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ArFA G| FAAS| AR AT FARS| AAQAST| FAAS
RIS el 42531 | 167,612 43305 | 171,844 43609 | 176,648
Cat R 368 4,852 389 4,366 375 4,637
1% 111 1,047 121 911 122 1,379
34 13 201 15 230 13 140
Az 1,926 8,044 2,016 8,580 2,031 8,556
A7), 7k 2 TAL 26 1,083 28 1,038 27 1,275
4 1,054 8,272 1,154 9,070 1,188 10,148
Tl 2 Al 11,652 30,706 11,556 30,788 11,599 31,054
Sk gl 2239 10,446 32,583 10,245 32,520 10,210 31,130
Y 5,629 11,767 5,788 12,432 5914 13,026
Y 111 1,538 119 1,489 125 1,485
7§ 2 239 569 8,241 552 8,346 570 8,493
Fghk 2o 881 2,982 935 2,828 955 3,034
ARiAfH] 2= 767 6,060 792 6,739 895 8,128
gjgfﬁ% i;";’l 369 9,909 381 9,477 274 9,534
5 AH] 29 1,525 13,578 1,689 14,561 1,763 15,027
B 2 AR EAAY 1,007 8,003 1,084 9,023 1,118 9,543

ozt w3k 9 e

T By 1572 7,680 1,766 8,665 1,676 9,279
711?;1@2 % 4,505 11,066 4675 10,781 4,754 10,780
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O 20061 %= A AF=f A AFGAFE 43609702 1 (43,3057H)
B 30470 A (0.7%) 7 Z7rskgon, EAASE 176648 o2 AW
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O AlxgAs= 203102 =l AALYG AFAA T 47% 5 2FA 8k, Al %

o] FARAFE 8556 o2 AAANY FAIAFO 48%E 1A E
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Olok

O <3 II-5> 2004¥ ~2006 =0l 2A =9 Az dAdS AdAT<
FAANE TRl Pl A9,

O A= A= AFFASTE 200610 A 340,72470 01w, A 71=7F 88,020
(258%)/M 2 7} BE AFFATE HAsta S oz A5
67,48471(19.8%), F-Abd Al 27,79971(82%)=olH, AT+ 2,03171(0.6%)
= A= Hske Al

O Ul Ax=HA SAAT= 343491H o2 FARSG Ed A&7}
996,071 (29%) 0.2 7} B2 HlTS A, A5HA] 4451579

(13%), 39 = 3487529 (10.1%) & . AlF+ 8566 o= A= 25%
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<E I-5> A% Az AdAF, FAE

Aol 2004 2005 2006
AAT [ FAAE | AGAT [ 345 | AgAE | 3RS
A= 328,338 | 3,417,164 340,183 | 3,450,893 340,724 | 3,435,491
A 5EA 68,366 464,256 69,982 473,643 67,434 445,157
g A 27,898 211,951 28,062 200,895 27,7199 199,795
o -8 S Al 23,597 160,358 23,936 155,484 23,683 154,329
1333 A 21,026 232,616 21,381 225,663 21,203 227,528
BT A 7,375 72,719 1,527 69,606 7,597 70,371
o 28-S Al 6,013 47542 6,528 47,326 6,563 47,206
g A 4,885 141,522 5,108 140,668 5,143 142,754
A7 % 719,788 974,029 85,539 995,534 88,020 996,071
A= 6,538 44,665 6,567 42,120 6,507 41,749
FAEL 3,401 119,892 8,673 122,416 9,006 128,220
FAEE 11,296 178,975 11,780 184,533 11,894 189,920
Adeps = 9,415 33,179 9,439 382,279 9,452 84,648
depd = 10,095 85,961 10,487 39,118 10,536 90,622
BEEE 17,506 253,224 18,531 265,013 18,561 259,813
A= 23,213 338,631 24,627 348,015 25,245 348,752
A T5 1,926 8,044 2,016 8,580 2,031 8,556

b5 12004 ~2006 AP Al 712 EA, AlFSEARA =,

2-3. HFu M= sig

Ofot

W 23xets Az A, SARRE WEo] <& 1-6>°

O 2006 AA =W AzdAFE 2031702 Adel nls) 1578 9 A1(0.74%)
7b s7bsklen] Ad=dinl 0.6%°l d
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O 7] Ag7lss vgoz 3k ¢ 23 24 (Ordered Logit Analysis)<

