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TABLE |
Descriptive Statistics and Correlation Matrix

Mean Standard Deviation Lowest Highest
A = Acquisition (0.4 0.49 0.0 1.0
B = Concentration 40.11 20.76 8.0 96.0
C =R&D 0.51 0.50 0.0 1.0
D = Production 0.57 0.50 00 - 1.0
E = Marketing/Distnbution (.53 (.50 0.0 1.0

m g M=

0.19
0.03
0.03
0.10

Spearman Correlation Matrix

B C D
—0.08 -
—0.04 —0.07 —

-0.08 —0.05 —0.07
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TABLE 2
Partial Likelihood Estimate of Covariates’ Effects on Log Likelthood of Acquisition

Without Computer  Without Computer

Without Computer
‘ Industry Industry Industry
Variable Name (3) (4)
Concentration 0.26 0.02 0.03 0.02
(3.16%) (2.84%) (3.08%) (2.59%)
R&D (.58 0.70 0.57 0.70
(1.67%) {1.88%) (1.58) (1.91%)
Production 0.16 0.10 0.20 0.06
{0.44) (0.26) {0.56) i {0.16)
Marketing/Distribution 0.61 0.66 0.59 0.62
_(175%) {1.76%) (1.63) (1.66%)
Annual Growth 0.03 0.22 0.03 —
(2.250) m— (] 28} (1.89%) —
Residual Error 00001 T.006 | —_ 0.01
(0.45) m— (0887 — (3.48%)
N= a2 8 88 28
Significance under two-tail T-test: (T-statistics in parentiheses).
ap < 0.
PP < 05

P =10
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JOINT VENTURES AND THE OPTION TO ACQUIRE

TABLE 3
FPartial Likelihood Estimates of Covariates’ Effects on Log Likelihood of Termination

Acquisition Dissolution
Without Computer Without Computer
Full Sample Industry Full Sample Industry
Variable Name (1} (2 (3 (4)
0.03 0.03 0.01 0.01
Concentration (3.14%) (2.907) (1.16) (1.16)
0.59 0.75 0.53 0.53
R&D {1.66%) (1.96%) (1.300 {1.30)
016 0.10 —0.18 —0.17
Production {0.45) {0.27) (—0.43) {—0.43)
0.62 0.69 0.30 0.30
Marketing/Distribution (1.75%) (1.83%) {0.73) {0.74)
0.03 0.02 —0.01 —0.01
Annual Growth (2.23%) (1.22) (—0.77) (—0.77)
L0001 0.007 0.003 0.003
i TOor ((.39) {2.93%) (0.72) (0.72)
‘ 0.143 0.59 - p—
hange in Concentration (0.14) {D.60) — —
N o= 92 88 92 BE

Significance under two-tail T-test: (T-statistics in parenthescs).
S ) ) Bp - 05 P <= 10
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Thanks for your attention
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