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THE AUTO COMPONENTS MARKET IS SPLIT INTO SIX PRODUCT SEGMENTS

(1) production & ¥ : Automotive Component Manufacturers

of engine and

Auto
Components

engine parts (2) drive train (3) body Association of India (ACMA)
. Drive. : Suspension & : :
Engine Parts Transmission & Body & Chassis Biakina Parts Equipments Electrical Parts Others
Steering Parts ¢
(4) miscellaneous parts
Brake & Sheet
- Starter
= | bEke L | motors —  metal
assemblies parts
Brake ‘Hydraulic
> e > | Spark plugs Hydraulic
linings | pneumatic
instruments
S - Electric
e abShock - AL s Ignition
keo o irolors; Systems (EIS)
— Fan belts
o Flywheel
- :
SRRSO e magnetos
| Oth =
wp equipment s

APRIL 2017

Source: ACMA, TechSci Research
For updated information, please visit www.ibef.org 7



& #}: Automotive Component Manufacturers Association of India (ACMA) MAJOR PLAYERS BY SEG MENT

+ Pistons — Goetze, Shriram Pistons & Rings, India Pistons, Anand |-Power Ltd.

* Engine Valves — Rane Engine Valves, Shriram Pistons & Rings, SSV Valves

+ Carburetors — Ucal Fuel Systems & Spaco Carburetors & Escorts Auto Components

+ Diesel-based fuel-injection systems — Mico, Delphi-TVS Diesel System & Tata Cummins

Engine & engine parts

« Steering Systems — Sona Koyo Steering Systems, Rane NSK Steering Systems & Rane TRW

Systems
Transmission & steering + Gears — Bharat Gears, Gajra Bevel Gears, ZF Steering Gear (India) Limited, Eicher, Graziano
parts Trasmissioni & SIAP Gears India

* Clutch — Clutch Auto, Ceekay Daikin, Amalgamations Repco, Luk Clutches
+ Driveshafts — GKN Driveshafts, Spicer India Private Ltd., Delphi & Sona Koyo Steering Systems

Electrical * Lucas TVS, Denso, Delco Remy Electricals & Nippon Electricals are key players in this segment

+ Brake Systems — Brakes India, Kalyani Brakes, Mando India Lid. & Automotive Axles

* Brake Lining — Rane Brake Lining, Sundaram Brake Lining, Hindustan Composites & Allied
Nippon

+ Leaf Springs — Jamna Auto & Jai Parabolic
« Shock Absorbers — Gabriel India, Delphi, Mando India Ltd. & Munjal Showa

Suspension & braking
parts

+ Headlights — Lumax, Autolite & Phoenix Lamps
Equipment * Dashboard — Premiere Instruments & Controls
« Sheet metal parts — Jay Bharat Maruti, Omax Auto and JBM Tools

APRIL 2017 For updated information, please visit www.ibef.org 40



AMTEK: CONTINUING ON ITS JOURNEY OF SUCCESS

& #}: Automotive Component Manufacturers Association of India (ACMA)

Capacity ’7
expansion ,/
PR g Till Q2 of FY16
' 4 Turnover of
P USD1,081
,/ million
Acquisition in
India/overseas ,/ Joint ventures &
Machining & sub- P4 technical
assembly ,’ partnerships
&
,/
Aluminium casting : ,’ Key Customers:
Organic growth & b 4 BMW, BorgWarner,
Integration ,,’ Caterpillar, CNH
America, Cummins, Fiat,
,/’ = Ford, GM, Halliburton,
P USD52.4 Hero, Honda, JCB,
,/ miIIior.1 Maruti Suzuki, Tata JLR,
- & Timken & Volkswagen
4

1987 1997 1999 2001 2003 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Company website, Corporate Presentations
Q2 Quarter2 of FY16 i.e. March

APRIL 2017 For updated information, please visit www.ibef.org 38



BHARAT FORGE: INDIA'S LARGEST AUTO COMPONENTS EXPORTER

& #4 : Automotive Component Manufacturers Association of India (ACMA)

Acquisitions in
various countries

Transmission parts

Entry into new -7
markets such as 7
US & Greece S
s
,/’ Joint ventures &
Organic growth & P technical
Front axle beams integration - 2 partnerships
,1’ Awarded
¥ Sword of
27 Honour for
P Safety
,/' Success
, . .
Closed die forging R ISO accreditations s
o~ s
27 company had 10
PR manufacturing
,1' locations across
’ 4 countries

