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YIEF B B i) KK i) B ¥ B K T R R 7 I e 1) FEE ¥ B KT R R
N rketinde 0.198*#* 0.297%%* 0.088** 0.146%#*

(0.045) (0.077) (0.039) (0.064)
, . 0.314%%% 0.491 #¥+ 0.196%** 0.331#%%
ind_uncertain (0.048) (0.083) (0.041) (0.069)
fecycle 0.874%%% 3.163%% 0.039%#* 0.107%%

(0.041) (0.369) (0.014) (0.053)
H A2 E gl il 2 2
LR chi2 301.85 371.49 106.32 108.62
Log Likelihood -992.582 -957.766 -1444.849 -1443.698
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lowstream highstream bothstream
ULRCAS & NULECAR NULACAR
(M 2 3)

marketindex — 0.90* 0.84*
ind_uncertain 0.78* 0.77* 0.77*
lifecycle 0.04* 1.20%* 0.80*
ownership — — —
size 0.67* 0.84* 1.18*
age — — —
ind_growth — 0.38* 1.40%*
rdintensity 0.05* 0.13* 0.10%*
GDP 1.57* — 1.20%*
year — — —
Matched Ps R2 0.007 0.002 0.001
Matched LR chi2 39.10%** 16.73%* 8.43%**
LGS RUINIE 790 1389 862




TR o Aol S R B 0 R B ISR TR E AR 0 5 5

UL 10809 | 10210 | 10737
e L LRI AN VP UL S AR PR I A . 2. BB R AR AL R MR B . 3. —FOR A R 1 AR AL
MRS IR R, 4. Matched LR chi2 Zivhaies, o, #pRIARBA P (/T 0.01, 0.05F10.1. FEFKIHE V(T)/V(C) S iH=L
3
VORKIR: (EH IR

R 3: IR BRI FWEENE B RS R MEIT S LAER

rodar+1 tpi+i
lowstream | highstream | bothstream | lowstream | highstream | bothstream
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M 2 (3) 4 (%) (6)
AR AFEAT A PF 25 1) 0.099%%** -0.024%*x* 0.088*** -0.010%*x* 0.046%** 0.043%*x*
o ) 22 57 (0.008) (0.006) (0.008) (0.001) (0.001) (0.001)
A6t 1) DY 3 Ji5 14 2HL ) 0.093%%* -0.025%* 0.109%** -0.008%** 0.046%** 0.045%*x*
Z5 (ATT) (0.014) (0.011) (0.019) (0.001) (0.001) (0.001)
A P2 YO0 5 790 1389 862 790 1389 862
UG B U8 0 0 10809 10210 10737 10809 10210 10737

e LTS EEEMEAREL R ook # #5RRERTE 1% 5% 10%KF FRE.
GORbRUE: AEE T

R 4: IIMEFEX Aol £ IR = AR 0 AR B ERE AL N B34 R

(D @) 3) @)

lowstream -0.055%** -0.001
(0.001) (0.005)
highstream 0.005%** 0.060%%**
(0.001) (0.005)
bothstream 0.017%*%* 0.055%%%*
(0.002) (0.005)
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R-sq 0.442 0.057 0.157 0.449
Wald chi2 7323.28 240.30 254.02 7525.51
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