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Abstract

In the 10-year period immediately preceding the 21st century, large changes relating to
information known as the information technology (IT) age occurred. This aligned with a
period when a wave of mergers and acquisition (M&A) occurred in the European Union.
This study analyzes the extent to which the introduction of IT affected the choice of
Iinvestment targets in cross-border M&A deals, alongside other conditions. The analysis
results reveal that although we can explain the effects of IT introduction in a
statistically significant manner, counter-intuitive effects are also observed. On the other
hand, other factors confirm effects similar to that of previous studies. Analysis
segmented by industry reveals different results in each industry. Besides various
influence factors traditionally assumed for M&A, an unknown point thus far is the

impact of factors concerning information transfer.



ooooobooobool1010 20020080 700

EUd00fddooooono MEAD D OO O

—ITOO00000000000 M&LADOODODOODODOOO——+

gooougoaos

Oo0000 20070 110 2800
00o0ooooOoo 20080 70 800

ooooo

ITOOO0O000000000000000000000 2100000 100000EUO0O0O0O
M&A OOOOOOOOOOOOOOOOO0OOOOOOOOOO M&ADOODOOODODDOO
gooooooooIToooooooooOoooooobooOoooooOoobooO0oooooDoooITOO
gboboobooooobooooobooobooobooobooooboboobooboooboUoboboUDo
0000000000000 00000000000000000000000000000M&A
ooooooooooooooboOoobooooboooOoboOoO0oooOoOoboOoOooooOooOoboOoOoOooo
ooooooooooooooooo

googo
Information Technologyd Merger and Acquisition0 0000000000000 OO

100000

OECD 0O 20010 8000000 M&AODODOODOODOODOOODDOODONew Patterns
of Industrial Globalisation: Cross-border M&As and Strategic Alliances0 000000000
goobbooobbboooboobobooobbbooooboobbooobbboooooboba
O00O0O0000000D000000000O0M&ADDDODODOODOOOOOODDODOOOOOOO
0000000000000 00000000000M&ADODODOOOOOOOOOOOOOO
0000000000 0000D00OR&DUOOOOOOODOOOOOO0OOODOD0O0ODOOOO

« 00000000000 0O00O0O0O0OOO0O00O0CODOO00ODOO0O0OO0COOOO0ODOODOOOOO
002100 coE00DO0OOOOOOOOO0ON0OOoOoOoOOOOoOoUoUoooOoOoOooooo
00000000000 mMO0O0000000o000@midoo0o0o0ooooooooomoooo
00000dooo0o0o0@o0ooooo000ooo0oDmoooooooooooooooood™
JoobOo0o0dbObOO0o0bOo0o0@oooooobOO00oDoOo0ooDoOoo0bOOooODbOoOobOooboa
oooobobboooobbooooboboooooobooobobooouobobbooooooooo
oooooooo

t  E-mail address: niikura@z3.keio.jp

— 9102930 —



0 1 FDIO OO Outwardd
10f& v

1400

1200

KT IVT+ AT TR

1000
—e—EU257

800

600

400

200

1990 1995 2000 2001 2002 2003 2004 2005 4

O0OO0OOUNCTAD “World Investment Report 2006” 00000

OFDIO0000O0OOOD M&AOODOOODOOOODOOODOODOOOOOOOOOOOODODODOO
gobobooboobooboboooobboooobobooboobDobomboooooooboo
000000000 0ODD Foreign Direct Investment: FDIDO OO 10000000000000O
goboboboboboboboboboobobobobobobobooboboboobooboo
gooobooboobobooboooboobooooobooobooboobooboobOooobo
FDIO M&AQO Mergers & Acquisitions 000 0000000000000 0C0O00O0O0O0O0OO
0000000000000 0ooooooooooD 1ImMmM&A DD OOODODODODOOOOOOOO
gboboboboooobobooboobooobobobDoobooboobDoobobEVDOOO
Oo0ooooM&AODOODODOOOOOOOOOOOUOODUOUOODUOODODOOODEVOODOOOOO
OO00o0ooooo M&AOOOOOOOOOOOOOODOODOODODOOODODOODODOOOOOO
goboobobobobobobobobobobOobobobobooboboobDobobbobon
gogbooooboooboooboooboobboobooboboon
gobbooboboooboooboooboboobbooobboobboobboobobooon
goboobooboobobbbobbooboobobooboboobobobooboon
000000b0oboo0o0o0ob0obOooO0OobOobOlITd Information TechnologydD 0O OO OO
gbooooobooobobooooobooobooboooboooboooboooobooboobooobooooo
ggbooooboooboooboooboboobbooobbooobooobbooobOoooboobog
000000000000 M&ADOODODDOOODITODDOOODDOO0O0O0O0OO0000O
goooooboooboobobooooboboboobobooobobooDobooDbooo ITOD

— 9202940 —



O1 0000000 M&A

goodloooo

1990 1995 2000 2001 2002 2003 2004

oooo Purchases | 150.58 | 186.59 | 1143.82 | 593.96 | 369.79 | 296.99 | 380.60
Sales 150.58 | 186.59 | 1143.82 | 593.96 | 369.79 | 296.99 | 380.60

oooooo Purchases | 143.07 | 173.20 | 1088.96 | 535.98 | 341.55 | 256.94 | 339.80
Sales 134.47 | 169.44 | 1070.91 | 504.93 | 322.50 | 244.43 | 315.85

0000000000000 Purchases | 92.57 | 92.60 | 854.06 | 350.57 | 231.28 | 129.37 | 176.09
Sales 67.60 | 84.61 | 625.50 | 237.76 | 215.45 | 142.15 | 185.81

ooooooood Purchases | 30.77 | 69.83 | 198.92 | 135.02 | 91.42 | 98.44 | 144.07
Sales 60.43 | 64.80 | 401.43 | 226.80 | 89.55 | 74.83 | 101.57

0o0o0ooooooooo Purchases 5.44 8.33 23.20 | 25.27 | 13.85| 18.53| 20.60
Sales 4.07 6.57 22.08 | 34.39 | 17.29| 21.65| 24.82

000O0UNCTAD “World Investment Report 2006” 00O 00O

ggooooboooboooboooboooboobobboobboobobooboooboo
ooobooobobooooboOoboooo IToobobooooObOO0obOooooobOooooo
gooooobooboooboooboeEyboooobobobooboboobobobDoooobooon
oobobobobobobobobobobobOoboboboboobooboobDobDobOooboo
obobobobooboboboboboboboboboboboboooo EUbOObOOn
goboboboboboboboboboboboboboooobobobOobOobOobDOobOon
ooboolIrTocoboo0oooobooboooOobooobOoboboo0ooDoboboooboooo
ggboooboooboooboobbooooboobbooboobbooobboooboo
gooooobooboooboooboooooboboboo ITobooDoobobOooDooboo
gboboobooooobooobooo ITrooooobobooboobooooobboooboooboo
ooooooooooooooOooooboOooITOOoOoOoOOoO0OoDOoOoOoooooooDooboooo
gobobobobobobbobobobobobobOobobOobOobOobOobobooboo
gogboooobooobobboobboobboboobboooboobbooobboooboo
gobooobooboobboobboobooboobboobboobboobboobo
gogbboooboobbooobooobooboboobboooobooboboobooboboon
gobooboooboooboobobooboooboooob IToooooooboooboobbooboo
gboboboooooooooboooooooooooboooooboooboobobobobooon
gboobobobobobobobobobobooooooooooooooooooooon
gogboooobooobo3pbooboooboooboobbooboobobooboobo
goooboboooboboooboboobobooboboobobooboboobboobo
gobobooobooobooobooobooboboobbobbooboboobooboboo

