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(1 (2) (3)
0.694x** 0.632%*%*
In_relatedness
(0.788) {0.080)
-0.5g5%** -0.652%**
relatedness dummy
(0.208) (0.205)
. -0.000
ros_Byrs
= (0.007)
3 -0.000
ros_3yrs
i {0.005)
th_JSIC_5 0082
row rs
& - = (0.138)
th_JSIC_3 0.126
row rs
& - - {0.285)
0.012
DEratio_byrs
(0.014)
DEratio 3 0.002
ratio_3yrs
= (0.014)
0.032 0.031
In_land
(0.262) {0.062}
-0.222 0.238
land dummy
(0.262) (0.257)
0.726%** 0.h43* 0.401*
In_asset?2011
{0.211) {(0.011) {0.209)
| t sad -0.,025%** -0.023** -0.016*
n_asset_s
B - {0.010) (0.025) {0.009)
n fore | -0.059** -0.078%%* -0.069%*
n_foreignsales
-OE (0.278) (0.025) (0.022)
0.018 0.264** 0.268%%*
mfc_dummy
{0.112) (0.064) (0.061)
] o -0.077 -0.356%% -0.334%*
diversified_dummy
{1.129) (0.175) (0.162
-5 g28%r* -5.0g2%** -4 472%%
constant
{1.12%) (1.3786) {0.162)
# observations 3581 3345 3505
Wald chiz 22.85 289.56 336.39
FProb = chiz 0.000 0.000 0.000
Pseudo R2 0.024 0.12% 0.1329
Log pseudaliklihood -738.686 -635.043 -652.785
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#5 TR LT O
(1} (2} (3) {4) )] {6) {7 (8 &) (10}
| ated 0,920+ 0.990+*= 1.53gH 0617 1770 {145 g**= 0.393 0,938 0.333% 1.768
n_relatedness . .
B (0.081) (0.257) (0.267) {0.273) (0.459) (0.081) {0.259) {0.438) {0.130) (0.199)
-1.3g2%** -1.161%% S2.013E -0.730 -3 445 -0.2h3 0.243 -1.443 0.372 0.172
relatedness_dummy . i B
(0.170) (0.561) {0.721) {0.599) (1.041) {0.229) {0.293} (1.202) {0.425} {0.547)
5 0.002 -0.002 0.029 -0.007 -0.043 -0.002 0.022 0.007 -0.024 -0.028%*
ras Gyrs .
y {0.010) {(1.008) {0.721) {.031) {0.045) {0.008) {0,015} (0.009) {0.019} (0.019)
-0.084 0.275 -1.315 0.163 -0.575 -0.11% ER R -0.118 0.224 .435
growth_1SIC_byrs )
{1.330) {0.769) {0.904) {(1.835) {0.622) {0.143) (1.383) {G.407) {6.530} (0.597)
DEratio 5 0.015 0.032 -G.0112 0.017 -0.102 0.067 S0.22TE 0.019 -0.025 0.031
ratio_Syrs .
- {0.035) (0.047) {0.048) {0.051) 0.133) {0.018] (0.098) (0.027) (0.028) (0.019)
0.020 -0.238 0.907*= -0.171 . 0.022 0.132% 0.071 -0.022 :
In_land omitted X R omitted
(0.224) {0.215) {0.415) {0.229) {0.054) {0.061) {0.076) {0.149)
-0.311 0.524 -4.615%* 0.836 -0.094 -0.547 -0.126 0.147
land_dummy . omitted . omitted
{0.935) (0.528) (2.023) {1.186) {0.209) {0.461} (0.340) (0.544}
i -0.035 -0.098 -0.011 0.041 -0.173** -0.163%%* i -G.086 -0.182%%* -0.195%**
In foreignsales . , amitted
{0.033) {(.0886) {0.058) {(.065) (0.073) ((.037) (0.125) ({1.065) (0.063)
-G.100 0.761 -0.212 -0.344 -0.562 0.025 -0.737E
diversified_dummy amitted amitted amitted
{0.332) {0.291) {6.611) {0.216) {6.406) {0.721) {0.383)
0.019 0319+
?2nd quarter .