1960 1970 1980 1986 1990 1996 2000 2004 2005 2006 2007 2008 2011 2012 2013 2014 2016

AVFBEEBEMBGEFRICOVTIE., HEODRFIAFEHERmERDOXINMEFE
BEEEN XT3 FRALEERISITITE>—E. RY LIT5,
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SuzukiMotor(2006)
India¥Yamaha Motor(2001)

HMSI{1999) Hero MotoCorp(2011)
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2011
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& ¥ : Government of India, Economic Survey, various years, and the other statistical sources.
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A —h A DE AR (B 10008) B4 :GOL

HSCode Commodity 2011 2012 2011 2012
87111010 ZA:(;ZE?;(AUTO CYCLES) WTH CYLNDR CPCTY 0.24 0.35 0% 0%
87111020 MOTORISED CYCLES WTH CYLNDR CPCTY <=50CC 2.71 1.35 0% 0%

OTHER MOTOR CYCL ETC WTH RCPRCTNG INTRNL

87111090 CMBSTN PISTON ENGN OF CYLNDR CPCTY<=50 CC 1.13 0.44 0% 0%
87112011 SCOOTERS WTH CYLNDR CPCTY >50 BT <= 75 CC 1.01 0.14 0% 0%
87112019 SCOOTERS WTH CYLNDR CPCTY >75 BT<=250 CC 148.26 119.99 8% 6%
87112021 MOTOR CYCL WTH CYLNDR CPCTY >50 BT <= 75 C 19.59 71.56 1% 4%
87112029 MOTR CYCLWTH CYLNDR CPCTY >75 BT<=250 CC 170898 1771.62 90% 89%
87112031 MOPEDS WTH CYLNDR CPCTY »50 BT <= 75 CC 3.80 274 0% 0%
87112039 MOPEDS WTH CYLNDR CPCTY >75 BT<=250 CC 8.35 0.37 0% 0%
87112091 OTHR VHCL WTH CYLNDR CPCTY >50 BT <= 75 CC 0.54 1.28 0% 0%
87112099 OTHR VHCL WTH CYLNDR CPCTY >75 BT<=250 CC 0.66 213 0% 0%
87113010 SCOOTERS WTH CYLNDR CPCTY >250 BT<=500 CC 1.12 1.50 0% 0%
MOTR CYCLS WTH CYLNDR CPCTY >250
87113020 BT<=500CC 424 18.02 0% 1%
87113090 g'cI;HR VHCL WTH CYLNDR CPCTY >250 BT<=500 0.12 065 0% 0%
87114010 MOTOR CYCLES >500 BT <=800 CC 218 0.89 0% 0%
87114090 <O:'I;;I-(|)I(-')€C\E)HCL WTH CYLNDR CPCTY >500 BT 0.18 0.79 0% 0%
MOTOR CYCL ETC WTH RCPRCTNG INTRNL
87115000 CMBSTN PISTON ENGINE OF CYLNDR 0.00 0.14 0% 0%
CAPACITY>800 CC
87119010 SIDE CARS 0.13 0.29 0% 0%
87119091 ELECTRICALLY OPERATED OTHR CARS 0.02 0.01 0% 0%
87119099 OTHR CARS 0.21 0.41 0% 0%

"1903.47 " 1994.67 100% 100%



(£1{ij: 10003)

2011 2012 2011 201z oz
MNIGERIA 157 .36 21192 36D ET 42617 24 1%
COLOMBIA 23446 26225 21053 339 .50 192%
PHILIFFIMNES 26 .69 9237 133582 127585 T2%
MEPAL 28.17 2493 3034 11894 G.7%
SRILANKA DSR 131.75 G971 17458 11379 G 4%
AMGO LA 43 69 b0 34 6793 1259 41%
BANGLADESH PR 9789 o720 13255 G524 39%
UGAND A 3048 Ciske) (829 ilslils 37%
GUATEMALA 2761 32 02 3391 32.07 21%
ESYFT A RF 1515 24 46 2032 2768 2 1%
FEMNY A 1513 2023 2324 5hg4 2 0%
GUINEA 1183 1906 21849 3342 19%
FPERLI 32.34 26 .30 2130 3319 19%
I ARAE EMTS 3069 1901 4762 2094 1.7%
MEXICO 121 25 by 11753 21568 12%
DJIBOLUTI 269 3.14 1514 16.07 09%
SIERRA LEOMNE G50 251 1132 1559 09%
ECUADOR D69 1457 53 1455 05%
ARGENT INA 34 66 1759 29849 14685 05%
HOMNDIURAS 043 1220 550 1524 07%
= D 13030 135.99 143 56 15341 5%

