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Table B3: Estimation Results for High Market Share Firms and Exporter Firms 

 High Market Share Firms Exporter Firms 

 1995-2003 1995-2000 2001-2003 1995-2003 1995-2000 2001-2003 

CYCL 0.006 0.000 -0.009 0.016*** 0.008 0.014 
 (1.33) (0.10) (0.71) (3.46) (1.54) (0.95) 
CYCL*TYPE 0.030*** 0.032*** 0.038 -0.013** -0.011 -0.035 
 (3.74) (3.15) (1.30) (2.02) (1.39) (1.53) 
MMSH 0.293*** 0.427*** 0.592*** 0.056** 0.132*** 0.200** 
 (4.33) (4.06) (3.68) (2.38) (3.22) (2.56) 
MMSH*TYPE -0.226*** -0.293*** -0.422** 0.061 0.061 -0.042 
 (3.18) (2.63) (2.39) (1.17) (0.77) (0.30) 
IMP 0.005* 0.007* -0.004 0.004** 0.005** 0.004 
 (1.84) (1.71) (0.87) (2.17) (2.06) (0.94) 
IMP*TYPE 0.002 0.002 0.017*** 0.007* 0.005 0.006 
 (0.66) (0.36) (2.78) (1.89) (1.02) (1.00) 
INTINCS 0.314*** 0.312*** 0.300*** 0.383*** 0.405*** 0.311*** 
 (25.68) (20.28) (12.93) (28.84) (23.94) (13.59) 
INTINCS*TYPE 0.298*** 0.398*** 0.065 -0.107*** -0.184*** -0.030 
 (9.18) (8.74) (1.05) (4.18) (5.58) (0.48) 
EXPSH 0.011*** 0.013*** 0.011 0.002 0.010 -0.005 
 (3.33) (2.96) (1.43) (0.30) (1.29) (0.41) 
EXPSH*TYPE -0.035*** -0.049*** -0.034 0.006 -0.003 0.012 
 (3.85) (3.91) (1.51) (0.98) (0.33) (0.80) 
EMPPR -0.011** -0.025* -0.006 -0.004 0.010 -0.005 
 (2.09) (1.82) (0.92) (0.77) (0.66) (0.67) 
EMPPR*TYPE -0.015 0.013 -0.020 -0.050*** -0.080*** -0.039 
 (0.93) (0.44) (0.81) (3.44) (3.07) (1.51) 
LEVER -0.058*** -0.060*** -0.060*** -0.057*** -0.058*** -0.056*** 
 (19.57) (15.16) (9.14) (17.18) (13.31) (7.47) 
LEVER*TYPE -0.051*** -0.038*** -0.018 -0.025*** -0.025*** -0.022 
 (5.96) (3.35) (0.89) (4.04) (3.00) (1.61) 
RDKUF -0.144*** -0.236*** -0.044*** -0.130*** -0.237*** -0.027*** 
 (20.42) (18.27) (6.96) (17.60) (17.56) (3.68) 
RDKUF*TYPE -0.017 -0.089*** -0.003 -0.045*** -0.038* -0.063*** 
 (1.27) (3.42) (0.21) (4.50) (1.81) (5.11) 
Constant 26.092*** 36.170*** 12.926*** 26.114*** 36.561*** 13.470*** 
 (32.65) (27.51) (14.64) (32.41) (27.84) (15.33) 
Observations 23988 16248 7740 23988 16248 7740 
No. of  Firms 5494 5041 3396 5494 5041 3396 
R-squared 0.11 0.13 0.10 0.11 0.12 0.10 
Absolute value of t statistics in parentheses       
* significant at 10%; ** significant at 5%; *** significant at 1%       
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Table B4: Estimation Results for Foreign Partner Firms and Public Firms 

 Foreign Partner Firms Public Firms 

 1995-2003 1995-2000 2001-2003 1995-2003 1995-2000 2001-2003 

CYCL 0.011*** 0.005 0.009 0.013*** 0.006 0.006 
 (2.84) (1.03) (0.80) (3.40) (1.26) (0.50) 
CYCL*TYPE 0.013 0.013 0.029 -0.044 -0.055 4.916 
 (1.14) (0.89) (0.72) (0.67) (0.79) (0.97) 
MMSH 0.137*** 0.201*** 0.199*** 0.069*** 0.144*** 0.213*** 
 (4.17) (4.03) (2.68) (3.25) (4.07) (3.30) 
MMSH*TYPE -0.083* -0.064 0.016 3.860*** 5.756*** 1.365 
 (1.95) (0.91) (0.11) (3.62) (2.96) (0.33) 
IMP 0.006*** 0.005*** 0.007** 0.006*** 0.006*** 0.007** 
 (3.32) (2.61) (2.27) (3.65) (2.72) (2.27) 
IMP*TYPE 0.009 0.011 0.016 0.105** 0.183*** 1.143 
 (1.45) (1.45) (1.24) (1.96) (3.06) (1.23) 
INTINCS 0.406*** 0.455*** 0.285*** 0.354*** 0.355*** 0.309*** 
 (31.35) (25.12) (13.28) (31.10) (24.35) (14.50) 
INTINCS*TYPE -0.224*** -0.284*** 0.873*** 0.140 0.101 6.006 
 (8.40) (9.37) (6.54) (0.90) (0.60) (0.45) 
EXPSH 0.010*** 0.010** 0.009 0.006** 0.007 0.007 
 (3.14) (2.32) (1.27) (1.98) (1.64) (0.91) 
EXPSH*TYPE -0.044*** -0.044*** -0.090** 0.059 -0.108 0.042 
 (3.77) (2.80) (2.03) (0.70) (0.77) (0.15) 
EMPPR -0.009* -0.006 -0.005 -0.011** -0.016 -0.007 
 (1.67) (0.46) (0.83) (2.23) (1.35) (1.08) 
EMPPR*TYPE -0.064** -0.125*** -0.058 -4.035** -3.368 0.000 
 (2.46) (2.75) (1.12) (2.11) (1.33) (.) 
LEVER -0.059*** -0.061*** -0.056*** -0.064*** -0.064*** -0.062*** 
 (20.57) (15.95) (8.83) (22.64) (17.04) (10.00) 
LEVER*TYPE -0.083*** -0.076*** -0.097*** -0.196*** -0.252*** 0.657 
 (6.87) (4.57) (3.43) (3.62) (4.07) (0.65) 
RDKUF -0.144*** -0.250*** -0.047*** -0.143*** -0.247*** -0.047*** 
 (21.03) (20.44) (7.78) (21.29) (20.72) (8.00) 
RDKUF*TYPE -0.013 -0.012 -0.014 0.073 0.066 -1.895 
 (0.77) (0.36) (0.57) (0.62) (0.30) (0.74) 
Constant 26.029*** 36.546*** 13.419*** 25.834*** 36.056*** 13.452*** 
 (32.61) (28.03) (15.48) (32.25) (27.52) (14.30) 
Observations 23988 16248 7740 23988 16248 7740 
No. of  Firms 5494 5041 3396 5494 5041 3396 
R-squared 0.11 0.13 0.10 0.11 0.12 0.09 
Absolute value of t statistics in parentheses       
* significant at 10%; ** significant at 5%; *** significant at 1%       
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