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1 1
1 R&D/sales Amount of debt to new stock 

worth Collaboration breadth
1%

34 41%
23 29

% 9

 

dy/dx s.e. dy/dx s.e. dy/dx s.e. dy/dx s.e.
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
Nb. Of observations 1,316 1,419 1,174
Log likelihood -883.685 -942.264 -792.614
Chaî 2 *** 54.61 *** 78.440 *** 42.230 ***
Psuedo R^2 0.030 0.040 0.026
*Significant at 10%, ** at 5%, *** at 1%.

-971.285
86.23
0.043

All firms Subsample 1 Subsample 2 Subsample 3

Yes
1,468

All firms
Implement in staged project
management 0.070 ** 0.072 ** 2.273 ** 2.192 ***

s.d. 0.036 0.031 1.033 0.721

Implement in staged project
management

0.061 * 0.071 ** 2.322 * 1.674 **

s.d. 0.036 0.031 1.246 0.790
Implement in staged project
management

0.112 *** 0.060 ** 3.095 ** 1.938 **

s.d. 0.036 0.031 1.401 0.958

Implement in staged project
management

0.082 * 0.075 ** 3.174 *** 1.727 *

s.d. 0.042 0.034 1.221 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.

Sales ratio of new-to-market
products

Subsample 1

Subsample 2

Subsample 3

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

products
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