HmRtER QA — NS E M HRE75—250ccDE—X—HA4Y)L, Bfi:10005)
(B1{7:100A/F L)
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2016 _iHEHIS

Hero MotoCorp Ltd

Honda Motorcycle & Scooter India (Pvt) Ltd
Bajaj Auto Ltd

TVS Motor Company Ltd

India Yamaha Motor Pvt Ltd

Royal Enfield (Unit of Eicher Ltd)
Suzuki Motorcycle India Pvt Ltd
Mahindra Two Wheelers Ltd

Piaggio Vehicles Pvt Ltd

H-D Motor Company India Pvt Ltd
Triumph Motorcycles (India) Pvt Ltd
India Kawasaki MotorsPrivate Ltd
Total Two wheelers

£ ERNRSE @
6613390 6421913 210239
4455003 4283690 200145
3345252 1898957 1459295
2032237 2209366 358915
186777 651408 154485
011611 498791 9363
376608 313300 65001
167364 144395 18043
28081 26869 866
11753 4708 9241
808 1139 0
802 1419 0
18829786 16455911 2481193




20164 0) _#ETTHIE

| B 5| NER 5T 8

Hero MotoCorp Ltd 39.1% 39.0% 8.9%
Honda Motorcycle & Scooter India (Pvt) Ltd 23.7% 26.0% 8.1%
Bajaj Auto Ltd 17.8% 11.5% 98.8%
TVS Motor Company Ltd 13.4% 13.4% 14.4%
India Yamaha Motor Pvt Ltd 4.2% 4.0% 6.2%
Royal Enfield (Unit of Eicher Ltd) 2.7% 3.0% 0.4%
Suzuki Motorcycle India Pvt Ltd 2.0% 1.9% 2.6%
Mahindra Two Wheelers Ltd 0.9% 0.9% 0.7%
Piaggio Vehicles Pvt Ltd 0.1% 0.2% 0.0%
H-D Motor Company India Pvt Ltd 0.1% 0.0% 0.2%
Triumph Motorcycles (India) Pvt Ltd 0.0% 0.0% 0.0%
India Kawasaki MotorsPrivate Ltd 0.0% 0.0% 0.0%

Total Two wheelers 100.0% 100.0% 100.0%




FRIXKRAETH-"WMESFIATOHIBAI S TILE

12 ™ 2000 2001 2002 2003 2004 2005 2006 2007 &t x7 I
Ludhiana /3% 7 0 22 15 27 40 54 38 35 231 12.7% I
Pune RINTabko 20 26 20 27 22 20 27 23 185 10.2%
Aurangabad ?/\5abo 11 13 13 21 13 21 26 21 139 7.6%
Delhi T)— 11 19 15 24 11 13 10 12 115 6.3%
Bangalore AIVFE3hH 8 20 14 23 11 8 10 6 100 5.5%
Gurgaon N 0 0 14 17 10 16 19 13 89 4.9%
Kanpur Nagar UP 7 11 9 20 10 8 5 76 4.2%
Faridabad UP 0 0 12 22 11 10 8 70 3.9%
Rewari UP 0 3 8 8 8 8 8 51 2.8%
T Db 144 99 84 96 83 77 95 83 761 41.9%
=111 201 213 204 285 219 235 246 214 1817 100.0%
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X|F% 15 : Levinsohn-Petrin YEIZ KB a7 « & 75 AAU/EFERI S O HEE 5
(BRI 2224 ¢ In GVA)

R z{E
In K 0.4367394 12.1
In L 0.4904058 7.4
NE—EICHTHTILFERTE v2=1.594 (P{E=0.2080)
IS 1786
FIL—T# 868

EEME avIDREER RFE D BAXNBUE




X|F 16 : @ EENE (LP) CHEEZEAERENE (TFP) OH#FE (200 04F=100)
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XIFZ 17 : Lo FHFERAXOBEEDRET VIZ L HHEERS R

(1) (2) (3)