— 9302950 —



godddddoodogogooda

00b000oobOooo0ob0oboD0o0bOo0ooOobOoOoDOlee0 000 Hymerd 196011 Vernon
Ce60 00 000DOO0O0ODOOODOOOOODOO0ODOOOO0OO0ODO Product Life Cycle O
OOpPCOOOOOOO19700000 198000000000 Internalization 1000000 OOO
OO00OOO0O0OO0ODOO0O0O0OD0DOO0O0OO00O0OOBuckley and Cassonld 19980 O O O O Buckley and
Casson 0000000000000 O0OO0OD0OO0OO0ODOODOODOOOOOODOOOOOOOOOO
g boboboboboboboo
00000000000 oooooooOoOoOoCOOOOOO0DO0DODOoODOoOoODODOODOODOO
0000000000000 o000o00o0o0oooooooooooooooCooooo
0000000000000 oooooooooooooOOoooooooooDooDooo
oo oooboobooobooobOobobbObbObbObbObObODbObODOo
g Oo g
gy boboboboboboboo
O000000oooooooooooooOoOoOoOOO0OOOUUDODOoDOoooDOoOoODOODOO
0000000000000 000oo0ooooooo0o0ooooooooooDooooooo
oooood

goovnoo00o00o00o0000000000ODUOdODunningd 1972,1977,19790 00 O
OLIOO0O0OD0O0O0O O Ownership Advantage 0 000 O OL O Location Advantage 0 0 O10
Internalization Advantage O O 0 0 O O Ownership Advantage 00 0000000000000
o000ooO0oOoOooOoO0O0O0O0OC0C0O0OO0OO0O000U0U0OUODUD0OD0DODOOoOoDODODODOOOODODOO
Location Advantage 000000000000 0OCOO00O0OO0ODOCOCOOOOOODOOOOO
0000000000000 oooooooooooooooooooooooooo
0000000000000 00000000000000000 Gravity ModelDODOOOOOO
oddododoodoooooodbooo GhPUUUUU0UU0UUUUUUUUUUUUDULDD DO
O00000Gravity Model D00 D0DOD0O0OO0OO0OODODOOOODOOODOODOOODOODOOODOO
O0000000000D00OD0O0OOGravity Model O Model for Spatial Analysis of Investment
Conditions 0 MOSAICOO O O O O Tinbergen 196211 Poyhonen 1963a,b[1] Linnemann(] 19660
O0000000000000000000000O0Vanderkampd 1977000000000000
000 Gravity Model 0 0 00 0O 0O O OHeijke and Klaassend 19791] Morsink and Molle[J 19910
00000000000 00D00000D0OOd0ODOBergstrandd 1985,19890 0 O O O Bergstrand O O
oooOoO0o0obo0o0oDoOoo GbpOOODOOOODOOODOOOODOOOOODODOO
O0000000000oooooooono MOSAICOODODDOOOOOOODO PushOOO Pull
ooooooooooo

— 9402960 —



19800 0000000000000 00O0O0OOHelpman] 198400 O O O Helpmand 198400 00O
00000000000 00000000000000000000 000 0dBrainardd 1997000
O0O00OO0O0O0O0O0O0O0O00ODOO0ODO0O0000000000000000O000OOOHHelpman
010840000000 000DOCOO0DOCOOO0ODOMarkusen 20020 OO O O Markusen 20020
oo ubobobob oo oo obooboobobobn

0000000000 000O0DOYeapleD20030 0000000000000 0ODOOODOOOO
O00000ODOYeapleD 20030 00000000000 0DO0OOO0OOOOOOODOODOOOOOO
OO0000DCOCOO000DOOOO00DDOHelpman et ald 200400 O 0 Brainardd 199700
00000000ooooooooooooooOOoOOOO0O0D0DU0D0DOoDOoOoOoDoOoOODOOOO
0000000000 00000dGirma, Kneller, and Pisud 20050 O O Helpman et ald 20040 O
goodoooooooooooooooooooboboboboobbobobobobbbbbobobbobboo
000000000000 00000D0OHead and Riesd 20020 O O Helpman et alll 20040 0O O
gogooooododooooooooodddidudugboboboboboboboboo
O000CO00D0OCOCO00DOO0O0DDOONocke and Yeapled 200700 O00OO00D0OOOOO
0000000000000 0Do0U00U0o00o0ooooooooooDooDooooooO

000000oooooooooooyoooooooooooooooooooooooo
godododoooooooooooobooboobooronoobobbbbbbo0ooooooa
ooo3b000b01000b00ooonobobooooooobo20b000b0o0oooooDoOon
ggoobbboooobbbdoooobbbdooobb bbb bbb booo
000w 0000019960000 00000000DOOCO000ODODOOO0OOGbPOOOOO
o00o000oo0oo0ooooooooooooooOoOooOoOUOoOooOooOooooDooDoO
O0000000ooOooooooyoooooooooooooooooooooooooo
goooooooooobze oo oooooon
oo oo oo ogoa
gdddooobobbbtbdoooooubbbbboooobbbbooooogenob
o000 000000000000 DOO00ODOOO0000ODOOO0O0O00O0oDDEaton and
Tamura 19940 0000000000 OOOOCO

00000oo0o0ooooooooooooooooO0oo0o0oooooooooooooog
0000000000 Information TechnologyD ITOO OO O0OD0O0O000O0O0OOOOOOITODOO
0ooooooboooobooooDboobobooboobooboooboooooobDo 2bo0oad
OITOODODODOODODOOO0OOOoOoOoOoOoOoooOoOoMOSAICOODODODOOoOoOoooooooono
O000o00oooooo0oUooo ITOoO0DoOOOOO00D00DDOUoOooDoOOOOOoUoOoooDOoOO
000000000000 oooooooo000oooooooooooooooooooDoo

— 9502970 —



02 OECDOOOOOOOOOOUODODOO
(HA7:10077)
1,000

0 ol I
s I B
(1 . SRS R
) aum---- - - -
T o e e e I e
T R s  EEES B BN T
I e = TR BN T
I e = TR BN I
100 [ommmemmemremmeceecceeeee- B B - - -

