e

- S EFAFTR e WERTAE R 5 (RDrate) e Model 1-4
% 0-1 : Model 1-*% 4 # % 3 ¥ 2 RDrate

Number of obs | Prob > F
1368 0.0157
P | i | BB T PE
il 0.0797| 0.0292| 2.73| 0.006
12 0.0851| 0.0288 2.96/ 0.003
13 0.0610f 0.0286[ 2.13| 0.033
14 0.0667 0.0264] 2.52| 0.012
15 0.0753| 0.0263] 2.87 0.004
i6 0.0801| 0.0308/ 2.60/ 0.009
17 0.0699| 0.0259| 2.70] 0.007
18 0.0276| 0.0288 0.96| 0.339
19 0.0715] 0.0272 2.63| 0.009
employee| 0.0044| 0.0026] 1.69( 0.092
conglo 0.0002| 0.0018f 0.11] 0.910
rdrate 0.2372 0.1478| 1.61| 0.109
_cons 0.0198| 0.0235 0.84| 0.399
% 0-2 : Model 2-% #41% = %2 RDrate
Number of obs | Prob > F
1368 0.2043
Pl | GEpB | BEE [Tay| Pi
il -0.2091| 0.1648| -1.27 0.205
12 -0.3200{ 0.1623| -1.97 0. 049
13 -0. 2287 0.1616] -1.42 0. 157
14 -0.2023| 0.1492] -1.36 0.175
15 -0.2011| 0.1484| -1.36 0.175
16 -0.1874| 0.1737 -1.08 0. 281
17 -0. 4187 0.1461| -2.87 0.004
18 -0. 2257 0.1627f -1.39 0.166
19 -0.2618| 0.1535] -1.71 0. 088
employee 0.0070, 0.0147] 0.48 0. 632
conglo 0.0022/ 0.0101| 0.22 0.825
rdrate 0.8945/ 0.8338| 1.07 0.284
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_cons

0.2376] 0.1325]

1. 79

0.073

# 0-3 : Model 3-F A ¥ # 5 2 RDrate

Number of obs |Prob>chi?2
1368 <0. 001
PRk | Gip (R | TR | PE

11 1.0889| 0.1073] 10.15(<0.001

12 1.3245) 0.1057, 12.53|<0.001

i3 0.8300{ 0.1052 7. 89(<0. 001

14 0.7935| 0.0972 8.17/<0.001

15 0.9275| 0.0966 9. 60(<0. 001

16 0.8386| 0.1131 7.411<0. 001

17 0.7573| 0.0951 7.96(<0. 001

i8 0.7322] 0.1060 6. 91(<0. 001

19 1.2123| 0.1000, 12.13<0.001

employee -0.0082| 0.0096] -0.86] 0.390

conglo -0.0093| 0.0066] -1.41] 0.158

rdrate -2.4733| 0.5430] -4.55]<0.001

_cons 0. 1579 0.0863 1.83] 0.068

% 0-4 : Model 4-1 % 3k # % RDrate
Number of obs [Prob>chi2
1368 <0.001

PRk B | B | T | PR
il -6.9997| 0.3112] -22.50{ <0.001
12 -6.7004| 0.3065] -21.86| <0.001
13 -6.9312| 0.3051] -22.72| <0.001
14 -6.8807| 0.2817] -24.42] <0.001
15 -6.7082| 0.2801] -23.95| <0.001
16 -6.9057| 0.3279] -21.06] <0.001
17 -6.5672| 0.2757] -23.82| <0.001
18 -6.9268| 0.3071] -22.55| <0.001
19 -6.6298| 0.2898| -22.88| <0.001
employee 0.2273| 0.0278 8.18] <0.001
conglo -0.0329] 0.0191] -1.72] 0.085
rdrate -1.5658| 1.5741] -0.99| 0.320
_cons 8.4863| 0.2502| 33.92| <0.001
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I FAFERFTR Y T S {5 (Patent) e Model 1-4

