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Asset/Equity
(.000) (.406) (.000)

FAP S EEE KT p value

58



i tlcito = 1%88 ¥ K8

2. P RBEERREZTOLE S i
A8 VA Baep Rl R R T 1Y P EE G A

B RERAEEFEPF P ENE 2PN RS - YA A8
?é

WHSZ EF BT A il f o EREM M AT i 6 FIA L4
M4 2 %mémaf%%4%;a@ﬁ%ﬁﬂ%%ﬁ&@%ﬁﬂyﬂ’ﬁﬁ%
PR FARMF 2 AN Gl 1 1 A BB FARES S AN taEEF
Beo TAPM PR PHEETATMS S JAPM > HRE KBS IAH A g
EFH2PEFTAGHF 2 ApM Gl T > LB flicz ApM Glch § o 304
wEF0.05 2 BgFRE

ow -8 p WEE REk Tl F M Gk

P Operating :
iz i+ {4 ROE Income /Sales Sales/Asset | Asset/Equity
071" . 0547 - 084™ - 130™
Rdrate
(.010) (.050) (.003) (.000)
. 015 . 009 . 075" -. 025
Patent
(.572) (.739) (.005) (.356)
017 . 027 -. 093" L3117
Emp
(.H34) (.307) (.000) (.000)
.008 .019 -. 067" . 059"
Conglo
C.77D) (.484) (.012) (.026)
o -. 005 ~-. 006 . 092™ -, 066"
(.841) (.828) (.001) (.013)

FEAPN EHREE R T2 p value
“1lcta =S YOk i dlcta = 1%8 F K8

3. pREE ) REZF DL SR Gk

BT RRPRAILE T E G A RMEAL AP R TP R
PR Fenphide > FApRM GBcA 2 0.5 RIEA TS p RT3 AMM > 4ok
O ST 0 2P AL BB BHE LD 0 R BRI ] R

59



BER CPERPEEZ CNPEF RS EAAM P ERAR FERE S
WM O FLFRER Y FELREE BN F RS AN o inl RET fp B ik
METHEBER Y F R P EF TR L 0,325 R PR RAPM 0 AL g
A ki FHCA Y RS RECLT § T AR FRERETIE § R hcip i
o FELERR Y FA NP ERNR DT AMMAL RS

S,

_L,-¢

2 ow -9 p Rl Rz PR F AN Gki

Emp Conglo | Rdrate | Patent SP
1.000 . 263™ -. 017 . 340™ . 048
Emp
(.000) (.b34) (.000) .073)
.263™ 1.000 . 068" 17T . 156™
Conglo
(.000) (.015) (.000) (.000)
- 017 . 068" 1.000 . 063" . 325
Rdrate
(.534) (.015) (.024) (.000)
. 340™ 17T . 063" 1.000 ™
Patent
(.000) (.000) (.024) (.000)
S . 048 . 156™ . 325" L 1.000
(.073) (.000) (.000) (.000)

FAp FEHEFE R T2 p value
"1 tlcita = S%AEORE VL dilito = 1% F K E
SR AAREAAH

d WA EREE T R A2 #
WRKRAKE A10% 0 Fl A T2 A FE-HEE ARG 10%@

1 e

AE AN AFTAMIFATFRBERRHEAPE R L AL FE
» 7
g,_

BPEESEK(L D) oErKI 270

!
A

FEP AL Es LEMAEY E DT

(-)x+ ¥
ﬁ*?4%ﬁ*i%%‘?%ﬂﬁé~%?%aa4?£ﬁé%’ﬂmﬁﬁﬁ

SARE 100 Fo FI AT B L AR > AR H B AR L FRAEEE Y

LRt A w10 o

60



£ ow-10 LRLAAE R Fe bk TR
Rdrate Patent
2 N 3 3
EE Ty [SmE | hG | 2w | TBE R d|iE
THEEXT 129| L gy 0.0699] 0.1994] 0.1994 31. 2016 796] 796
12 %52 @ 1153 %2 w®| 0.0382) 0.1891] 0.1891 33. 9391 781 781
[3 |7 % 119/ % % 0.0364] 0.1726/ 0.1726 21. 9412 652] 652
4|33 % e 195/ % ¢ = | 0.0244] 0.1633 0.1633 10. 4462 351] 351
(ZH)Es T+ %
L R T R SRR S W A e 2
AR FIM RS AL THR 2T HE 5 E 220 AT o
2ow-ll He T3P WERS L e b flRTAR
RN ) ! Rdrate Patent
= o A 3
REASE | M e T e | 2l | SBE|b e | e
5 B §3 |7 R 711 0.0240[ 0.0730] 0.0730] 5.6901 127 127
TWE Heg3 e 81|  0.0405] 0.1782] 0.1782/35.0247]  1691] 1691
TR 771 0.0559] 0.2000] 0.2000] 7.5974 721 72
(Z)2 HivE%
RPEABERG T LA HFRAEL CFI XL TT A EE 2 H
CEFOFAETEEA AL 5380 RAF 0 A 12X A AP H
B rF A4k Pl -
Fowo12 A B EEE G Pk T
BBk L ) : Rdrate Patent
I = AR 3
RRECH | S0 (e 2w FHE[ ki 2E
16 |4 i 8% g% 42| 0.0172] 0.1018] 0.1018[1.5476 32| 32
2 HFR 44| 0.0518] 0.1887 0.1887/3. 2500 25 25
(z)BREFE

