) x In(Import) 0.0039 -0.0247
[0.00243] [0.0390]
In(Exchange rate) x In(Import (N.A.)) -0.00668 -0.00139 -0.0107 -0.0627
(0.00643]  [0.00923] [0.0676] [0.103]
In(Exchange rate) X In(Import (Europe)) 0.00608 0.0112 -0.0155 0.0413
[0.00701]  [0.00822] [0.0657] [0.110]
In(Exchange rate) X In(Import (Rest of World)) 0.00885 0.0144 -0.143* 0.0436
[0.00557] [0.0116] [0.0613] [0.0888]
In(Exchange rate) X In(Import (Asia)) 0.0029 0.0172
[0.00255] [0.0504]
In(Exchange rate) X In(Import (Asia excl. China)) -0.00532 0.0656
[0.00662] [0.0825]
In(Exchange rate) x In(Import (China)) 0.00296 -0.0719
[0.00410] [0.0650]
N 168,920 168,920 48,849 28,087 28,087 8,793
adj. R-sq 0.026 0.026 0.019 0.477 0.478 0.47
F.E. Year, Industry

28



A. 2. B ADEZEDEEATENC 5 % 5
Export
(1) (2) (3) (4) (5) (6)
Entry( 1 if not exporting at -1 &
) In(Export)
exporting at ¢)
In(Exchange rate) -0.0175 -0.0138 -0.166 -1.076*  -0.892* 1.143
[0.0214] [0.0208] [0.0895] [0.423]  [0.409] [0.836]
InTFP, firm 0.0179** 0.0206** 0.0188 2.691%**  2.630%**F  2.395%**
[0.00626] [0.00607] [0.00941] [0.183] [0.181] [0.254]
R&D/Sales 0.00980***  0.00972***  0.00742*** | 0.127*** 0.120*** 0.146%**
[0.000940]  [0.000930] [0.00148] [0.0142] [0.0135] [0.0185]
In(#employee, firm) 0.00553***  (0.00573*** 0.00329* 0.949***  (0.910***  (0.894***
[0.00126] [0.00125] [0.00163] [0.0370] [0.0347] [0.0436]
In(Sales overseas) 0.00983***  (0.00986*** 0.0107*** 1 0.0945*** 0.0932*** (.0866***
[0.00111]  [0.00106] [0.00132] 1[0.00722] [0.00658] [0.00869]
In(Import) 0.00966*** 0.1071***
[0.00108] [0.01000]
In(Import (N.A.)) 0.00375* -0.00171 0.0685*** (0.0683***
[0.00184] [0.00233] [0.0131] [0.0124]
In(Import (Europe)) 0.00396** 0.00352 0.0316** 0.0370**
[0.00136] [0.00294] [0.00930] [0.0132]
In(Import (Rest of World)) -0.00645** -0.00644* 0.0297*  0.0481**
[0.00193] [0.00251] [0.0136] [0.0160]
In(Import (Asia)) 0.0107*** 0.0776%**
[0.000970] [0.00946]
In(Import (Asia excl. China)) 0.0113%** 0.0654***
[0.00210] [0.00922]
In(Import (China)) 0.00640%** 0.0351**
[0.00158] [0.0105]
In(Exchange rate) x In(Import) 0.00758 0.0112
[0.00513] [0.0305]
In(Exchange rate) x In(Import (N.A.)) -0.000621 -0.025 0.0324  -0.0169
[0.0129] [0.0208] [0.0369] [0.0502]
In(Exchange rate) x In(Import (Europe)) 0.000558 -0.00517 -0.0335  -0.0474
[0.0122] [0.0220] [0.0535] [0.0455]
In(Exchange rate) x In(Import (Rest of World)) -0.0168 0.00393 -0.169* 0.135
[0.0104] [0.0203] [0.0636] [0.0779]
In(Exchange rate) x In(Import (Asia)) 0.0134* 0.0227
[0.00602] [0.0365]
In(Exchange rate) x In(Import (Asia excl. China)) 0.0487** 0.0253
[0.0149] [0.0326]
In(Exchange rate) x In(Import (China)) 0.011 -0.00188
[0.0160] [0.0340]
N 128,222 128,222 36,076 65,808 65,808 24,285
adj. R-sq 0.032 0.032 0.031 0.495 0.499 0.487
F.E. Year, Industry
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A. 3. AP BEEOEHATENC 5 2 2% (M)
Export
(1) (3) (4) (5) (7) (8)
Entry( 1if not exporting at #-1 &
) In(Export)
exporting at ¢)
In(Exchange rate) -0.000726 0.000385 -0.0108 -0.873** -0.800**  0.0581
[0.00368] [0.00355] [0.0133] [0.260] [0.250]  [0.558]
InTFP, firm 0.00942 0.00878 0.00926 1.021%**  1.024%**  1.243%**
[0.00516] [0.00494] [0.00625] [0.201] [0.191] [0.173]
In(R&D) 0.844x** 0.821*** 0.797***F | 7.477*** 7.303%**  8.665***
[0.0686] [0.0685] [0.0884] [0.878] [0.857]  [0.892]
In(#employee) 0.00796***  0.00748*** (0.00562*** | 0.868*** (0.841*** (.844***
[0.00128]  [0.00124] [0.00107] | [0.0366] [0.0346] [0.0394]
In(Sales overseas) 0.0115%** 0.0114***  0.0105*** | 0.139*** (.137*** (0.137***
[0.00163] [0.00163] [0.00181] |[0.00563] [0.00530] [0.00629]
In(Import) 0.00678*** 0.0594**x*
[0.000636] [0.00808]
In(Import (N.A.)) 0.00552***  (0.00310** 0.0382*** (0.0488***
(0.000913] [0.00107] [0.00991] [0.0101]
In(Import (Europe)) 0.00598***  0.00541** 0.00998  0.00647
[0.00139]  [0.00190] [0.00833] [0.00897]
In(Import (Rest of World)) -0.00148 -0.00314* 0.0379*  0.0588***
[0.00138] [0.00128] [0.0142] [0.0132]
In(Import (Asia)) 0.00560*** 0.0441%**
[0.000424] [0.00783]
In(Import (Asia excl. China)) 0.00557*** 0.0260**
[0.000649] [0.00761]
In(Import (China)) 0.00373%** 0.0106
[0.000583] [0.00608]
In(Exchange rate) x In(Import) 0.00416* 0.0516**
[0.00194] [0.0188]
In(Exchange rate) x In(Import (N.A.)) 0.00524 0.00291 -0.0807*  -0.0465
[0.00466]  [0.00984] [0.0382] [0.0544]
In(Exchange rate) x In(Import (Europe)) 0.00745 0.0137 -0.0251 -0.0951*
[0.00390]  [0.00846] [0.0417] [0.0387]
In(Exchange rate) x In(Import (Rest of World)) -0.00985  -0.00575 -0.0212 0.111
[0.00677]  [0.00887] [0.0455] [0.0568]
In(Exchange rate) x In(Import (Asia)) 0.00159 0.102%**
[0.00143] [0.0240]
In(Exchange rate) x In(Import (Asia excl. China)) -5.86E-06 0.0213
[0.00365] [0.0314]
In(Exchange rate) x In(Import (China)) 0.00151 -0.0536
[0.00484] [0.0273]
N 616,764 616,764 177,862 144,699 144,699 53,936
adj. R-sq 0.038 0.039 0.034 0.444 0.446 0.449
F.E. Industry, year
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