1990 1995 2000 2001 2002 2003 2004 2005 4F

0000 “ITU, World Telecommunication/ ICT Indicators Database 10th 2006” 00000

OOOOOOO0OO0OO0ODDOCoughlinet al0199100000000000000000000000O
ooboooboooobobooobbooooooboooooooooooooooooooooonn
O00Bartikd 19890 0000000000000 0O0OO00OO0OO0O0OOODOOOOOOODOOO
Broadman and Sun0 19970 0 0 000000000000 OCOOCOO0O00000O00O0O0O00O00O00O
CoooooOoOoOoOOO0OO0ODOOO0OO0000000000000000000Chen 19960000
oobOoooboocoobOoobooOooOoooOoOoOOoOooOooyoooooooooboooon
oobooooboooobooOoooooooOooOooOobOOoOoOOOcO0OoOboOoOobOOoOoOoODOnoO
oobooooooobobooobobooooooooooooooooooooboboooobooooonog
D600 D000DO00O0DO0O0ODOOOO00DOO000DOO0OO00ODOOO0OO0Oo0OoDOOn
ooooooOoOooOOO0OO0OO0ODOO0OO0000000000000000000HelmsO 1985010 Sun
019880 Deichmann(] 20010000 000000000000000000COCOO0OOO0O0O0OOOO

ITOOoOOOO0OOOOO0OOO0O0OOOOOOOOOO ITOODOOOODOOOOOOOODOOO
oooobooooboooooooooboooooboobooooobooooobooogooonn
oobooobboooboobooooboboooboboooooooooooooooooooonn
oooooooo

0000000000000 MADOOOOOOOODOODOODOOOODOOOOOOOOOOO
000000000000 oo0o00oooo0oooOoooM&ADOODODODODOOODOOO
ooboooobooOoooOoooobOOoOoOoOoOboOoOoOOoOoOoOoOoOobOOoOoOobOOoOobOOOoOoOoDn
oobooooboooooooboooobobooooboooooobooooooooboooooboonog
ooooooooooOOOOOOOOOOOOOODOITOOOOITOOOOOOOOODOOO

— 960 2980 —



o000 M&AODODODOODOOOOOOODOOOOOOOOODDOODOOOOOOOOOOOOOO
ITOO ITOOOODOOOODOOOOOOOOOOO0O0ooOOo0oOOoOoOooOoOoOooooDooOooooOoo
ooooobOoooooooobooIToOOoOoOoOooooOoOobocOoOoooooOooOoboOooooooona
oobooobooooboooooboooooooobooOoobooooonn

200000

goboooooooooboooooboooooooooooobbooooooooooOoobobooon
oooooooooooooooITooobooboooooooocoooooooooocooooon
cooooooooOoODoOOOOOOOOOODOOOOO0O0OO0OO0OOOODO GhbPOOOOODOO
oobooooboooobooobbooobooooboooooooooooboo0ooobooooonog
gboooooboboboooobobobooboooobobbpecO0bboooobOobOOn
gbobooo@oooooooooooo@mobooboboboboboboboboboboon

2.1 00O
ooooogoi19oooo2eo0b0bboooooboooooobooooooooooooooon
o000 M&AOOODOOOOOOOOOOODO 101400 M&ADOODOODOOOOOODOOO
O0000o0ooooo0oM&AODODDODODOOOOOOO OECDODOOOOOOOOODOOO
DDOM[}ISIDEII]D[ID[II:IDD[II:IDD[II:IDD[II:II]DDI:II]DDDDDDDCouncilRegulation
ooo00 19890 1200000000000 000O0C000O00O0O0C00O0 EUOOOODOOOOO
0000 M&ADODOOODODOEUODOOOOOOOOOOOOOOD EUODOODOOOOOODO
OOOOOOO0O0OCouncil Regulation 0000000000000 O0O0O0O0OOOOOODOOO
goboboboboboboboboboboboboobooooboooobooooobooooobooon
gbobooboomooooooooobooooooooobobooboosobboboooooooo
O00000ooooooo0ooooo200 ECO00O0OODOOOOO0O0O0 20 5000000
oooooooooooooooOoCocOoOoOoOO0ECOOCOOOOOOOO03002000000
OoOOoOOOOOOO0OO0OO0O0ODODOOO0OO00OOD Council Regulationd EECO No 4064/89/EEC of 21

December 1989 on the control of concentrations between undertakings 00 [ OO0 00O0OOOO0O

010 DOD000D0O0OD0O0OD Kiel Institute for World Economicst 200400 DOME: Database on
Mergers in Europe 000000000000 O0ODOO0OOODOOO

— 9702990 —



J0ogooo

3.1 00000000

gooooooooooooooOoOoboOoooOoOoOoOoOoOoOo0OoO MODOOODOOODOO
O0o00oo0ooooooooooooOooooooooooooooooooooono M&A DO
00000000000 M&ADDOOOOODOOOOOOOOOO M&ADDOOODOOOOOO
mO000000000000000 InJ],, 00000000000

lnH_ :max{lnH, :m:l,---,M}
000000 sODODOD0O0O00O0OO0OOOOOOooOon
lnH, :ﬁlxim"_gim
0ooooooooo
0000z, 000 mO0OO00O00O00OO00OD0O0OO0OO0OO0OAO00000000O0DO0ODOODODO
0e0000000DOO0ODOODOODODODOODOODOODOODODODOO

McFaddend 197300 0000000000000 00O0O0I0O0O0O0O0O0O0OC0COCOOOOOO
O0b0+:000 sOO00000DO

p.— P (B'wis)
2:1 exp (8'im)

gbooboobg
ggbobodobbebbooobbooobobboobboobboobbuoobboon

n

g

i=1m=1
oooo

00000000000000000 M ADODODOOODDOOOODOOODOO0ODOOO0O0O0O000O0
O0000ooM&AODOODODOOOOOOOOOOOOODOOOO0OO0O0DOOO0O0OO0O000OO0
O0o00o0oOoooooopoDpooooooD M&ADODODODOOOOOOOOOOOOOOOOOO
00000 M&AOODOODOODODODODOOOODOOOOOODOOOOOOOOOOO

3.2 0000
coboobOoOooooobooOoooooITOboobOboOoOooooocOobOboOobOOoboboOoooag
ooboz2000000000000000A0

980 3000 —



gogo
GDP
gopbooo0oDOoOoOoOo0o0oooO0OoDOoOoOoboOoo GbPpOOOODOOODOOODDO
O00000000000oo0o0o0000ooo0oDoo000ooooDo0oDO0O00gdAgarwal
019800 O O Market Size Hypotheses 0 0 0000000000000 O00O0O0OO0ODOOOOOO
goboboboboooooooooooooobOobOobOobobobUobobobobooo
0000o00o0OOo00DOo00oOOo0O0ooO0oU0oOod0ooDo0ooOoOoUoooUOD GbpOoOOO
ooobobobobobobo
Sector Production
0000 M&AODODOOOOODODODODOODOOODOOOOOO0OOOOODODOOOCODOOO
ooobob0ob0obO0obOobOobOobOobobOobOoOoOooDOobObDOobDOobDOobDOobDOoDOoo
Market Capitalization
goooboboboboboboboboobobob0bob0bUobOobobobob oo
O000UooOooOooOoO0OO0O0OM&ADOOOOOOUOOUODOODODUODODODUOODODOODOODOODOO
ooobogoog
Expected Economic Growth
g0ooboooOobO0obOOobOOobOob0obOoooobDOooOOobOoboobobDOo 3pgobobOoDo
0000000000000 0000oooooooooooooooD M&CADDODOOO
ooobobobooooooooooooon

gogo

Productivity
goooooooOooOoOobOOobOOobOOobOOo0bO0obDO0obDO0DbO0obDO0ObDO0obOobOobOobOoboo