% 0-5 : Model 1-%% 4 4# # #F ¥ ¥ 2 Patent
Number of obs | Prob > F
1408 0.0126

pPRE | GEL | REFE ThiY| PE
il 0.1043] 0.0270{ 3.86] <0.001
12 0.1025[ 0.0281| 3.65 <0.001
13 0.0846] 0.0274] 3.08 0.002
14 0.0796] 0.0257] 3.09( 0.002
19 0.0922] 0.0252] 3.66] <0.001
16 0.0996] 0.0297 3.35/ 0.001
17 0.0783] 0.0253] 3.10f 0.002
18 0.0341] 0.0284| 1.20[ 0.230
19 0.0823] 0.0265] 3.11| 0.002
employee| 0.0043] 0.0028 1.54] 0.123
conglo 0.0006] 0.0018  0.36] 0.721
patent -0.0001} 0.0001f -0.72] 0.471
_cons 0.0139] 0.0228 0.61] 0.543

# 0-6 : Model 2-% ¥4I & 2 Patent
Number of obs | Prob > F

1408 0.3017
PR | BB | EEE | TR PE
il -0.1260 0.1483| -0.85 0.396
12 -0.2618| 0.1540{ -1.70, 0.089
13 -0.1754| 0.1504| -1.17) 0.244
14 -0.1593| 0.1411f -1.13] 0.259
15 -0.1447 0.1381| -1.05/ 0.295
16 -0.1365| 0.1629] -0.84, 0.402
17 -0. 3851 0.1385 -2.78  0.005
18 -0.1989| 0.1555| -1.28] 0.201
19 -0.2253| 0.1453| -1.55] 0.121
employee 0.0056| 0.0154, 0.37 0.71b
conglo 0.0026] 0.0099, 0.26] 0.793
patent 0.0000{ 0.0004, 0.03] 0.978
_cons 0.2170] 0.1251} 1.73] 0.083
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% 0-7 : Model 3-F A4 5 2 Patent

Number of obs [Prob>chi2
1408 <0.001
psc | GEkp | HREF | TR | PE
il 0.7858| 0.0985 7.98| <0.001
12 1.0590{ 0.1023] 10.35] <0.001
13 0.6169 0.0999 6.17| <0.001
14 0.5931| 0.0938 6. 32| <0.001
15 0.6874| 0.0918 7.49 <0.001
16 0.6091| 0.1083 5. 63| <0.001
17 0.6069 0.0920 6.60[ <0.001
18 0.5895| 0.1033 5.70f <0.001
19 1.0247) 0.0966| 10.61| <0.001
employee -0.0202] 0.0103] -1.97 0.049
conglo -0.0118] 0.0066] -1.78] 0.075
patent 0.0008| 0.0003 2.91 0.004
_cons 0.2999| 0.0831 3.61| <0.001

% 0-8 : Model 4-4# 7 sk #c % Patent

Number of obs |Prob>chi?2
1408 <0.001
RS S G p | B (T | PE
il -6. 4359 0.2846| -22.61| <0.001
12 -6. 0448 0.2956| -20. 45| <0.001
13 -6. 3124, 0.2887| -21. 86| <0.001
14 -6. 2567 0.2710{ -23.09] <0.001
i5 -6. 0990 0.2651| -23.00{ <0.001
16 -6. 3002 0.3127 -20. 15| <0.001
17 -5.9381| 0.2658| -22.34| <0.001
18 -6.3194| 0.2985| -21.17|<0.001
19 -6.0064| 0.2789| -21.53| <0.001
employee 0.2783| 0.0296 9. 40/ <0. 001
conglo -0.0307 0.0191f -1.61] 0.107
patent -0. 0026 0.0008 -3.08| 0.002
_cons 7.8222| 0.2401] 32.58| <0.001
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Z A RIRTREY TR AT 5 B % (SP) e Model 1-4