{0.152) {n.186)
0.364% 0503
3rd quarter
(0.129) {0.200]
-0.031 0.662+*=
4Lh quarler .
{0.235) (.219)
ta -1.795%* -2.243% -0.808 -1.780% -0.521 -2.332% 0.883 - 2066 -2.310%% -2.002%*
constan . .
[0.367) (0.961) (0.831) (0.824) {0.859) (.219) {1.312} (0.514) (.721) (0.646)
# observations 1426 348 369 349 316 1919 383 500 504 466
Wald chi? 98027 204.25 257.18 7h.42 47.07 198.73 45,62 58.00 5h.1% 48.69
Prob = chi? G.000 0400 0.000 f.001 0.000 (.000 0.000 0.000 0.000 0.600
Pseudo R2 G.126 0.203 0.2G32 0.069 0.200 0.154 0.21% 0.181 0.142 0.109
Log pseudaliklihood -266.95725 -49.265 -b7.304 -99.520 -45 867 -3588.670 -24.124 -66.177 -115.872 -137.727

oy aWida SR MEEIRZE BTk p<0. 01, *x: p<0. 05, *:
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FHA L R B

EHE BRI Ty BERE &/ =K 1 (2) (3) 4) (5) (6) @) (8) 9) (10) an (12) (13)
(1) entry 4,127 0. 0518536 0. 2217583 0 1 1
(2) In_relatedness 4,126 0. 7588339 1.058139 0 3.931826 0.2218 1
(3) relatedness_dummy 4,126 0. 3863306 0. 4869669 0 1 0.1538 0.9072 1
(4) ros_byrs 3,424 3.927222 8.572031 -39. 20132 33.30474 0.0023 -0.022 | -0.0213 1
(5) growth_JSIC_yrs 3,860 1.006112 0.2174868 0. 5080703 1.955219 || -0.0498 | -0.1748 | -0.1189 0.0848 1
(6) Deratio 3,359 1. 954856 2.607323 0. 1656843 17.05614 0.0398 0.141 0.0985 | -0.1262 | -0.0214 1
(7) In_land 3,596 0. 5044889 1. 468933 0 9.030496 | -0.0247 0.0007 0.101 | -0.0564 0.0456 | -0.0176 1
(8) land_dummy 4,126 0. 1151236 0. 3192097 0 1 || -0.0296 | -0.0154 0.0391 | -0.0267 0.052 | -0.0188 0.8806 1
(9) In_asset2011 3,587 10. 09053 1.815108 3.135494 17.21063 0.0745 0.1319 0.0328 0.2824 | -0.1314 0.0807 | -0.2409 | -0.2681 1
(10) In_asse_sqd 3,587 105. 1125 37. 8469 9.831324 296. 2057 0.0687 0.1287 0.0375 0. 2591 -0.126 0.0846 | -0.2338 -0. 262 0.9928 1
(11) In_foreignsales 3,590 1.038103 1.619499 0 4.61512 || -0.0263 | -0.0181 | -0.0053 0.0408 | -0.2504 | -0.0968 | -0.1589 | -0.1738 0.3093 0.3096 1
(12) mfc_dummy 4,121 0. 3748486 0.4841424 0 1 || -0.0052 | -0.1821 | -0.1987 0.0269 | -0.2182 | -0.1514 | -0.0649 -0.067 0.2037 0.1908 0.5082 1
(13) diversified_dummy 3,863 0. 0784364 0.268892 0 1|l -0.0117 0. 1544 0.1441 | -0.0181 | -0.0105 0.0628 | -0.0484 | -0.0471 0.0201 0.0242 | -0.0114 | -0.0435
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