O000000Dooooo0oO0O M&ADOODODODOODOOODOODOD0ODODODODOOOOOOOOOO

oobobobobobobobobobboboboboboboo

Labor Cost
000000ooooooooooooooM&ADODDOOODOOOOOOOOOOOOOoOooOO

OO00OVernond 19660000 0000000000000 DOOCOOODOOOODOOOODOO

0obo00o0o0oboobOOobob0ooobOOooOobOoooOobOoooOopPUlObDODOOODOODOOO

O0000oooM&AOOODODODOODOOOOOO0OO0ODO0OOOOOOOOO0DODOODOOOOOO

oboboboboboboobobobo

Education

ooooboooodoooobooooooooooobooo 2000000000000000

— 9903010 —



doooooboooooooooooobobobobDobobD sboboboobobobobooo
o00od0obOoO00ooOoOoooOoobOOobOoOoooogooooo
020

ITO Information Technology[ [ [J

ITOOOODODODODODOO0O0O0OO0DO000O00D00D0000000000000DO00ooOoO0o0on
0000 ITOODOODOOODOODOODO Kalakota and Whinstond 1996010 Turban et ald 20020 [T
ITOOOOOO0000000OCO000000000ooooooO0oDOBuhalisl2003000000
ITOOOOOODDOOODODOOOOODODOD B2CO Business to Consumers00 000000
OO000D0DCOOOO B2BO Business to BusinessEOOOOOO0OOO00ODOODO B2GO Business
to GovernmentO OO OO0 OOOO0O0ODODertouzosD 19970 000000000000 OOOO
000000000000000 E0D0DO00O0O0DODOO00oDOooDOoooooooooooog
000000000000 0000000 E0D00OQOODOOOOOOOB2c00000000
goodoooooooooooOo0o0gooooooooooOoOoCOcOoOO00oOoogggoooo
oo0o0oOoO0OB2BOOO0O00ODOOOOODOOOOOO0ODOOOOOOOOOODOODOODOOO
goboooopboo0o0obOoOoOoOoOoOobooOoOobOoboOo0oobDo00oDoboUoobDooooDoooo
ooooOoooIToooboOoOooOOoOooOoOoooOoOoOoOoOoooDo ITOOoOoDOoOOoooOOoOoDO
000000000000 000oo00oo0o0o00ooo00ooD0ooDoooooooon
000Oo0d0o0o0Oo0d0ooOoOdOooOoU0oOOoO00obOoO00DoDoOoO0ooOoOU0oDoOoDooood
goooooOoO0OooO0OooOoooOoUoooO0OooooooooOooogoooITODOOoODOOIT
oo0oOooOoopboOoOoO0OoDbDOoOoO0OoO0ooOoboOOoOooITOOoOoOoDOOOOoDOOOoOoOooDOoo
ooo

oooopDOoOo M&AOOOOOOOODO ITOODOOOOOOOOOODODOOOOOOOOOO
000000000000 0000000000000000000000DO0O00DOo0O00d
odo0od0ooOo00oDOo00oo0oU0Ooo0U0bDoO0oooooooooooDooooooooo
O000000ooooooo ITOO0O0O00000D0O0O0O0O00000000 M&ADODODO
Oo000ooooooooooopooooM&ADODOOOOOOOOODDOOOOOOOOODOO
ooboooobo0oDOoOo0oOobOoOoOoOoOoOoooDOo0ooDOoOOoooOoboOoDOoOooDOoooOoO
oo00Oo0oOOo0oDOOoO0oDOOoO0DOOoOooOOoOo ITOOoO0DOOoO0ODOO0ODODOO0ODOOODOODODbODOOd
000D0D0o00o0o0oooooooooooon

gopoooOoo ITo00oo0o0oo0d0ooo0OoOoooooOooOgoooOoooodg

020 DoOoOoITooooooooooooOoOooDOooOoooOITOoO0OOOoOoODOOOoO0ODODOO
ooooooooooooboobooooooboooooboooooooooooOoObobboOoOoOoooo
oooooood

— 1000 3020 —



ITU Information Technologyl] Worker Population Ratio
goooboooooo IroocgboogbooooooobobooboobooobooobooDbo
oobobobobobobobobobobobOobobobobooboobobobobobDobooo
oooOoOo IToO0CoO00OOoO0O0ooOOoO0ooOoOo0oobooOooDoOoooo
Mobile Charge
goooooobooooboooOoboOobooboOoboOobOOoboOobOOoobOooDooDOobDOobOoDboo
gooboooooooooooooooooooooooobobobDobobDOobOoDOoDOoD
gobobobobobobobooboboboobooboobooboobooboboobooboobooon
ooobobobobobobo
Household PC
goob00o0oobo0oo0o0obOobooOoobopCcO0O0OOO0ODODOOOODOODODODOOO
0000 pCOODO0ODOOODOODOODOPCOUODOOODOODODOODODOODOO
gogoo

oooboooo
Corporate Tax
goo0oobDoo0oobOO0b0obO0o0obOOooooO0obOOoobDoOOobooOoobOoooobooDo
goobobooooooooooooboobobobobobobobobobobooboooboo
000000000000 0DO0O00D0OCO000D0C0O000Devereux and Freemand 19950 0 O
1984000 1989 0 0000000000000 0DO0bO0bOO0bO0ooboobooboboooon
gobobobobobobobobobboboboboboobobOobUobOobOobOoDbOoD
gbobobooboboobobobobobo
Distance
gbbooobbooboobooboobooboobobooboobooboboobobogboobDoo
ogoboooooobobooooobobobooboobboooDobobooooobDobbogboUobboo
0000000000000 00O0O0U000ODO0000DO00OODO0oUOoODOOODOO M&ADODO
O0000D0ODOO0O0000DOD0O0O00000DO0O0000DDDOHead and Mayerd 200200
o0o000o670 000000000 0DO00OOCOOOOOOCOOOOODOOOOOO Gravity
Model0OODO0OO0DOOO0ODOODOODODOODOODOODDOOOODDOODOOODOOODOOODOO
ogoboooobooboooboobooboooobobooboobooboooobobDoboboobDUoboboo
00000000 00o0ooooODODOD M&ADODODODODODOOOOODOOODOOOOOOOODOO
gobobobobobobobobobobobOoboboboboobooobobobDboboboo
gboboboboobooooboooooooooooooooobobobobooboooboooo

