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Tablel. MBA IZTDW\T DR HTHER

Variable Coefficient _Asymptotic t-value
Constant 191.543 1.820 *
log(ASSET)? 0.667 2011
log(ASSET) -22.731 -1.924 *
RD/ASSET 2.505 1.732 *
PERFORM 3.845 1.335
Dummy 1 -0.793 -1.055
Dummy 2 0.316 0.492
Dummy 3 0.605 0.837
Dummy 4 0.555 0.79%4
Dummy 5 -2.458 —2.699 *¥x
Dummy 6 0.398 0.612
Dummy 7 -1.502 -2.081 **¥
Dummy 8 1.183 1.430
Sample size 79

Log-likelihood -39.002

Notes:

*¥%* significant at 1% level, ** significant at 5% level,
* significant at 10% level.
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Table2.R&D IZTDN\T DR HTHER

Variable Coefficient Asymptotic t-value
Constant -11.931 -0.699
log(ASSET) -0.018 -0.316
log(ASSET) 0.894 0.464
RD/ASSET 3.002 2.686 *kx
PERFORM 0.667 0.380
Dummy1 -0.527 -0.709
Dummy2 0.742 1.210
Dummy3 -0.213 -0.318
Dummy4 0.469 0.765
Dummy5 8.708 15.662 **k
Dummy6 1.026 1.526
Dummy7 -7.280 —9.726 *¥x
Dummy8 -0.877 -1.156
Dummy9 0.827 1.148
Dummy10 -8.061 —15.083 **x
Dummy 11 -0.342 -0.532
Dummy12 0.831 1.257
Dummy13 3.411 0.937
Dummy 14 2.481 0.919
Sample size 117

Log-likelihood -56.734

Notes:

**% significant at 1% level, ** significant at 5% level,
* significant at 10% level.
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