% 0-9 : Model 1-%% 4 g 52 SP
Number of obs | Prob > F
1408 0.0074

PRk | G#kpf | REF (TR PiE
1l 0.1111] 0.0276| 4.03]<0.001
12 0.1044] 0.0279] 3.75|<0.001
13 0.0865| 0.0273] 3.16] 0.002
14 0.0789| 0.0255] 3.09] 0.002
15 0.0939| 0.0251 3.74/<0.001
16 0.0996| 0.0296] 3.37 0.001
17 0.0770] 0.0251 3.07f 0.002
18 0.0339| 0.0283] 1.20{ 0.231
19 0.0844| 0.0265] 3.19] 0.001
employee 0.0037 0.0026] 1.40{ 0.161
conglo 0.0008| 0.0018] 0.45] 0.651
Sp -0.0212] 0.0145| -1.46] 0.145
_cons 0.0155| 0.0226] 0.69] 0.493
% 0-10 : Model 2-% ¥41% & % SP
Number of obs | Prob > F
1408 0. 2686
pREc | GEf | REE T3 PiE
1l -0.0986| 0.1511| -0.65] 0.514
12 -0. 2456 0.1528| -1.61| 0.108
13 -0.1624| 0.1500{ -1.08 0.279
14 -0. 1537 0.1400{ -1.10] 0.273
19 -0. 1317 0.1375] -0.96{ 0.338
16 -0.1297 0.1622| -0.80| 0.424
17 -0.3831] 0.1377 -2.78 0.005
18 -0.1950] 0.1551| -1.26| 0.209
19 -0.2142] 0.1454| -1.47 0.141
employee 0.0060f 0.0144| 0.41f 0.680
conglo 0.0035| 0.0099, 0.35 0.728
Sp -0.0584] 0.0797] -0.73] 0.464
_cons 0.2142) 0.1237 1.73| 0.084
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# 0-11 : Model 3-F A& &g F % SP

Number of obs [Prob>chi2
1408 <0.001
PRk B | R | Tohzt | PE
il 0.7888 0.1007 7.84| <0.001
12 1.0910{ 0.1018] 10.72| <0.001
13 0.6374| 0.0999 6. 38| <0.001
14 0.6225 0.0932 6. 68| <0.001
15 0.7098| 0.0916 7.75| <0.001
16 0.6328| 0.1080 5. 86| <0.001
17 0.6326| 0.0917 6.90| <0.001
18 0.6069| 0.1033 5.87 <0.001
19 1.0354| 0.0968| 10.69] <0.001
employee -0.0099] 0.0096] -1.03| 0.304
conglo -0.0111] 0.0066] -1.68 0.093
Sp 0.0854| 0.0531 1.61] 0.108
_cons 0.2678| 0.0824 3.25 0.001
% 0-12 : Model 4-4# ¥ %k #% SP
Number of obs |Prob>chi?2
1408 <0.001
RS S B | HMEE | T | PiE
1l -6. 5468 0.2911| -22.49| <0.001
12 -6.2016/ 0.2943| -21.07 <0.001
13 -6.4222| 0.2890f -22.23| <0.001
14 -6. 3660, 0.2697| -23.60[ <0.001
15 -6. 2145 0.2649| -23.46| <0.001
16 -6.3964| 0.3125| -20.47 <0.001
17 -6.0232| 0.2652| -22.71| <0.001
18 -6. 3865 0.2988| -21.37| <0.001
19 -6.0800f 0.2801| -21.71 <0.001
employee 0.2461| 0.0278 8.86] <0.001
conglo -0.0359| 0.0192 -1.87 0.062
Sp -0.0393| 0.1535 -0.26/ 0.798
_cons 7.9295 0.2384 33. 27 <0.001
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o~ B AIFTR e T P 5 (RDrate) 2 & {8 & (Patent) s Model 1-4
% 0-13 : Model 1-%% & & ¥ 3 ¥ 5 2 RDrate - Patent

Number of obs | Prob > F

1368 0.0207

pRE | GBS | REFE (Thiy | PE
il 0.0826| 0.0295 2.80[ 0.005
12 0.0890{ 0.0293] 3.04] 0.002
13 0.0638| 0.0289] 2.21] 0.027
14 0.0694| 0.0267 2.60[ 0.009
19 0.0782| 0.0266] 2.94] 0.003
16 0.0825 0.0309] 2.66[ 0.008
17 0.0720{ 0.0260[ 2.77 0.006
18 0.0293| 0.0289] 1.01] 0.311
19 0.0734| 0.0273] 2.69] 0.007
employee| 0.0051| 0.0028 1.84| 0.066
conglo 0.0003| 0.0018] 0.18] 0.855
rdrate 0.2391| 0.1478] 1.62] 0.106
patent | -0.0001] 0.0001| -0.74 0.461
_cons 0.0172| 0.0238] 0.72] 0.469