— 1010 3030 —



goobobobooooooooobooooobDoboooDoboDobDoobobobobooboboo
goobobobobobobobboboboboboboboboboboboboobooo
O00D0OOHofstedeD 19830 00000000000 O0ODOOOOOOODOOOODOOODO
gboboboboooboooooboobooboboobooboobobobooboboobobooboooo
ooo0o0oooobO0oooO0oopbDbOobOoboOoOobOobUoobOobOOoOobOoOooDOooboOooboooo
obobobO0obOobOobOobOobOobOobOobUoboUobOUobOUobOUobOUobOUobooooooooo
oobobobobobobbobobooooooobooon

Bandwagonl] Country[]

0000000000000 0o000M&ADOODODODODODOODODODOOODODOOOOOOOO
000000000 M&AODODOOOOOOODOODOOOOOOOOOOOOOOOOOOOO
oobobobOoboobOobOobOobOobooboobOobOOobODobUobobooooo1o0boboo
300000000000000M&ADODDODDOODOOOODOO0 300000000
000000 M&AODODOODODODODODODODOOODOOOOOO0O0O0OODODODOOOODOOOOO
00000 M&AODODODOODOODODOODODODODOOODODOOOOOOOOOOODOOOOOUOOO
oboooooogoboboooooooooooooboobobooboobooooboooDoboo
gobobobobobobobobobobobobooooobobOobOobOobOobOoDbOoD
goooooooooboooboOooboooboooboo0oobOoobooboooboOoobooooo
gooboboboboboobobobobobOoboboobobDobDUbDOobDUoDOoDOoD
00000000000 oooooooooo0 M&ADOOODOOOOODODODODOOOOooooon
O0000000oooooooooooDooooooOoo M&ADODDODODODOOODODOOOO
gbobobooooooooooboooooboooboooooobobobobobobOobobgn
gobobobobobobobobobbobobobobobbobOobUobOobOobOoDbOoD
oobobOobOoooooooooOoboooDoooooooooOoooOoDoOoooooOooooooboon
ooobobobobobooobo
Bandwagon[] Sector[]

000000000 BandwagonO CountryD 00O O0O0O00O0OCOOO0ODOOCOOODOOOOO
o000 100000 3000000000oooooooooooooo MqADDODOODOO
o0o0o0oo0OO00OO0O0 3s0pD0oOo0OC0C0OO0OU000UOUUODoOoDOoOoOoO M&ADDODODOOO
0000000000000 0M&ADDODOODOOOOOOOOM&AODODODOOODODOOO
ooooooOo M&AOODODOODOOODOODDOODOOOOOOO M&ADOOOODOOOOOO
00000 M&AODODODODODODODODOODOODO0O00000000D00O0000O000ooooon
ooobobobobobobobobboboobooboooobooooboobooooooobooo
gogo

— 1020 3040 —



Road Ratio

0000000 O0O00000DO0000C0DO0O00000D0O000DOO0dOdCoughlin et all 1991011
Bartik[ 198911 Broadman and Sun0d 19970 0 000000000000 KmO OO0 0OOKm20
oooooobooOoooOoo0oOoDboOOoooOoOoOooboOoooboOoOoOooooOooDoOoooOoboOooDo
0000000oooooooooDoooon

02 0Oooooooo

ooo ooooo oo gooo oo oo
GDP 8074 1240.00 2100.00 24.30 9870.00
. 7416 68770.90 74583.47 2410.37 1401129.00
Productivity
Value Added (Current Price)/ Number of Employee 00 O
7415 32050.31 13649.79 3497.76 88594.43
Labor Cost
Wage,/ Number of Employee 00O
Corporate Tax 8074 0.34 0.05 0.18 0.50
8074 4807.46 4428.31 106.94 17699.45
Distance
gooooobooboboobooboooooooboo
Market Capitalization 8014 1270.00 3000.00 0.22 16600.00
8074 0.00278 0.00098 0.00122 0.00533
IT Worker Population Ratio
Total Full-Time Telecommunication Staff/ Population O 0O
Mobile Charge 6855 77.16 97.72 7.42 815.81
Expectation Economic Growth 8074 1.03 0.06 0.86 1.23
Household PC 5271 0.36 0.16 0.09 0.71
Education 8074 0.12 0.05 0.04 0.30
Sector Production 7667 477.00 896.00 0.27 4920.00
Road Ratio 7059 1.47 1.11 0.08 4.85

00 GDPOMarket Capitalization( Sector Production D000 100$00000000%0000 Km
O0OOOEUD 1990000 2000000000000000199900000000000000000 $0
gooooooooooC®*®™ooooooo

030 0000000000000 O0U0O0OODOOGDP, Productivity, Labor Cost, Expectation
Growth, Sector Production0 0 OECD STAN Industrial Database ISIC Rev3, 1990-2000.
Corporate Tax 0 World Tax Database 2007-OTPR. Distance 0 CEPII Distance Measure
Database. Market Capitalization, Road Ratio 0 World Development Indicators 2007, World
Bank. IT Worker Population Ratio, Mobile Charge, Household PC 00 ITU, World Telecom-
munication/ ICT Indicators Database 10th 2006. Education O Barro- Lee Education Data
Setd 20000 0 0 OO

— 10303050 —



400000

4.1 0000000 O0DO0O0O M&A

1990000 200000000000000000000000000000DO 3000040
000000000000 00D00000D00o00D00D0D00D 00000 mOOODOO
00000IT Worker Population Ratio OO OOOOOO 100000000000000000OO
0OAl0OQO Alo00000000COCODO EULIOO EUGD EUDODDODOOOOOOOOOODO M&ADO
ooooooood

gopooobOoOoOoo0oOoooOoooOoOoOoooOoOoOoo0oobDOoOoo100O00OoDooOoOo
00000000 M&ADOODDODDOOODODOOOOODOOOODOO

In GDPOOODOOODOOIn Distance 0 O O In Market Capitalization 0 100000000
0000000000000 000O0O0000o0oooDO GhbPOOOOOOODOOOODODOO M&A
0000000000 00CO00O0DOO00D0COOODistance O Market Capitalization 00 00O
Gravity Model 100 0000000000000 00O0O0O0O0O00O0000000 M&ADDODO
O0000o0o0oooooooooOoOooOoOoOoOoOooooooM&ADDDODOOOOODOO
0 0 GDP O Market Capitalization 000000 PullODOO0O0OO0O0O0O0OO0OODOOODODOO
0000000000000 00000000000DO0O0000000D000ooDooooDOooDd
00000 M&AODODODODODOOODODODOOOOO