Dependent Variables InTFP InTFP InLLP
Time Trend 0.0927%*** 0.0943%*** 0.0976***

(0.010) (0.010) (0.011)
Import Ratio 0.2967***

(0.053)

Constant 6.091*** 6.059%** 6.391%**

(0.053) (0.053) (0.056)
Observations 1,787 1,787 1,810
R-squared 0.042 0.059 0.042

Standard errors in parentheses. * significant at 10%; ** significant at 5%; *** significant at 1%.
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NT7 o A— Nk E&EHRB EO WMETEEE] CAEEE EO IREEARZE] (2350
DRSNS D EEE L., BEBEN THHBETH D [IEEARRE] ZaiAEEE L, M
B AR O THiEEEPE ] 298G A S & T AR TR A LEA % OLS THEET 5,

p
K, =a+ 2 B; CAP. . + e;
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ARG SCCRRRT LTS WA RENELT, 7@ R pEE & e BR R REVED 2 M TH 5, IRIUTIES
o IEEENE (@) Z#HET 5.

Qisc

Lisc
ZIT,QiFTRLEEE, LIINEEERTH L, Z O EAEEMER, MoOBEEHITKL T2 =
E7p, ACMA OFT — X TRBICHETX 5, BREZAEEMEIZOWTIE, 2EBEO R

T T A THETEEIT Y, T, a7 « X757 ARAEFEBBEZRIEE L TIRD 250X %

OLS THEE L., AEEREDAEBRIINENRT XA =2 515 5D,

Qisc =

In Qisc =a-+ :81 In Lisc + :82 In K/i;c + :83 In Msc + Uisc

ln(Qisc o Msc) =a+ bl In Lisc + bZ In K/izc + Uise



Kim L THW O EZRALEENE (TFP) OEFRIL, LLTO 2 ETH D,
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TFP2 = Q;;f —
L} =K. ?



MBI BB T TR E e ) 28R, 3600 [ IREEAGRE] 2RI

L7- OLS OfEHRIX, wkomEh TH 5,

K.. = 8.57 x 107 + 1.083036CAP;,, — 1.57 X 10~°CAP?>

lscC

(4.12) #*x  (—3.19) **x (2.89) #x*x
+8.2910719CAP], — 1.34 x 10728 CAPZ,
(—2.67) *xx (3.43) #xx

NOB=555, Adj. R2=0.0592
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X3 2 AR OHEE THW =B Ot #H &t
e ity SAE I EBEREE =D SN
- hnfiE( B 28 % #UiE) Inva 456 20.46 1.79 13.72 25.24
5t E(BARAX#IE) Ing 531 2048 1.79 13.13 25.24
F BB A X ZE) Inl 531 5.97 1.26 2.08 10.20
th R B4 (B 2R % 8 {iE) Inm 498 18.02 1.71 14.55 21.87
IRIEEAR(BAXHIE) Ink_a 530 17.97 1.82 12.90 23.28
g E & EGERIE. BAXRE) Ink_4 522 18.90 0.46 18.27 20.48
& & & E(B AR HUE) Inrealk 498 17.14 1.85 14.00 21.04




XI55 3 ¢ AzpE BEE O HEE R R

(1) (2) (3) (4) (5) (6)
Inva Inva Inva Inq Inq Inq
Inl 1.094 1.093 1.129 1.007 1.006 1.032
(21.21)%k%k (22.02)%x*x (24.42)xxx (22.99)%k% (22.71)%*k%k (28.10)%%*
Inm 0.168 0.178 0272
(5.74)%k*x (6.02)xxx  (1.81)*
Ink_4 0.404 0.262
(3.12)%*xx* (2.26)**
Ink_a 0.098 0.052
(2.78)%** (1.60)
Inrealk 0.059 -0.074
(1.64) (0.57)
Constant 6.214 12.1 12.642 6.497 10.336 10.698

(2.77)%xx (2452)%xx (25.24)%kx (3.20)%*k*x (17.71)%xx (16.99)***

Observations 448 455 456 490 497 498
R-squared 0.68 0.68 0.67 0.69 0.7 0.69

Robust t statistics in parentheses
* significant at 10%; ** significant at 9%; *** significant at 1%
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Kernel density estimate
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kernel = epanechnikov, bandwidth = 0.1999