% 0-14 : Model 2-% ¥ 41% & % RDrate ~ Patent
Number of obs | Prob > F

1368 0. 2647
PRE | AEpB | BEE | Tay | Pa
1l -0.2093| 0.1664 -1.26] 0.209
12 -0. 3202 0.1651 -1.94| 0.053
13 -0. 2289 0.1631 -1.40 0.161
14 -0. 2025 0.1507 -1.34| 0.179
1D -0.2013| 0.1501 -1. 34 0.180
16 -0. 1875 0.1747 -1.07 0.283
17 -0.4188] 0.1470 -2.85] 0.004
18 -0.2258| 0.1633 -1.38] 0.167
19 -0. 2619 0.1543 -1.70 0.090
employee 0.0070, 0.0157 0.44 0. 657
conglo 0.0022] 0.0101 0.22| 0.826
rdrate 0.8944| 0.8342 1.07 0.284
patent 0.0000{ 0.0004 0.01 0.994
_cons 0.2378] 0.1341 1.77  0.076
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# 0-15 : Model 3-%F A i¥#& % 2 RDrate ~ Patent

Number of obs [Prob>chi2
1368 <0.001
e | AEp | wEE | Tay | Pi

1l 1.0468| 0.1080 9.69] <0.001
12 1.2687 0.1071 11.84] <0.001
13 0.7898 0.1058 7.46] <0.001
14 0.7553| 0.0978 7.72] <0.001
15 0.8861| 0.0974 9.10{ <0.001
16 0.8049, 0.1134 7.10f <0.001
17 0.7272| 0.0954 7.62] <0.001
18 0.7076, 0.1060 6. 68| <0.001
19 1.1840f 0.1001 11.82] <0.001
employee -0.0187] 0.0102] -1.83| 0.067
conglo -0.0111| 0.0066| -1.69] 0.091
rdrate -2.5012| 0.5414| -4.62| <0.001
patent 0.0008| 0.0003 2.89 0.004
_cons 0.1955| 0.0870 2.25) 0.025

% 0-16 : Model 4-12 7 % # % RDrate ~ Patent

Number of obs [Prob>chi2
1368 <0.001
e | AEB | BEF [T | Pa

1l -6.8794| 0.3131] -21.97|<0. 001

12 -6.5413| 0.3106] -21.06/<0. 001

13 -6. 8163 0.3068] -22.21|<0. 001

14 -6. 7717 0.2835] -23.89(<0. 001

15 -6.5899| 0.2823| -23.34|<0. 001

16 -6.8094| 0.3287 -20.72|<0. 001

17 -6.4813| 0.2766] -23.43|<0.001

18 -6.8564| 0.3072] -22.32|<0. 001

19 -6.5491| 0.2903] -22.56|<0. 001

employee 0.2572| 0.0296 8. 68(<0. 001

conglo -0.0276] 0.0191] -1.45| 0.148

rdrate -1.4862| 1.5697] -0.95 0.344

patent -0.0024| 0.0008] -2.85 0.004
_cons 8.3789] 0.2522| 33.22(<0.001
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I ~AFRIFTREETAE P F(RDhrate) 2 £ F 301 8 B % (SP) e Model 1-4
% 0-17 : Model 1-% & & £ 3 p¥ 5 2 RDrate ~ SP
Number of obs | Prob > F
1368 0. 0086

pgs | Gikp | R (TSR PE
il 0.0881] 0.0295( 2.98 0.003
12 0.0902| 0.0289 3.12| 0.002
13 0.0648| 0.0287 2.26] 0.024
4 0.0678| 0.0264| 2.56/ 0.010
15 0.0789| 0.0263] 3.000 0.003
16 0.0809| 0.0308f 2.63 0.009
17 0.0705] 0.0259| 2.73] 0.007
18 0.0290{ 0.0288/ 1.01| 0.315
19 0.0756] 0.0273] 2.77 0.006
employee| 0.0045| 0.0026] 1.74] 0.081
conglo 0.0006/ 0.0018{ 0.31] 0.755
rdrate 0.2951] 0.1510f 1.95 0.051
Sp -0.0270f 0.0148| -1.82] 0.068
_cons 0.0187] 0.0235 0.79] 0.427