EUO0OOOO Distance 00000000000 Distance?0 00000000 UOOOOOOO
OO000D00000000 40 000Distance 00 4500km 0000000000 M&ADOOODO
oobooooobooo0ooooO0ooOoOoOoOoooboOoooOoOooooOOoooobOoOoooOoboOooooboOoo
000 EUDDOO0ODDOOOOOODOO0ODDOO0ODO0O0O0OO00oOoDooooooooooDo
00000 EU0000000000000 MADOOODOODODOoOoooooooooooon
D000 e600kmOO000O00O00O0O M&AOOOODOOODODOOODOOOOOOOOOEUDOO
oO00OOo00oDbOo0000ooO0o0obDoO00oooOoOoDoOoOs30okmOooooooooOoon
0000000 170kmO00000 1000kmO0O000ODistance 00000000 UOOODOOO
O00000EUOO00000O00D0DO0D0OOooooooDooooooOo0OD M&ADODOODODOO
0000000000000 0000000000000000000000OD0O0000OooDog
0000000000000 EUDD000000000000 M&A OOODOOQOIn Distance O
0000000000 EUOD0DO0OO0O0OO0OOO0OOOOOOOODODOOODOODD M&ADOODOO
oooooDboo0oOoOooooooO0OoOoooOoOo0o0UooobooOoooooDoboOogoobooon

— 1040 3060 —



03 00o0oooo0oo0 M&A

Al A2 A3 Ad Ab
Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal
effect effect effect effect effect
In GDP 0.46 0.015] 0.448 0.014 0.387 0.113 0.346 0.008 0.330 0.007
(B.81)%¥*%  (3.77)%¥¥| (3.67)%**% (3.60)%**|  (2.12)%*  (2.11)%*|  (2.37)%F  (2.31)%¥[ (2.72)%F* (2.60) * *x
In Productivity 0.092 0.003 —0.074 —0.002
(0.79) (0.80) (—0.45) (—0.45)
In Labor Cost 0.171 0.005 0.086 0.002 —0.062 —0.001
(0.90) (0.92) (0.39) (0.39) (—0.27) (—0.27)
Corporate Tax 1.128 0.035] 1.098 0.033] 2.877 0.084 2.143 0.053 1.343 0.028|
(0.88) (0.89) (0.85) (0.86) (1.76) (1.79) (1.61) (1.65) (1.00) (1.01)
In Distance —0.323 —0.010 —0.320 —0.010 —0.227 —0.007| —0.181 —0.004 —0.153 —0.003
(—7.58)*¥* (—7.52)%¥*|(—7.47)*** (—7.30)%**|(—4.32)%*¥ (—4.22)%**|(—3.98)%** (—3.77)***|(—3.30)*** (—3.09) * *x
In Market 0.207 0.006 0.204 0.006 0.325 0.009] 0.454 0.011 0.166 0.003
Capitalization (2.36)%*  (2.39)%*|  (2.32)%*  (2.34)%*  (2.48)%*  (2.51)%*| (4.64)%** (4.75)%** (1.82)x (1.81)%
IT Worker 0.273 0.008| 0.261 0.008| 0.626 0.018| 0.392 0.010 0.246 0.005
Population (3.38)***  (3.38)%*¥| (3.20)*** (3.18)%*¥| (5.43)%%* (5.48)***| (4.13)%** (4.04)%** (2.58)%** (2.44) * *
Ratio
In Mobile 0.364 0.011 0.372 0.011 0.377 0.011 0.202 0.005 0.361 0.007
Charge (4.37)%%%  (4.35)%%%| (4.43)%%*%  (4.42)%%*| (2.65)%** (2.67)%**|  (2.23)%*  (2.18)%*| (3.56)%** (3.45) x =
Expected Eco- —3.397 —0.099
nomic Growth (—1.82)% (—1.84)x*
Household PC —0.022 —0.001
(—2.85)%** (—2.81)%**
Education —0.208 —0.005
(—7.40)*** (—7.75)%**
Bandwagon 2.132 0.048
(Country) (7.75)***%  (8.15) s %
Bandwagon
(Sector)
Road Ratio
Observations 6300 6300 4246 6300 6117
LR chi2 294.59 294.80 220.38 386.27 382.63
Prob > chi2 0.000 0.000 0.000 0.000 0.000
Log likelihood | —1126.803 —1126.697 —752.325 —1080.962 —1035.190
Pseudo R? 0.1156 0.1157 0.1278 0.1516 0.1560
A6 AT EU1 EU2
Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal
effect effect effect effect
In GDP 0.391 0.011 0.630 0.015 0.270 0.009 0.361 0.004
(3.21)%**  (3.12)%**|  (4.66)*** (4.05)***| (1.23)*** (1.20) (0.93) (0.41)
In Productivity
In Labor Cost 0.078 0.002] —0.163 —0.003 0.368 0.012 —0.649 —0.004
(0.38) (0.38)]  (—0.69)  (—0.49) (1.33) (1.41) (1.71) (—0.35)
Corporate Tax 2.180 0.063 2.182 0.076 9.326 0.246
(1.60) (1.63) (1.22) (1.25)| (2.47)%*  (2.76)%**
In Distance —0.259 —0.007 —0.204 —0.005 —0.246 —0.009 0.056 —0.004
(—5.73)*** (—5.55)***|(—4.37)%** (—4.08)*** (—1.79)* (—1.77)% (0.84) (—0.72)
In Market 0.216 0.006 0.326 0.009 0.392 0.014 0.590 0.018
Capitalization (2.40)** (2.44)**|  (3.56)*** (3.60)***| (2.65)*** (2.81)***[  (2.27)** (3.04)***
IT Worker 0.232 0.007 0.636 0.015 0.103 0.004 0.912 0.016
Population Ra-| (2.65)*** (2.61)*** (5.62)*** (5.07)%** (0.60) (0.59)| (3.56)*** (2.25)**
tio
In Mobile 0.272 0.008| 0.097 0.003 —0.299 —0.010
Charge (2.92)%**%  (2.90)*** (0.74) 0.73)] (—1.13) (—1.74)x
Expected Eco- 0.995 —0.023
nomic Growth (0.32) (—0.30)
Household PC 0.010 0.0004
(0.58) (1.28)
Education —0.129 —0.003 —0.148 —0.005 —0.372 —0.011
(—9.27)%%% (—8.37)***|(—2.33)%*  (—2.40)**[(—2.19)%* (—3.25)%**
Bandwagon
(Country)
Bandwagon 0.661 0.022]
(Sector) (5.05)***  (4.31)%**
Road Ratio 0.240 0.006 0.886 0.018
(2.59)%**  (2.58)%** (2.94)%** (2.30)**
Observations 6117 6298 2811 1396
LR chi2 310.95 364.80 181.64 108.44
Prob > chi2 0.000 0.000 0.000 0.000
Log likelihood | —1071.033 —1097.420 —599.261 —268.759
Pseudo R? 0.1268 0.1425 0.1316 0.1679
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04 ODOO0OO0OOOODOOO M&A-2