M 5« A O

EH 4 ikl BRI T EBEEE &N PN
=4 Iy O
ﬂ’égﬁifél?‘(g"“ﬁ’& Ingl 531 14.51 1.07 8.88 17.79
MEZREEEI(BA
Intfp1 490 . . . .
5 1) ntfp 6.50 0.99 143 9.71
WEREEME208R
> Intfp2 44 2 . . .
5 1) ntfp 8 6.21 1.01 053 9.52
TEFH age_real 531 27.88 15.69 2 81
KIES=— scalel 511 0.207 0.406 0 1
RS =— scale? 511 0.501 0.500 0 1
INREAZ— scale3 511 0.292 0.455 0 1
REITAREHASI—  companycat 1 531 0.002 0.043 0 1
KXy z— companycat 2 531 0.998 0.043 0 1
-~ ~ A g

;fi FRRBRRRT yeub™3 531 0968  0.176 0 1
ZDhETI— companysub™4 531 0.002 0.043 0 1

AN AN >
Z‘L RHDF RIS companysub™5 531 0.030 0.171 0 1
ENARFFTZI— classofcom™1 531 0.578 0.494 0 1
NI — classofcom” 2 531 0422 0.494 0 1
LA zI— whetherlis™1 531 0.145 0.352 0 1
JELIZFI— whetherlis™2 531 0855  0.352 0 1
E_K’( A RES japancust 531 0527 0500 0 1
BARAHESZI— japanmd 531 0.030 0.171 0 1
NERESSI— foreigncol b 531 0.330 0.470 0 1
N EFTIRESS— foreigntec o 531 0.156 0.363 0 1
NEERRESI— financejv 531 0.117 0.321 0 1
Ef-Fet-9EBx .
SRR EAHAI— jv_sbs_own 531 0.070 0.255 0 1
A =— exdmyadj 531 0.684 0.466 0 1
HAREHHAZI— jpnkaigai 531 0.085 0.279 0 1
SEEREYI— ex_useujpn 531 0.250 0.434 0 1
IS09001 4= — is09 524 0.334 0.472 0 1
LS,;?ZT_S” SRS is016qgs9 531 0.814 0.390 0 1
FIUH - TPMA I— demingtpm 531 0.021 0.143 0 1
BEEXIMLFILE cent 530 0.103 0.130 1.12E-18 1
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M6 : ZHOFMHEEFZREHITI
whet comp class foreig foreig . . .. . . demi
Ingl Intfpl Intfp2 ager scale scale herlis anys ofco ex . ncol  ntec” fin:':m Jv_sbs exjus Jpr?kal Japan Japan ; iso16 ngtp cent
eal 1 2 ~ ~ ~. vyad cejv _own eupn gai md  cust qs9
1 ub 5 1 b m
Ingl 1.00
Intfp 0.94 1.00
Intfp2 0.85 0.92 1.00
age real -0.03 -0.04 -0.01 1.00
scalel 0.23 -0.01 0.01 009 1.00
scale2 0.06 0.04 003 000 -051 1.00
whetheris™ 1 0.12 00> 008 030 0.18 0.10 1.00
companysub 5  0.02 —-0.02 -0.01 -0.21 -0.06 0.10 —-0.07 1.00
classofcom 1 —0.16 -0.07 -0.06 —0.35 -0.21 —-0.17 -0.48 0.11 1.00
exdmyadj 0.07 0.00 -0.08 015 0.16 011 0.15 -0.09 -0.24 1.00
foreigncol b 0.28 0.18 0.17 -008 0.11 017 0.09 0.11 -0.13 008 1.00
foreigntec o 0.13 007 004 007 011 004 0.13 -0.02 -0.16 015 0.61 1.00
financejv 0.12 006 003 -008 003 011 008 0.14 -0.06 004 051 034 1.00
jv_sbs_own 0.10 004 002 -006 006 0.08 0.03 0.17 -0.04 007 037 007 075 1.00
ex_ useujpn 0.14 009 007 011 017 005 0.17 -0.03 -0.18 026 0.14 010 003 0.03 1.00
jpnkaigai 0.16 0.10 0.07 004 0.18 -002 0.14 0.03 -003 009 023 017 0.10 008 0.250 1.00
japanmd 0.14 0.08 0.08 -0.15 008 0.01 007 0.23 0.11 009 0.16 002 0.11 0.08 -0.05 003 1.00
japancust 0.26 0.14 0.12 014 024 014 0.22 -005 -0.28 008 031 024 014 011 0.14 021 012 1.00
iso9 -0.10 -0.08 —-0.06 0.12 004 004 0.13 -0.08 002 0.02 -0.14 -007 -0.06 -0.07 —0.02 0.02 -0.08 —0.09 1.00
iso16qgs9 0.23 0.17 0.5 013 007 015 0.13 -0.03 -0.18 014 0.14 010 007 006 0.21 008 006 0.26 -0.25 1.00
demingtpm 0.06 003 002 012 006 004 009 -003 017 010 0.09 0.12 -0.01 -0.04 0.07 000 003 008 0.04 0.07 1.00
cent 0.19 007 006 015 022 010 0.16 -0.05 -0.30 020 0.26 019 011 010 0.20 016 003 030 -0.04 0.19 031 1.00
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Kernel density estim ate