# 0-18 : Model 2-% ¥41% & % RDrate ~ SP
Number of obs | Prob > F

1368 0.2162
g S BB | (T | PE
il -0.1842| 0.1669] -1.10{ 0.270
12 -0.3047 0.1631] -1.87] 0.062
13 -0.2176| 0.1620] -1.34] 0.179
14 -0.1992| 0.1493] -1.33] 0.182
15 -0.1905| 0.1488] -1.28] 0.201
16 -0.1850f 0.1737 -1.07 0.287
17 -0.4171| 0.1461] -2.86| 0.004
18 -0.2215| 0.1628] -1.36] 0.174
i9 -0.2494| 0.1541] -1.62] 0.106
employee 0.0075] 0.0147 0.51| 0.612
conglo 0.0033] 0.0102 0.33] 0.745
rdrate 1.0665| 0.8529 1.25] 0.211
Sp -0.0803| 0.0836] -0.96{ 0.337
_cons 0.2342] 0.1326 1.77 0.078

98



# 0-19 : Model 3-F A& ix#& & 2 RDrate ~ SP

Number of obs [Prob>chi2
1368 <0.001
PRk Gl p | R | T Rt PiE

1l 1.0421| 0.1084 9.62| <0.001
12 1.2958| 0.1059] 12.23] <0.001
13 0.8093| 0.1052 7.69] <0.001
14 0.7878| 0.0969 8.13] <0.001
15 0.9076| 0.0966 9.39] <0.001
16 0.8343| 0.1128 7.40f <0.001
17 0.7543| 0.0949 7.95] <0.001
18 0.7245| 0.1057 6.85] <0.001
19 1.1890f 0.1000{ 11.88] <0.001I
employee -0.0090] 0.0096] -0.95 0.344
conglo -0.0113] 0.0066f -1.71 0. 087
rdrate -2.7959| 0.5538| -5.05] <0.001
Sp 0.1505| 0.0543 2.77 0.006
_cons 0.1644| 0.0861 1.91 0. 056

% 0-20 : Model 4-12 7 % # % RDrate ~ SP
Number of obs [Prob>chi2
1368 <0.001
PRk BB | HEE | TR | PE

il -6.9977 0.3150] -22.21] <0.001

12 -6.6992| 0.3080] -21.75| <0.001

13 -6.9303| 0.3059] -22.66| <0.001

14 -6.8805| 0.2818| -24.42| <0.001

15 -6.7073| 0.2809] -23.88| <0.001

16 -6.9055| 0.3279] -21.06] <0.001

17 -6. 5671 0.2758| -23.82| <0.001

18 -6.9265| 0.3072] -22.54| <0.001

19 -6.6288| 0.2908| -22.79| <0.001

employee 0.2273| 0.0278 8. 18] <0. 001

conglo -0.0328| 0.0192] -1.71} 0.088

rdrate -1.5521| 1.6100{ -0.96/ 0.335

Sp -0.0064| 0.1578] -0.04| 0.968
_cons 8. 4860 0.2503| 33.91| <0.001
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SR AIFTREY Y L P8 (Patent) 2 A F =32 F Bl % (SP)h Model 1-4
% 0-21 : Model 1-% & 4 ¥ ¥ 5 2 Patent ~ SP

Number of obs | Prob > F

1408 0.0104

PRk | Gikp | EEF (TR | PE
1l 0.1136] 0.0278 4. 08|<0.001
12 0.1077] 0.0283 3.80(<0.001
13 0.0888 0.0276] 3.22| 0.001
14 0.0812] 0.0258 3.15| 0.002
15 0.0963| 0.0254| 3.80]<0.001
16 0.1016/ 0.0297 3.42| 0.001
17 0.0787 0.0252] 3.12] 0.002
18 0.0352| 0.0284] 1.24| 0.214
19 0.0860] 0.0266| 3.23| 0.001
employee| 0.0043| 0.0028] 1.55] 0.122
conglo 0.0009, 0.0018] 0.51] 0.609
patent -0.0001| 0.0001| -0.66[ 0.509
Sp -0.0208| 0.0145| -1.43] 0.154
_cons 0.0133] 0.0228 0.58| 0.561