H TBRAE  FRIES > Frr THRABAZERT S 2 % B2
ATATREL R HAF Nl AR o T 20 %0 5
BE B T T2 T HigaAg
¥, (&K=3CHRT
ER- L EE) 4

1A %

2R

7la

BEEAE

,i,—:l%jy o

61

Kﬁ‘? Iv}

®

B RRRRE

o0

ol
P HT R ATEE R

4Bz o

%S B




e E:ﬁg_‘

R PR R f

ELE - R A
WA R £ A

Lor-13: BRAEI B REFEE LY FAPLLL TR
B N Rdrate Patent
RRACH | WK Seg [sig] m [SHE| ka2
Kk #E 7 0.0003| 0.0023] 0.0023| 0.4286 3 3
CR - 1 22| 0.0047 0.0177) 0.0177] 0.6364 6 6
TELH 13| 0.0036] 0.0144| 0.0144] 1.4615 12 12
17| @wmg® S IE N 4 0.0110 0.0264| 0.0264| 8. 2500 33 33
TR gk g 7/ 0.0022] 0.0056] 0.0056| 3.2857 11 11
E R 37 0.0020f 0.0187| 0.0187| 0.6216 11 11
PR A 5 0.0223| 0.0440| 0.0440(16.6000 79 79
EHy 53|  0.0011| 0.0520{ 0.0520/ 0.3962 19 19
His 65 0.0113| 0.0736] 0.0736] 3.5538 42 42
()7 ¥
Kar-147 Fm PRI L -PHREE - KB L2 B TR F A FHFNE
PR ERERE O RRANG TR e AR L E S T E 2 00 TR
e -14 2 EPFF Y FEPAR PIETHE
T 5L N Rdrate Patent
RRASH WK TSng [sig] w55 kiG] L
FRaE 26| 0.0079| 0.0500f 0.0500{ 2.0769 17 17
8| 7% |[PWHga 50|  0.0066] 0.0466] 0.0466] 0.4400 7 T
B E 11} 0.0103] 0.0235 0.0235 2.0909 9 9
mRFE 12| 0.0001} 0.0017 0.0017 0.0000 0 0

(= )PRF% %
JRAZEAHEE2 A3 RN T AR ) 27 Lo 2 JRBDOBEY T frRE
Aro dw 157 T F AR ¥ FTHIRBE U ¥ ki ¥

PRAAE T 5 » Flpt e H ML H SPRAE > 22 149 7B F o
e

L
v

SRR E

62




F w15 RBEFF R F AR IR

PRSF LR IBRBEF O I0BAF NG OB RREE AT ERT R4

BERERSE LT ERESILI 19 S%EE 5 0o

3om-16: AREFEE ST FH LS JIBFA

FEAR | L e | s Rdrate Patent
e I I o R R v [ T pars
T3 @ | 53] 0.0080] 0.0739 0.0739] 0.4906 s 3
o [FaoRsE | 37| 0.0446] 0.1744] 0. 1744] 0. 9459 ol 10
19 | prarz [
* g x 570 0.0005 0.0094] 0.0094] 0.0370 1
P 14 0.0000[ 0.0000] 0.0000] 0.0000 o 0
T 18 0.0005 0.0093| 0.0093 1. 4444 5 15
(Z)é&m¥
B 16 #F Bt ARARMA LT n ¢ FAFRE ARE AGE A%E

B HC B Rdrate Patent
AT | R

RBEASH ) M e T | s | SBR[ 5] 2
ErEEY 29 ol 0.0000 ol 0.1379 [ 3
s 14 ol 0.0000 0 0 0 0

_‘_t"_ o A -7‘ 7
R AR BN 1 ol 0.0000 0 0 0 0
At 8 ol 0.0000 0 0 0 0
T 20 ol 0.0000 0 0 0 0

N e

(= )% SR 3L

BTSRRI FAFHBEFAL RELT G AT RPN - F R
SR UL E S S ER T A R DR SSE R 12 2t Ly

E"ﬁFFE%E °
d 302 R Pearson AP A 4T R L BT 3 A BT ARM M > A &2 F R

R LT 3 MAp ik (linear dependence ; 5 p ¥#cE 3 2 His p ¥

L) ik gk o LA b ke Bl AT E L VIF EHesk p B L RIS -
(= )% % #P 8%+ (Variance Inflation Factor » VIF)

SR EEREIST L E - VIF . A% kB EEEEAVIF @ B g o
e

63

% % 2 g% 5% (Variance Inflation Factor » VIF) tesst fFist @ 2 % &t
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15 4.16 0.24031
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19 3.05 0.32824
12 2.78 0.35996
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Z w18 i3t (SROEE# 4 £1AT R Bcle & 2 5~k firind]

PREk | mET | 2Ll | BE2 | BEZ | &4 | BED | 2E6
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PEc | 287 K| ®2s 2 @253 K| @255 2L 6
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12 -0. 3060 -0. 3200 -0. 2618 -0. 2456 -0. 3202 -0. 3047 -0. 2472
13 -0. 2186 -0. 2287 -0.1754 -0.1624 -0. 2289 -0.2176 -0.1635
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