Kernel density estimate
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age real -0013 -0mE -0014 -0z -0.013 —0.s -004 -0mz -0013 -0mE —2.013 —2.014 -0.013 -0ms =04 -0014
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(143 (2ooex (1580 Q=)0 (1.4) (2o (108 (158 {128 (204 (157x (195 (1.20) (173 (1550 (1680
whetherlistedormot== 0083 00Es 0.084 Q07 0058 QOEE Qa7 Q057 Q0g Q.0g1 Q.074 00Es 0074 0073 Qa7 ang
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{0aE) (0a7) (030) (0.24) (03] (nao (a2 (nas) (077 {079) (0.74) 0EE) naa) nag)
classofcompany—Pr -0122 0145 =0147 -0.181 =146 -0.158 =017 =017 =01 =043 =146 -0.145 -0112 =012 -0123 =012
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(o4 {118 (1E4) (1.45) (057) (1.19) {148 {144 [(a)=1]} {111} (143 {1.48) (0.58) (119 {151 (148
foreigntechno 0181 014 0133 0,149
{20k (1.45) (1,000 (154)
firancaj 0205 0173 02 0174
{174 (147 {174 (148
Japancust 0167 0233 Q237 024
{153) (2220 (2200 (233
Jw sks own 0197 0.18s 021§ 0187
(138) (116 (1.49) (127
Cionstant 14252 14345 14324 14255 14277 14375 14 361 14331 14244 14335 14322 14.336 14.237 14321 14 306 14317
(E723mex (5TE2)exx (ST120+ (5630+x (SETEM*x (5715w (BEEEMex (SEM e (EEE0Mkx (SETCIeex (B550Mex (S5EEM*x (SEESwx (S5A5Jk++ (5622 wex (5630 ek
Ex_LiE2U ot (.08 o112 0116 o118
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State Fixed Effect ez ez e es ‘e Yeg e ez ez ez ez es Yes Yeg Yes Yeg
Ohservations B2 B2 ED2 ED2 E02 02 502 502 B0z B2 B2 ED2 s 52 02 02
R—-squared nz 018 018 018 021 015 0159 015 o 018 018 018 021 015 015 015

