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AT — /mﬁﬁ@i4/N%93/%ﬁ@?5
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T AHBSOIEHRE /e H A RTA L ThHF AT « v =2 T ML L TER SN b D Th b, KINEE
TEMMIZEE T % Community Innovation Survey (CIS)IZ &%t L 9 24 & 42 = &
HTED, BEA /R—2a BT, a7 b A ) X_X—= a3 COFHMESRTE LR DA /X
—3a VORRIZOWTRENREIZELTWD GEMIX, BFAEON - FINBORIFZERT (2016) 25 H),
A% TSR BT — % LH:A L, RO SHT 4% 2012~2014 FE £ TO 3 FHT/X— 3
IEEN A L 7- 1,468 11 (Bl 727 1. FERLEE 741 40) Lo,
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R—ya v HEALEREL 1, Liho7o¥%2 0 &2 EEKTERT D, ALk, fiEeH Gk
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AT, £, EOX ) REEORENRT —ORIEEZ AT 2HEANE D), Tuty
e BT NATHEZ T D, AT —VRERETIT, e/ FOEEZER LN, FIET 500,
e D DN EPRD TS, BRI D D DT, MO RMEETROBEN, Ta Y
=7 FOWIE - JEGICHEET S, ko, BT eV 27 FEWTLTITORED TR T a7 b
BRI Z T HFERBRE S, ik - MO RIWIC, NS (TSI 2 Mm@ L) oMb LE L7
By TS, WCERICKT AMB OB, a7 Kok, HERNINOEE A PR A8
ZRHWT, A7 —VRIEEOREERN % MREET 5,

WIZ, HA 2T~y F o 72 HNT, LEREE FEOBEZ R OXMIREARE L, AT —VRIEH
EOFERLRA ) N—2 3 P ORRE®mD TWDLDNREET D, 7rEy MEEINLELNTE AT — VR
BIHVEOERMLRZ IR A a7 2 EH L, bt~y F o 7k o TEibE L FEFEMbEL 2~
o FERDL, BB, v vTF LT OMGLERAEMA aTIC EREAFR T, BV AA—DY A X% 0.03 1TH
ELT, INEBIAT-HRAT 2 OREE2T T ANLRNTWDS, v v T U 7 H%OY 7 TlL
B (A7 —VREHOIN) 2B FHREDGRE L DD, Thbb, KEHEL T 52k
RO M FOIEEREE L ~ v F S, AT —URIEEL2 EfiT 0¥ L~ v F S IEFEE
B L ORROFEEEDO LR ZFHET 5,

b EERRLER

ARFIETIE, AR T o =7 oIk - fkkie AT — DREBEORBMEE L LTV D, 7'e
Y7 bOHIE - HEGITZE NS OBENO HEZVES, BT LHEREZERE L TV DT TR
D, HANAICEB AN & 72 VIR FIE SN D56 b H 0 . ENH D £ THERRE KT b b
Abdhd, DD, AT —UREHERZFE L TS O0GRBIRRNEE: 3 > DY T EANT,
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L7e¥ETHD, Znb0hFER BHOMERE T =7 FEToTWVDLONHEMTE 72\ T
HbH, TUTN2IFEERLBEELZRMOERIBETHEETHY, TV 3 iF, FHAE - B
THETHD,

KT, AT =V T e vy MEEEOREBERNEZ R LTS, & 1006, 58 L@ 50500
TG R (F2 1 O R&Disales) 23 < . HEBARICKT A AMEEZE (JF Amount of debt to new stock
worth) 2ME< | Zik7e/X— M — L H[ETA /) X—2 3 5812 F (7] Collaboration breadth) 9
LT, MR e Y =7 b AT —URITET DN E, 5 B H D D58 E N 1% R A
YENERTHE AT —URITT a2 s MEBLEAT O MR 34~41% L H-T 5, ¥ L HETA
JR—=v g AFEEIT) &, Lghho Bl b _T, A7 — URE O EHifeE 0 28~29 KA > b
FHF S, ABRERY1I%RA > M T2 &, ATF— VRIS IEOERITH 9% AT 5, #FZEH
FITRHEEDIFE THHO T, BEFFNCET L CWDEETIE, BSRAO7Te Y =7 Mz L
7o/ NFAR 2R IFE B S 21T O FIREMESHEZRR S D,

K1 AT —VRIEIHEOREER

All firms Subsample 1 Subsample 2 Subsample 3
dy/dx s.c. dy/dx s.e. dy/dx s.e. dy/dx s.c.

Log of employees(2012) 0.023 ** 0.010 0.019 * 0.011 0.024 ** 0.011 0.022 0.018
Log of number of market 0.045 0.030 0.003 0.033 0.036 0.031 0.030 0.035
R&D/Sales (2014) 0.414 ** 0.183 0.337 * 0.179 0.354 * 0.181 0.339 * 0.187
Collaboration Breadth 0.275 ##* 0.051 0.235 #* 0.057 0.282 ##* 0.052 0.293 ##* 0.062
Amount of debt to new stock worth -0.095 * 0.054 -0.093 * 0.054 -0.092 * 0.055 -0.099 * 0.059
ROA 0.059 0.070 0.049 0.069 0.059 0.070 0.051 0.071
Financial institutions -0.041 0.053 -0.050 0.057 -0.045 0.054 -0.118 0.081
Family members of founders 0.055 * 0.030 0.044 0.032 0.062 ** 0.030 0.072 ** 0.033
Educational backgroud: Graduate shools 0.086 0.027 0.084 0.129 0.085 0.130 0.096 0.159
Educational background: Universities -0.001 0.027 0.011 0.029 0.005 0.028 -0.014 0.030
Supplier network 0.011 0.013 0.016 0.014 0.012 0.013 0.004 0.015
Buyer network -0.003 0.013 0.000 0.013 -0.005 0.013 -0.014 0.016
Industry dummies Yes

Nb. Of observations 1,468 1,316 1,419 1,174
Log likelihood -971.285 -883.685 -942.264 -792.614
Chai*2 86.23 ek 54.61 *** 78.440 *** 42230 #**
Psuedo R*2 0.043 0.030 0.040 0.026

*Significant at 10%, ** at 5%, *** at 1%.