A8 A9 A10 EU3
Coefficient Ms'fr;ilcréal Coefficient M:‘gfilcltlal Coefficient Meaé%géal Coefficient Meaé%géal
In GDP 0.496 0.013 0.477 0.014 0.455 0.013 0.606 0.022
(4.20)%%%  (3.98)%**| (4.17)%%* (4.17)%**| (3.98)%** (3.95)%*%*| (4.13)%** (4.06)%**
In Productivity 0.23 0.005 0.111 0.003 0.148 0.004 0.320 0.011
(1.95)*  (1.97)** (0.96) (0.97) (1.26) (1.28)| (2.18)**  (2.27)**
Corporate Tax —1.077 —0.027 0.892 0.032
(—0.86)  (—0.85) (0.54) (0.54)
In Distance —0.193 —0.005
(—4.27)%%% (—3.97)%**
In Market Capi- 0.121 0.003 0.221 0.007 0.259 0.008 0.201 0.007
talization (1.37) (1.38)] (2.65)*** (2.66)***| (3.04)*** (3.08)*** (1.86)* (1.90)*
In Mobile Charge 0.291 0.007 0.364 0.011 (0.329) 0.010 0.180 0.006
(3.20)%%%  (3.28)%* (4.36)%** (4.32)%**| (3.81)%** (3.78)%** (1.48) (1.49)
Distance (Raw —0.134 —0.004 —0.293 —0.009 —0.273 —0.010
Data/1000) (=7.97)%** (—8.32)***|(—5.79)*** (—6.04)*** (—1.48) (—1.47)
Distance (Raw
Data/1000)?
IT Worker Popu- 4.659 0.118 0.241 0.007 —0.005 —0.002
lation Ratio (6.71)%*%* (8.25)%** (2,89)%** (2.86)***  (—0.44)  (—0.44)
IT Worker Popu- —0.78 —0.019
lation Ratio ? (—6.18)*** (7. 71)***
IT Worker Popu- 0.055 0.001
lation Ratio *
Distance (Raw (3.45)***  (3.54)***
Data/1000)
Observations 6300 6300 6300 2811
LR chi2 354.99 309.62 320.91 180.03
Prob > chi2 0.000 0.000 0.000 0.000
Log likelihood —1096.598 —1119.286 —1113.643 —600.068
Pseudo R? 0.1393 0.1215 0.1259 0.1304
EU4 EU5 EU6
Coefficient M:f;%:t]al Coefficient M:&ilcrtlal Coefficient M:frfigéal
In GDP 0.576 0.020 0.649 0.023 0.675 0.024
(3.82)***  (3.75)***| (4.37)%** (4.35)%**| (4.48)*** (4.47)***
In Productivity 0.322 0.011 0.321 0.012 0.312 0.011
(2.21)%%  (2.30)%*%| (2.20)%*F  (2.20)%*| (2.12)**  (2.20)**
Corporate Tax 0.929 0.033
(0.56) (0.57)
In Distance
In Market Capi- 0.223 0.008 0.165 0.006 0.163 0.006
talization (2.04)%*  (2.09)** (1.45) (1.47) (1.44) (1.46)
In Mobile Charge 0.161 0.005 0.183 0.007 0.222 0.008
(1.31) (1.31) (1.48) (1.48) (1.70)* (1.69)*
Distance (Raw 0.456 0.016 —0.280 —0.010 —1.009 —0.036
Data,/1000) (0.60) (0.61)| (=1.51) (—1.52)] (—1.29) (—1.30)
Distance (Raw —0.391 —0.014
Data/1000)? (—0.98)  (—0.98)
IT Worker Popu- 0.045 0.002 —0.218 —0.008
lation Ratio (0.26) (0.26) (—0.68) (—0.68)
IT Worker Popu-
lation Ratio 2
IT Worker Popu- 0.027 0.009
lation Ratio *
Distance (Raw (0.97) (0.97)
Data/1000)
Observations 2811 2811 2811
LR chi2 181.13 179.80 180.73
Prob > chi2 0.000 0.000 0.000
Log likelihood —599.516 —600.179 —599.715
Pseudo R? 0.1312 0.1303 0.1309
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05 000000000000 M&A

Manufacturing 1 Manufacturing 2 Manufacturing 3 Manufacturing 4
Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal
effect effect effect effect
In GDP 0.995 0.029 0.939 0.024 1.027 0.029 0.959 0.019
(5.55)%%*%  (5.47)%F%|  (5.13)%%% (4.66)%** (3.59)%** (3.60)%**| (4.25)%%*k (3.67)%**
In Productivity 0.118 0.003 0.023 —0.426 —0.012
(0.34) (0.35) (2.57)*** (—0.84) (—0.83)
In Labor Cost 0.895 0.44 0.009
(2.24)%* (0.86) (0.91)
Corporate Tax —1.076 —0.031 —1.095 —0.028 —0.381 —0.011 —0.042 —0.001
(—0.57) (—0.56) (—0.56) (—0.55) (—0.16) (—0.16) (—0.02) (—0.02)
In Distance —0.284 —0.008 —0.251 —0.006 —0.212 —0.006 —0.138 —0.003
(—4.AT)*%% (4. 41)%F¥|(—3,85) %% (—3.57)%%*|(—2,72)%%*k (—2.67)*** (—2.03)** (—1.90)%**
In Market —0.165 —0.005 —0.222 —0.006 —0.058 —0.002 0.047 0.001
Capitalization (—1.27) (—1.27)| (—1.71)* (—1.70)* (—0.3) (—0.30) (0.33) (0.33)
IT Worker Popu- 0.392 0.011 0.33 0.009 0.722 0.020 0.543 0.011
lation Ratio (3.39)%%*  (3.40)%F*| (2.75)%F%  (2.68)% %K (4.41)%F*  (4.40)%**| (3.61)%%*k (3.31)%**
In Mobile Charge 0.312 0.009 0.376 0.010 0.274 0.008 0.19 0.004
(2.52)%%  (2.55)%* (2.96)%** (2.96)%*** (1.18) (1.20) (1.36) (1.36)
Expectation Eco- —2.673 —0.074
nomic Growth (—0.97) (—0.99)
Household PC —0.013 —0.0004
(—1.12)  (—1.11)
Education —0.213 —0.004
(—5.29)%%* (—4,96)***
Bandwagon (Sec-
tor)
In Sector Produc-
tion
Observations 3113 3113 2105 3113
LR chi2 136.95 142.71 95.41 189.61
Prob > chi2 0.000 0.000 0.000 0.000
Log likelihood —529.769 —526.891 —354.573 —503.443
Pseudo R2 0.1145 0.1193 0.1186 0.1585
Manufacturing 5 Manufacturing 6
Coefficient Marginal Coefficient Marginal
effect effect
In GDP 0.705 0.016
(3.88)**  (3.34)%**
In Productivity
In Labor Cost 0.815 0.018 1.064 0.028
(1.73)%  (1.99)%*| (2.75)%** (3.20)%**
Corporate Tax 0.023 0.001 —1.529 —0.041
(0.01) (0.01) (—0.78) (—=0.77)
In Distance —0.141 —0.003 —0.238 —0.006
(—2.02)%*  (—1.92)%*|(—3.67)%** (—3.45)%*x*
In Market —0.144 —0.003 —0.191 —0.005
Capitalization (—1.08) (—1.06) (—1.49) (—1.47)
IT Worker Popu- 0.271 0.006 0.446 0.012
lation Ratio (1.99)** (1.86)*| (3.33)%** (3.17)%*x*
In Mobile Charge 0.241 0.005 0.418 0.011
(1.63) (1.62)| (3.34)%%* (3.27)%**
Expectation Eco-
nomic Growth
Household PC
Education
Bandwagon (Sec- 1.123 0.030
tor) (4.86)***  (3.91)%**
In Sector Produc- 0.868 0.023
tion (4.97)%%%  (4.47)%%*
Observations 3029 3113
LR chi2 166.89 140.54
Prob > chi2 0.000 0.000
Log likelihood —495.724 —527.975
Pseudo R2 0.1441 0.1175
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06 0DOOOOOOOOOOO M&A