Robust t statistics in mrentheses
# gignificant at 1 0%; sok significant at 5% seiok significant at 1%
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(1 2 3 @ 5) ®) Q) (8) © (10) a1 (12 (13) (14) (15) (16)
age_real -0.007 -0.008 -0.007 -0.005 -0.007 -0.009 -0.008 -0.005 -0.007 -0.008 -0.007 0007 -0.007 -0.009 -0.008 -0.008
(0.62) I (0.68) (043) (068) (0.81) 074 (0.48) (063) (0.78) (0.68) (0.70 ©.71) (0.86) 078 (0.79)
agesqr 0.005 0.006 0005 0.002 0.005 0.006 0005 0.002 0.005 0.006 0.005 0005 0.006 0.006 0.006 0.006
(0.36) (041} (0.36) 013 (0.38) (0.42) 037 (0.14) (036} (040) (0.34) (0.35) 0.41) (0.46) (041) (0.42)
scale==Large -0.327 —0.266 -0.266 -0.27 -0.37 -0.322 0321 -0.325 -0.363 -0.309 -0.306 0311 -0.376 -0.336 -0.335 -0.339
(2470 (1.98)%* (1980 (1.99)+ {284+ (246)%* (2457 (246)+* (2707 (228} (226} (2.28)+ (28904  (2.59)* (2570 (2.59 )=+
scale==Medium -0.225 -0.163 -0.169 -0.18 -0238 -0.184 -0.187 -0.198 -0244 -0.187 -0.191 0191 -0.256 -0.21 -0215 -0.215
(1.83* a3n (1.34) (140) (20104 (1.85) (156) (1.62} (2.05)+* (156) (1.58) (158 (2.16)+ (178 (1793 (179
whetherlistedornot=Li 0067 0.068 0067 0074 0.045 0042 0039 0.044 006 0.061 0058 0067 0.06 0.059 0.057 0064
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(1.06) (093) (1.01) (105) (0.93) (1.00) (1.01) (088) (0.96) (0.98) (0.96) (0.82) (089 (0.91)
classofcompany=Priv; —0.121 -0.138 -0.14 -0.145 -0.136 -0.157 -0.16 -0.166 -0.115 0131 -0.135 -0.135 -0.103 -0.113 -0.116 -0.115
(GRY)) (132 (1.33) (137 (129 (1.48) (150) (1.55} (110} (129 (1.27) (126) (0.96) (1.03) (105 (1.04)
exdmyadj -0.041 —0.046 -0.029 -0.026
(0.35} (039 (0.24) 022)
foreigncollab 0.34 031 033 0312
(3.62)=k (328 (3.51 (3275
japanmd 0532 0.629 0.64 0578 0.538 0628 0632 0.568 0549 0.646 0652 0.668 0479 0545 0.548 0559
(191 (227 (2280 (2.30)=+ (200} (2.37H=* (2.377= (2471 (1.98)+* (2.34) (2.34)+ (2.35 (1.71)* (195 (1.943 (1953
is09 -0.042 -0.069 -0.072 -0.065 -0053 -0.08 -0.082 -0.074 -0.045 007 -0.074 -0073 -0.041 -0.064 -0.065 -0.065
(0.42) (068) (0.72) (064 (053 (0.80) (082 (0.74) (045} (071) (0.73) 073) (0.41) (0.64) (065) (0.65)
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(1.25) (173 (1.79)* (181
Jjv_sbs own 0112 0.089 0.141 0116
0.74) (0.58) o9 (0.74)
Constant 6.566 6.658 6.64 6588 6.583 6673 6664 6.613 6547 6.633 6621 6629 6.548 6628 6.618 6624
(2715p=  (27.76)  (2744)p+ (2650 (2663 (27194 (26973 (2633)k+  (26.35)=  (26.84)+ (26630 (26690  (2639)+k+ (2673 (26540 (266710
ex useujpn 0117 0.142 0144 0.145
(112) (1.35) (1.36) (1.38)
Jpnkaigai 027 0.339 0.347 0.353
(1.833* (223)* (2.32)+ (2.36)%*
State Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 481 481 481 481 481 481 481 481 481 481 481 481 481 481 481 481
R-squared 01 009 0.09 009 012 0.1 01 01 o 01 01 009 01 01 01 01

Robust t statistics in parentheses

* gignificant at 10%; #* significant at 5%; #* significant at 1%
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(157 (126 (157 (175 (1760 [205)* (2 05k (1560 (177 (2 05wk (205 (2 05k (153 {(182)% (182« (154
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XF 1 4 : ApEM L EA XY S VHULEOENF AT RS 5

(1) (2) (3)
Ingl Intfp1 Intfp2
age real -0.017 -0.011 -0.013
(1.51) (0.97) (1.03)

agesqr 0.014 0.008 0.014
(0.97) (0.55) (0.93)
scale==Large 0.646 —-0.260 -0.196
(4.89)kk  (1.93)% (1.16)
scale==Medium 0.299 -0.118 -0.126
(2.46)%** (0.96) (0.95)

whetherlistedornot==Listed 0.073 0.060 0.180
(0.48) (0.42) (1.26)
companysubcategory==Subsidii —0.086 -0.214 -0.189
(0.26) (0.65) (0.75)
classofcompany==Private —0.096 -0.085 -0.037
(0.90) (0.80) (0.28)

cent 2.957 2.621 1.754
(3.36)x*kx  (2.80)%** (1.68)*
centsqr -2.900 —-2.860 -1.895
(2.96)%*kx  (2.70)%** (1.65)*

Constant 14526 6.802 6.422

(61.59)x*x (29.63)%** (22.44)%**

State Fixed Effect Yes Yes Yes

Observations 508 487 446

R-squared 0.15 0.06 0.06

Robust t statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%
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