K2 AT —VRIEHIENA ) RX—2 g VERRICE X DR QLEREICR T L EIALE R

Sales ratio of new-to-firm  Sales ratio of new-to-market

New-to-firm products New-to-market products
products products
Al firms Implement in staged project 0.070 ** 0.072 ** 2273 ** 2.192 #xx
management
sd. 0.036 0.031 1.033 0.721
Implement n staged project 0.061 * 0.071 ** 2322+ 1.674 **
Subsample 1 management
sd. 0.036 0.031 1246 0.790
fmplement in staged project 0.112 %5 0.060 ** 3.005 ** 1.938 **
Subsarmple 2 management
sd. 0.036 0.031 1.401 0.958
tmplement in staged project 0.082 * 0.075 ** 3.174 #xx 1.727 *
management
Subsample 3
sd. 0.042 0.034 1221 0.920

Staged project management: firms have abandoned or hold ongoing projects.
For propensity score matching treatment effect estimations with using all firms, we exclude 17 observations of which the absolute difference in the score is more than 0.03.

We exclude 9 observations on the estimation with subsample 1, 11 obserations with subsample 2, and 4 observations with subsample 3, in the same manner.

F21F, AT —UREBIEOFEMNA ) _N—2 3 VORI RIFTHRE R L TWAS, E2ITRTE
BY., HEBRIIARD 2 H TR HT ~H3 2T 260 ThH b, AT —VHMTny s ME
PE2FM L CTWAEEIT, BHEOEWIEEMOBIE L, FHWIZ T F T~ A )= g VDFE
BHERDZH 1% <, e LR 2% %EL WD, IaX T b A ) _XR—=va VOFBMEICERT S
L BREEMRLE LYV THE, THEEHH T e 27 b (37 2 @ New-to-market products & §7)
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HSIE AT A MERIL, IFEMEHH T 247 & (I New—to—firm products Z$59°) DiE A L T
9 0.2%ARA > hEW, B EETAHD L, MGEH e X7 MIFEHGEH e X7 b T, 2L
T 0.08%RA v MM LTWB, MGHH T v X7 FOepEVE7E ERIT 3.45% GETGE#H~
g Xy NOWE5E EEIT5.61%) THHZ b, AT —UVRITHZERBZED H Z & T, RELRRE
FIRRZFEBL L TWH EIRT 52 & TE 5,

—H# DY T (K2 D Subsample 2~3) TiX, FEMGHH T v &7 b OBAFERN LR 7 0 &
7 NOBARERZ LR | B EROELIERL TWD, TNUHLORRIT, 7vnF I kA ) N— g
OFHMEIL, EESCEERIC L > TERNRHLDL Z EERBRLTVD,

6. BhHYIC

KOWTOFER, 2T —VRTTF a7 FE2FR L TWHEEIT, BHEOFEWIEFEKBOEYE L X,
B OFEBRMEROE LREPYGEL TWD Z LR TE L, AT —VRIEMEDOER 4T T, %
BAFS AL RS L OB ARG OIS MM IE TR E A X7 FEAF LT, AR vy
=7 FOHIE - fkEIC~ A FRIER L, BE&HRICERE T 520X TR, a7 MZES L
To/NFRR IR A ) _R—= 3 IARENEAT O ATREMEDS R STz, AFZEBI R BRSO O R E DA ) R—
varv oA Ty MEMROT I ENTELRETIT, AT —VAEREZERT AMEANELS, ZOEH
EOFERIZEY, FHMEOS R ZEI LT <o TN LIS D,

WFEBR TR REREMEDO R X VWIFEI TH L3, FARKE T 1Y =7 b O 2 BREICE BT 2 T,
FEBCHEM L TV (BYEDITVY) B3 Ll LT, FlE - DRSO @R 2 TGI8 A LT
W5, Manso(2017) MBI 2 L 910, BEOLRNIT—EMD-7e v =7 NedIET 20088 L
MR B D, AWFFEORERIL, EBHBITH L, KIREFARTEX MR,/ X—ra AL TWbH Z &
R LTS, £, AFEORERIL., A/ X—3 3 I L ~D R s 52 Thd, R
MeFNED BRI~ DB TlX, 7'r ¥ =7 MBSO —EANTlide <, B sE=41
YT LN HEEENC B L CESE MR T 250, Bifitte 57X s b oA ) RX—2 3 VORI E
129,

R FR SNTZBEEIC OWTRIRICIE R 5, RIFRIET T n Y =7 NOFRELE A ) X—T 3 VAIHO
KEER 2 RIS 5 & D TIEH D0, AT THW - R TIE, i M oK BRI L TR
REEZEGEDZEITTE RN, Yuy=s hOHIE - IR E T r Y= 7 N OBEEEICER TS
b DM, BARHREEDOTE ZMD Z LI TE R, RO X 9 e icinz, e
IREBIGHTRT o — Pl EOMATIC KA LETH D,

SE XAk
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