AN F 4709 e 3 Fo A <FE VI-7>o] YER 916

TE e K (Standf_rj‘f g:\}fiation) H £ 8 (Min)| H o & (Max)

conssult 5.161 1.613 1 7
PR infogiving 5.368 1.487 1 7
link 5.322 1.435 1 7
action 4.851 1.467 1 7

sales 57.464 119.851 0.2 900

employess | 21.012 34.293 3 277

resnumber 1.494 4.894 0 45

mprod 4.612 3.672 2 13

rdrate 1.952 3.720 0 20
facloca 1.172 0.575 1 4
=YW | protype 2.425 0.910 0 4
capa 2.575 1.106 1 5
oprate 2.149 0.708 1 3
trade 1.391 0.840 1 5
mkt 1.840 1.044 1 4
know 2.023 0.628 1 3
fundsource | 1.506 1.098 0 5
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T2 TEHSF | SHHS |A S (Coefficient) (Stariidiflgrror) z-value
2d] conssult rdrate -0.141" 0.063 -2.24
rdrate -0.180""" 0.067 -2.68
=2d2 infogiving capa -0.619” 0.267 -2.32
oprate 1.107 0.393 2.82
employees -0.031™ 0.014 -2.20
=43 link oprate 1.5277 0.407 3.75
know 1.979™ 0.464 4.27
employees -0.022" 0.013 -1.65
R=I| action oprate 1.214™ 0.385 3.15
mKkt 0.953" 0.348 2714

F) x 90% A B FE, wx 95% A FE, s 99% A B FE.
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5 2. <FHH=EY

Model 1

Log likelihood = -118.32159

Number of obs = 72
LR chi2(13) = 13.80
Prob > chi2 = 0.3882
Pseudo R2 = 0.0551

consult coef. Std. Err z P> |z | [95% Conf. Interval]
sales .0012106 | .0018263 0.66 0.507 -.002369 | .0047901
employees | —.0203837 | .0130052 -1.57 0.117 -.0458735| .0051062
resnumber | —.0501589 | .0404262 -1.24 0.215 -.1293928 | .0290749
mprod -.0251589 | .0618217 -0.41 0.684 |-.1463581| .0959785
rdrate -.1410417 | .0628461 -2.24 0.025 -.26421791-.0178655
facloca .1210053 436556 0.28 0.782 -.7346287| .9766393
protype | -.0768423 | .2752083 -0.28 0.780 |-.6162407| .462556
capa -.095726 | .2491861 -0.38 0.701 -.5841218| .3926697
oprate 6162101 | .3790457 1.63 0.104 -.1267059 | 1.359126
trade .0300944 | .4059028 0.07 0.941 -.7654605| .8256494
mkt .3628448 | .3316011 1.09 0.274 -.2870814| 1.012771
know 3633379 | .3887468 0.93 0.350 -.3985917| 1.125268
fundsource | .2065089 | .2442256 0.85 0.398 |-.2721643| .6851822
cutl -1.193571 | 1.323067 -3.786736| 1.399593
cut2 -.7618819 | 1.29231 -3.294763 1.771
cut3 -.1498068 | 1.266554 -2.632207 | 2.332593
cut4 1.348022 | 1.257673 -1.116971| 3.813016
cutd 2.250849 | 1.271243 -.2407418| 4.74244
cutb 3.278897 | 1.304417 7222868 | 5.835507
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Model 2

