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BARHAAHr ANEEFANE NGRS
L (2) (3) (4) (5 (6)
Patent Citation Radical Incremental Nonselfcia Selfcia
) 0.0510™ 0.0135 0.0732" -0.0011 0.0489" 0.0054
L1.FinanRD*TECH
(2.1791) (1.6796) (1.7892) (-0.9314) (1.8896) (0.3811)
) -0.0605" -0.0048 -0.1198 0.0028 -0.0646" -0.0273
(L1.FinanRD=TECH)?
(-2.0840) (-0.3544) (-1.6406) (1.4338) (-1.8129) (-1.0500)
0.0018 -0.0025 -0.0423 0.0014 0.0046 -0.0159
L1.Valueadded
(0.0875) (-0.2067) (-1.6294) (1.5976) (0.2111) (-0.6015)
0.0414" 0.0280" 0.0055 0.0020 0.0443" 0.0358"
L1.USExport
(1.9509) (1.7783) (0.7249) (1.7337) (1.9294) (1.8752)
-0.1032™ -0.0394" -0.1067" 0.0004 -0.0950™ 0.0077
L1.CreditDV=TECH
(-2.2159) (-2.0719) (-1.9142) (0.2843) (-2.4804) (0.7933)
) 0.0613™ 0.0292" 0.0470™ 0.0009 0.0616™ 0.0052
L1.Equity<xTECH
(2.2639) (2.0180) (2.4449) (0.6028) (2.3915) (0.6560)
0.0012 0.0003 0.0026 -0.0001 0.0002 -0.0001
L1. ICRGXTECH
(0.9003) (0.3912) (1.5464) (-0.8691) (0.1736) (-0.1427)
0.0097 0.0038 0.0062 -0.0000 0.0117 0.0040
L1. GDPPCxTECH
(1.2541) (1.1469) (0.7252) (-0.0177) (1.4803) (1.0694)
-0.0296™ -0.0130" -0.0236 -0.0003 -0.0273™ -0.0040
L1. MKTxTECH
(-2.2274) (-1.8986) (-1.6623) (-0.3528) (-2.4171) (-0.8342)
-0.0298 -0.0123 -0.0293" 0.0009 -0.0277 -0.0002
L1.FMEXTECH
(-1.5982) (-1.2722) (-1.8863) (1.1596) (-1.2077) (-0.0265)
-0.0082 -0.0089 0.0095 -0.0022" -0.0125 -0.0064
(L1. FMEXTECH)?
(-0.7096) (-1.0322) (0.8356) (-1.9203) (-0.7174) (-0.6944)
Const 0.0164™ 0.0110™ 0.0091 0.0008™" 0.0248™* 0.0162™"
onst.
(2.2632) (3.2896) (1.4956) (3.1400) (3.3999) (5.5701)
Country-Year Y Y Y Y Y Y
Industry Y Y Y Y Y Y
Observation 4000 4000 4000 4000 4000 4000
adj-R? 0.8857 0.8597 0.7979 0.7629 0.9047 0.8897
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BB ET A B ANFERFEEANE NGRS
L (2) (3 (4) (5) (6)
Patent Citation Radical Incremental Nonselfcia Selfcia
) 0.1038™ 0.0562™ 0.1148" 0.0003 0.1414" 0.0826™
L1.FinanRD><TECH
(2.3190) (2.1799) (1.9155) (0.1278) (2.0896) (2.7193)
) -0.1302™ -0.0858™ -0.1655" -0.0031 -0.2076" -0.1149™
(L1.FinanRD=TECH)?
(-2.2184) (-2.5311) (-1.8063) (-0.7671) (-1.9934) (-2.6185)
0.0008 -0.0029 -0.0438 0.0014 0.0051 -0.0119
L1.Valueadded
(0.0380) (-0.2200) (-1.6740) (1.5213) (0.2207) (-0.4446)
0.0434" 0.0292" 0.0081 0.0020 0.0476" 0.0372"
L1.USExport
(1.9653) (1.8046) (1.3103) (1.7075) (1.9833) (1.9189)
-0.2099™ -0.1355™ -0.1796" -0.0041 -0.2945™ -0.1699™
L1.CreditDV<TECH
(-2.4017) (-2.2733) (-2.0973) (-1.1673) (-2.5506) (-2.5152)
) 0.1072™ 0.0630™ 0.0674™ 0.0036 0.1586™ 0.0887""
L1.Equity<TECH
(2.6236) (2.3106) (2.6570) (1.1428) (2.4702) (3.2109)
0.0018 0.0006 0.0041 -0.0002 0.0002 0.0015
L1. ICRGXTECH
(0.6851) (0.3320) (1.3706) (-1.0032) (0.0595) (0.6941)
0.0235 0.0233" 0.0152 0.0013 0.0479 0.0204
L1. GDPPCXTECH
(1.2930) (1.8758) (1.0660) (1.0770) (1.6327) (1.2059)
-0.0599™ -0.0419™ -0.0431" -0.0012 -0.0802™" -0.0571™
L1. MKT<TECH
(-2.4696) (-2.3656) (-1.8205) (-0.8991) (-2.4275) (-2.6343)
-0.0344 -0.0085 -0.0266 0.0002 -0.0424 -0.0275
L1.FMEXTECH
(-1.2400) (-0.6422) (-1.4914) (0.0830) (-0.9976) (-1.1652)
-0.0158 -0.0167 0.0013 -0.0016 -0.0268 -0.0229
(L1. FMEXTECH)?
(-1.3573) (-1.7549) (0.1277) (-0.8148) (-1.3539) (-1.3761)
Const 0.0084 -0.0021 0.0008 0.0001 0.0029 0.0093
onst.
(0.5159) (-0.2024) (0.0616) (0.1320) (0.1230) (0.6378)
Country-Year Y Y Y Y Y Y
Industry Y Y Y Y Y Y
Observation 4000 4000 4000 4000 4000 4000
adj-R? 0.8905 0.8653 0.8050 0.7635 0.9117 0.8937
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