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ESTS —0.023* —0.022" | —0.073"*| —0.029 | —0.015* —0.014* | —0.040% | —0.006
(-1.93) (-1.80) | (=351) | (=1.10) | (—1.95) (-1.78) | (-=1.79) | (=0.20)
CORR —0.133"" [ =0.129""* | —0.0158 | —0.104" —0.077*"*| —=0.073"* | —=0.072"* | 0.105
(—2.84) | (=2.75) | (—0.64) | (—1.65) (=2.63) | (=2.50) | (—2.48) | (1.41)
FSTS2 0.099"* | 0.070 0.035 0.003
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GROWTH (7.65) (7.74) (7.62) (8.82) (7.70) (8.48) (8.24) (8.37) (8.19) (8.06)
LEV —0.146™" | —=0.144™* | =0.145™* | —0.137 | —0.143™ | —0.143" | —0.143™* | —0.144™" | —0.144™" | —=0.128™**
(—11.46) | (=11.32) | (—=11.40) | (—=14.97) | (=11.24) | (=13.92) | (=13.95) | (=14.02) | (=14.01) | (=9.17)
AGE —0.003™*| —0.002* | —0.002* | —0.001"" | —0.002" | —0.003""* | —0.002"** | —=0.002™** | —=0.002***| —0.004***
(=3.04) | (=1.67) | (=1.88) | (=2.50) | (=1.68) | (=4.97) | (=4.60) | (=4.50) | (—4.46) | (—4.04)
SIZE 0.011%* | 0.011™* | 0.010™* | 0.008™* | 0.011*** | 0.009* | 0.009*** | 0.009™* | 0.009"* | 0.005
(2.86) (2.89) (2.84) (2.04) (2.90) (4.11) (4.22) (4.22) (4.25) (4.09)
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(3.08) (3.07) (3.16) (3.66) (3.10) (3.76) (3.72) (3.74) (3.68) (2.00)
PATENT —0.006™* | =0.005™* | =0.006™* | —0.003***| —0.006™*| —0.002 | —0.001 | —0.001 | —0.001 | —0.003
(=3.21) | (=3.08) | (=3.17) | (=3.02) | (=3.19) | (=1.38) | (=1.92) | (-1.82) | (-1.74) | (-1.63)
Year yes yes yes yes yes yes yes yes yes yes
Company yes yes yes yes yes yes yes yes yes yes
CONS 0.009 0.025 0.022 0.018 0.024 0.023 0.014 0.016 0.017 0.105"
(0.22) (0.61) (0.55) (0.95) (0.59) (0.65) (0.55) (0.64) (0.68) (0.52)
ML A 1695 1695 1695 1695 1695 1604 1604 1604 1604 1604
PR 0.160 0.168 0.146 0.152 0.153 0.153 0.170 0.156 0.156 0.159
F/{a 6.15 6.24 6.19 6.04 5.97 5.13 5.13 5.06 5.03 5.03
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