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B A A7) 7R Ze)e) el (HML) & A7) (2000-20109) 9 F17](2011-20234) 0.2
T3te] Holsa ‘31;'\‘5} 49 7R X gu]|de] ¥ 'J'f%):i} A Zaetel= t #@E EAEUH
= 1%, 5%, 10% < ow 27kel FAACRE F94& YeEldY
2000—20104 2011-2023d A}ol
UusS 0.341 —{. 173 0.519
(1.27) (—0.69) (1.39)
North America 0.366 —0.241 0.607
(1.54) (—0.94) (1.74)
Developed 0.561™ —0.155 0.716™
(3.26) (—{1.75]) (2.67)
Developed ex US 6.714™ 0.016 |
(4.63) (0.08) (2.86)
Emerging 1.281™ 0.313° 0.948™
(7.99) (1.91) (2.86)
Europe 0:726™ —0.148 0.874™
(3.88) (—0.64) (2.95)
Japan 0.851™ -0.016 0.867"
(3.20) (—0.07) (2.37)
Asia ex Japan 0.506 0.305 0.201
(1.84) (1.56) (0.61)
Korea 0.762" 0.145 0.618
(1.90) (0.59) (1.31)
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AHi =/ S7tE 20 HA8E

d A, KOSPT Al %

7h20]

| O] E{ 2t

(1) (2) (3) (4) (5) (6) (7) (8)
Payout —0.002 —0.001
(—1.06) (—0.86)
RnD_TA 16.338™ 13.656™
(21.39) (17.00)
CAPEX_TA 12686 0.845™
(9.05) (5.84)
Intangible_TA 3.585™ 2.261™
(11.28) (6.85)
PPE_TA —0.082 -0.196™
(—=1.38) (—=3.05)
LnAge —-0.194™ —0.148™
¢=15.58) (=10.8D)
ROE 0.052™ 0.044™
(15.19) (11.79)
Industry FE Yes Yes Yes ' Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Adj. R? 0.194 0.217 0.205 0.201 0.194 0.206 0.206 0.245
N 15,269 15,269 13,556 15,2648 15,269 15,269 15,269 13.556
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“The role for economists is to develop the best ideas, and keep them alive in the public imagination

until the day when the politically impossible becomes the politically inevitable”