Log likelihood = -103.86277

Number of obs = 72
LR chi2(13) = 21.39
Prob > chi2 = 0.0655
Pseudo R2 = 0.0934

inforgiving coef. Std. Err. 7 P>|Z] [95% Conf. Interval]
sales 0017259 | .0019302 0.89 0.371 -.0020573 | .0055091
employees | —.0236568 | .0135227 -1.75 0.080 |[-.0501607| .0028471
resnumber | .0018769 | .0413996 0.05 0.964 |-.0792648| .0830186
mprod -.0006256 | .0653137 -0.01 0.992 -.1286381 | .1273869
rdrate -.1795715| .0669398 -2.68 0.007 [-.3107711| -.048372
facloca .156498 4656491 0.34 0.737 -.7561576| 1.069153
protype | —.4332029 | .2898278 -1.49 0.135 -1.001255| .134849
capa -.6186176 | .2668854 -2.32 0.020 [-1.141703|-.0955318
oprate 1.106977 | .3926642 2.82 0.005 .3373691 | 1.876584
trade 0474687 | .4085301 0.12 0.907 -.7532356| .8481729
mkt 2408219 | .3327421 0.72 0.469 -.4113406| .8929845
know 3775312 | .3899629 0.97 0.333 -.3867821| 1.141845
fundsource | .069441 .2557654 0.27 0.786 -.4318501| .570732
cutl -3.117497 | 1.42865 -5.9176 |-.3173934
cut2 -2.378365| 1.369059 -5.061671| .3049419
cut3 -.7205535 | 1.34066 -3.3482 | 1.907093
cutd 5049845 | 1.347558 -2.13618 | 3.146149
cutd 1.474081 | 1.357512 -1.186595| 4.134756
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Model 3

Log likelihood = -101.69968

Number of obs = 72
LR chi2(13) = 38.61
Prob > chi2 = 0.0002
Pseudo R2 = 0.1595

link coef. Std. Err. Z P>[Z| | [95% Conf. Interval]
sales .0028166 | .0019734 1.43 0.154 -.0010513| .0066845
employees [ -.0313808 | .0142415 -2.20 0.028 -.0592936 | -.003468
resnumber | —.0307664 | .0441996 -0.70 0.486 -.117396 | .0558633
mprod .295688 0711699 0.42 0.678 -.1099218| .1690593
rdrate -.1088811 | .0695729 -1.56 0.118 -.2452415( .0274793
facloca 1725208 | 4963682 0.35 0.728 -.800343 | 1.145385
protype .1055021 | .2799363 0.38 0.706 -.443163 | .6541672
capa -.5530174 | 2773743 -1.99 0.046 -1.096661 [ -.0093737
oprate 1.527454 | .4070364 3.75 0.000 1296772 | 2.325231
trade —-.1470898 | 4242214 -0.35 0.729 -.9785485| .6843688
mkt 456997 3687635 1.24 0.215 -.2657663| 1.17976
know 1.979301 | .4635678 4.27 0.000 1.070725 | 2.887877
fundsource | -.2020274 | .2798613 -0.72 0.470 -.7505455| .3464907
cutl 835775 1.659623 -2.417027| 4.088577
cut2 2.35488 1.433334 -.4544019| 5.164163
cut3 3.200073 | 1.395681 4645879 | 5.935557
cut4 4.925279 | 1.466676 2.050647 | 7.799911
cutb 6.485513 | 1.558163 3.431569 | 9.539457
cutb 7.713699 | 1.611195 4.555816 | 10.87158
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Model 4

Log likelihood = -101.69968

Number of obs = 72
LR chi2(13) = 24.82
Prob > chi2 = 0.0244
Pseudo R2 = 0.1003

action coef. Std. Err. 7z P>|Z] [95% Conf. Interval]
sales .0014701 | .0018838 1.31 0.190 -.001222 | .0061622
employees [ -.0218257 | .0132548 -1.65 0.100 -.0478046| .0041531
resnumber | —.462974 | .0431931 -1.07 0.284 -.1309543| .0383596
mprod 925773 0666349 1.39 0.165 -.0380247 | .2231792
rdrate -.881053 | .0737817 -1.19 0.232 —-.2327148| .0565042
facloca -.0445493 | .4289085 -0.10 0.917 -.8851944 | .7960959
protype .1189931 | .2785914 0.43 0.669 -.427036 | .6650222
capa -.3767236 | .2577053 -1.46 0.144 -.8818166| .1283694
oprate 1.214012 | .3850497 3.15 0.002 14593284 | 1.968695
trade -.4749582 | .3876989 -1.23 0.221 -1.234834 | .2849177
mkt .953291 .34846 2.74 0.006 2703219 | 1.63626
know 3728585 | .4104429 0.91 0.364 -.4315948| 1.177312
fundsource [ -.2552093 | .2573059 -0.99 0.321 -.7595196| .2491011
cutl —-.7818491 | 1.445465 -3.614908| 2.05121
cut2 -.0436486 | 1.357473 -2.704248| 2.61695
cut3 1.283685 | 1.301939 -1.268069| 3.835439
cut4 2.902245 | 1.321249 312645 | 5.491845
cutb 4.369062 1.38387 1.656727 | 7.081398
cutb 5.344748 | 1.425879 2.550075 | 8.13942
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