# 0-22 : Model 2-% ¥41% & % Patent ~ SP
Number of obs | Prob > F

1408 0. 3383
PRk | Tilcf | REF [T | PiE
il -0.0998| 0.1525 -0.65] 0.513
12 -0.2472| 0.1553 -1.59] 0.112
13 -0.1635| 0.1513 -1.08| 0.280
14 -0.1548| 0.1413 -1.10] 0.274
15 -0.1329| 0. 1391 -0.96| 0.340
16 -0. 1307 0.1631 -0.80] 0.423
17 -0. 3839| 0.1385 =2.77  0.006
18 -0.1956{ 0. 1556 -1.26| 0.209
19 -0. 2150] 0. 1460 -1.47 0.141
employee 0.0056| 0.0154 0.37 0.71b
conglo 0.0034| 0.0100 0.34| 0.733
patent 0.0000( 0.0004 0.06| 0.954
Sp -0. 0586{ 0.0798 -0.73] 0.463
_cons 0.2152] 0. 1251 1.72] 0.086
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# 0-23 : Model 3-F A& ¥ #& & 2 Patent ~ SP

Number of obs [Prob>chi2
1408 <0.001

PRk GEcpB | R (TR | PE
1l 0.7504| 0.1013 7.41| <0.001
12 1.0392| 0.1031} 10.08] <0.001
13 0.6009| 0.1004 5. 98| <0.001
14 0.5870[ 0.0938 6. 26| <0.001
15 0.6715| 0.0923 7.27] <0.001
16 0.6014| 0.1083 5. 55| <0.001
17 0.6052| 0.0919 6. 58| <0.001
18 0.5851| 0.1033 5. 66 <0.001
19 1.0107| 0.0969] 10.43] <0.001
employee -0.0202| 0.0102| -1.97 0.049
conglo -0.0129| 0.0066| -1.94| 0.053
patent 0.0008| 0.0003 2.84/ 0.005
Sp 0.0790f 0.0530 1.49] 0.136
_cons 0.3023| 0.0831 3. 64| <0.001

% 0-24 : Model 4-12 7 % # % Patent ~ SP

Number of obs [Prob>chi2
1408 <0.001

pREc | GiEp | REE | T3 | PE
1l -6. 4271 0.2928 -21.95(<0.001
12 -6.0399] 0.2980] -20.27[<0.001
13 -6.3084| 0.2904, -21.73(<0.001
14 -6. 2552 0.2712] -23.06/<0.001
15 -6.0950, 0.2669, -22.83(<0.001
16 -6.2983| 0.3131, -20.12(<0.001
17 -5.9377| 0.2658 -22.34/<0.001
18 -6.3183| 0.2986] -21.16(<0.001
19 -6.0030] 0.2803] -21.42(<0.001
employee 0.2783| 0.0296 9.40(<0. 001
conglo -0. 0305 0.0192 -1.59| 0.112
patent -0.0026| 0.0008 -3.07 0.002
Sp -0. 0195 0. 1531 -0. 13| 0.899
_cons 7.8217) 0.2402 32.57|<0. 001
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S g plET Y ot Sl Model 1-4

% 0-25: Model 1(i2 & t2ROE)2 % ~ v jF 3]

Number of obs | Prob > F
1368 0.0119
PRl | Ep BEFE [T | Pie
1l 0.0907xxx| 0.0298 3.04] 0.002
12 0. 0937 *%xx| 0.0293 3.19] 0.001
i3 0. 0672 *% 0. 0289 2.32)  0.020
14 0.0701 *xx| 0.0267 2.63] 0.009
15 0. 0815 *%xx| 0.0266 3.06] 0.002
16 0. 0830 xxx| 0.0309 2.68]  0.007
17 0.0724 %xx| 0.0260 2.78]  0.005
i8 0.0305 0. 0289 1.06] 0.291
19 0.0774 %xx| 0.0274 2.82]  0.005
employee 0. 0052 * 0.0028 1.87 0.062
conglo 0.0007 0.0018 0.37| 0.710
rdrate 0. 2960 ** 0. 1510 1.96] 0.050
patent -0. 0001 0.0001, -0.67] 0.506
Sp -0. 0266 * 0.0148 -1.80[ 0.073
_cons 0.0163 0. 0237 0.69] 0.492
% 0-26 : Model 2(¢ #4115 F )z 5 ~w fFHcd
Number of obs | Prob > F
1368 0.276
PRk ik Ty | Tzt | P&
1l -0. 1851 0.1683] -1.10{ 0.272
12 -0. 3060 * 0.1658] -1.85 0.065
13 -0. 2186 0.1634, -1.34] 0.181
14 -0. 2001 0.1507 -1.33] 0.184
15 -0. 1915 0.1504, -1.27] 0.203
16 -0. 1859 0.1747 -1.06] 0.288
17 -0. 4178 *%% 0.1470 -2.84/ 0.005
18 -0. 2221 0.1633] -1.36] 0.174
19 -0. 2500 0.1548] -1.62| 0.107
employee 0.0072 0.0157 0.46| 0.647
conglo 0.0033 0.0102 0.32| 0.749
rdrate 1. 0662 0. 8532 1.25] 0.212
patent <0.001 0.0004 0.05| 0.963
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Sp -0. 0804 0.0837 -0.96| 0.337
_cons 0. 2351 **x 0. 1341 1.75 0.080
% 0-27 : Model 3(F A4 5 )2 Tobit it fF i3l
Number of obs | Prob>chi?2

1368 <0. 001
PR T Eazp | Tt | PiE
il 1. 0033 **x% 0.1089 9.21] <0.001
12 1. 2433 *¥x 0.1073] 11.59| <0.001
13 0. 7713 *x 0.1058 7.29| <0.001
14 0. 7512 % 0. 0975 7.70] <0.001
15 0. 8685 *x 0.0974 8.92 <0.001
16 0. 8019 *xx 0.1131 7.09| <0.001
17 0. 7254 *xX 0. 0952 7.62| <0.001
18 0. 7010 *x 0. 1057 6. 63| <0.001
19 1. 1627 *¥x 0.1002] 11.60f <0.001
employee -0. 0191 *x 0.0101 -1.88| 0.061
conglo -0. 0130 *x 0.0066] -1.97/ 0.050
rdrate -2. 8099 k% 0.5523] -5.09| <0.001
patent 0. 0008 **x 0.0003 2.79) 0.005
Sp 0. 1445 *xx 0. 0542 2.67  0.008
_cons 0. 2004 ** 0. 0868 2.31  0.021
# 0-28 : Model 4(i# % 3k #)2 Tobit G-
Number of obs | Prob>chi?2
1368 <0. 001
pelE | Ok WEE [Ths | P
1l -6. 8828 **kx* 0.3167] -21.74| <0.001
12 -6. 5433 *¥X 0.3119] -20.98| <0.001
13 -6. 8177 *kx 0.3075] -22.17| <0.001
14 —6. 7720 **X 0.2835] -23.89| <0.001
15 -6. 5913 *¥xX 0.2830] -23.29| <0.001
16 -6. 8097 **kxX 0.3287] -20.72| <0.001
17 -6. 4814 *¥x 0.2766] -23.43| <0.001
18 -6. 8569 **kX 0.3073] -22.31| <0.001
19 -6. 5508 *¥xX 0.2913] -22.49| <0.001
employee 0. 2571 **x 0. 0296 8.68 <0.001
conglo -0. 0278 0.0192] -1.45 0.148
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rdrate -1.5105 1.6053] -0.94) 0.347
patent -0. 0024 *xx 0.0008| -2.85 0.004
Sp 0.0114 0.13575 0.07 0.942
_cons 8. 3793 *kx 0.2523| 33.21| <0.001

¥Rk 0,01 cHBg F KRBT S XKE (0,05 cnBg F-RET XA (0, ] chkgF-RBET
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