Finance 1 Finance 2 Finance 3 Finance 4
Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal
effect effect effect effect
In GDP —0.332 —0.010 —0.36 —0.011 —0.459 —0.014 —0.618 —0.014
(—=1.29)  (=1.31)| (—=1.35) (—=1.39) (—1.12) (—1.16)| (—1.74)* (—1.93)*
In Productivity —0.388 —0.012 —0.834 —0.025
(—1.46)  (—1.44) (—2.09)%* (—1.96)%**
In Labor Cost —0.229 —0.007 0.153 0.003
(—0.59)  (—0.58) (0.29) (0.30)
Corporate Tax 5.099 0.158 5.189 0.161 8.048 0.237 7.429 0.170,
(1.72)*  (1.83)* (1.74)%  (1.83)% (2.09)%*%  (2.27)%* (2.33)%* (2.59)%**
In Distance —0.268 —0.008 —0.277 —0.009 —0.135 —0.004 —0.149 —0.003
(—3.10)%%* (—2.98)***|(—3.20)*** (—3.07)*** (—1.26) (—1.24)| (—1.65)* (—1.55)
In Market 0.804 0.025 0.805 0.025 0.916 0.027 1.121 0.026
Capitalization (4.13)%5%  (4.44)%%%|  (4.07)%%% (4.41)%%F (3.06)*** (3.34)%%*| (4.56)%** (5.13)%**
IT Worker Popu- 0.106 0.003 0.149 0.005 0.533 0.016 0.291 0.007]
lation Ratio (0.62) (0.62) (0.89) (0.88)| (2.00)**  (2.03)** (1.51) (1.47)
In Mobile Charge 0.336 0.010 0.364 0.011 0.47 0.014 0.211 0.005
(1.86)*  (1.85)%  (1.99)**  (1.98)**  (1.65)* (1.64) (1.08) (1.06)
Expectation Eco- —1.773 —0.052
nomic Growth (—0.44) (—0.45)
Household PC —0.03 —0.001
(—1.69)* (—1.80)*
Education —0.245 —0.006
(—3.68)%** (—4,24)%**
Bandwagon (Sec-
tor)
In Sector Produc-
tion
Observations 1383 1383 915 1383
LR chi2 78.94 77.24 66.21 102.86
Prob > chi2 0.000 0.000 0.000 0.000
Log likelihood —254.900 —255.747 —169.305 —242.937
Pseudo R2 0.1341 0.1312 0.1636 0.1747
Finance 5 Finance 6
Coefficient Marginal Coefficient Marginal
effect effect
In GDP —0.168 —0.005
(—0.63) (—0.64)
In Productivity
In Labor Cost —0.334 —0.010 —0.323 —0.011
(—0.8) (—0.78)| (—0.84) (—0.82)
Corporate Tax 4.481 0.132 4.323 0.148
(1.48) (1.55) (1.61) (1.66)*
In Distance —0.194 —0.006 —0.254 —0.009
(—2.16)%% (—2.11)%*|(—2.84)%** (—2,83)%*x*
In Market 0.632 0.019 0.56 0.019
Capitalization (3.19)***  (3.40)***| (2.83)*** (2.98)***
IT Worker Popu- 0.241 0.007 0.307 0.011
lation Ratio (1.36) (1.35) (1.80)* (1.78)*
In Mobile Charge 0.267 0.008 0.365 0.013
(1.31) (1.31) (1.95)* (1.98)*
Expectation Eco-
nomic Growth
Household PC
Education
Bandwagon (Sec- 0.85 0.032
tor) (3.07)%%*%  (2.38)%*
In Sector Produc- —0.026 —0.001
tion (—0.11) (—0.11)
Observations 1380 1313
LR chi2 86.92 73.19
Prob > chi2 0.000 0.000
Log likelihood —250.739 —253.711
Pseudo R2 0.1477 0.1261
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07 000000O0O0O0O0O0O000 M&A

Total Service 1

Total Service 2

Total Service 3

Total Service 4

0 000 ZOO*0 1000*0 500**0 1000000000000000000000
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Coefficient Marginal Coefficient Marginal Coefficient Marginal Coefficient Marginal
effect effect effect effect
In GDP 0.069 0.002 0.075 0.002 —0.131 —0.004 —0.097 —0.003
(0.38) (0.38) (0.41) (0.41) (—0.47) (—0.47) (—0.44) (—0.45)
In Productivity —0.094 —0.003 —0.254 —0.008
(—0.54)  (—0.54) (—1.16) (—1.14)
In Labor Cost —0.138 —0.004 —0.061 —0.002
(—0.56)  (—0.55) (=0.21)  (—0.21)
Corporate Tax 2.998 0.095 3.044 0.097 6.879 0.204 4.001 0.108|
(1.60) (1.65) (1.63) (1.68)*| (2.83)*** (3.00)*** (2.03)** (2.14)**
In Distance —0.308 —0.010 —0.312 —0.010 —0.194 —0.006 —0.173 —0.005
(—4.88)%¥* (—4.81)**¥|(—4.96)*** (—4.86)¥**| (—2.52)%*% (—2.46)%*|(—2.57)%** (—2.47)%*
In Market 0.489 0.016 0.492 0.016 0.654 0.019 0.725 0.020,
Capitalization (3.66)***  (3.79)***| (3.67)*** (3.79)***| (3.20)*** (3.37)*** (4.85)*** (5.09)***
IT Worker Popu- 0.174 0.006 0.184 0.006 0.513 0.015 0.276 0.007]
lation Ratio (1.42) (1.41) (1.5) (1.49) (2.92)*** (2.93)*%**  (2.03)%*  (2.01)**
In Mobile Charge 0.405 0.013 0.401 0.013 0.524 0.015 0.257 0.007
(3.24)***  (3.23)***|  (3.19)*** (3.20)***| (2.60)*** (2.59)*** (1.94)* (1.90)*
Expectation Eco- —3.706 —0.110
nomic Growth (—1.35) (—1.37)
Household PC —0.027 —0.001
(—2.35)** (—2.38)**
Education —0.192 —0.005
(—4.62)%** (—4,93)%**
Bandwagon (Sec-
tor)
In Sector Produc-
tion
Observations 2765 2765 1880 2765
LR chi2 141.7 141.71 116.07 176.1
Prob > chi2 0.000 0.000 0.000 0.000
Log likelihood —509.268 —509.262 —346.908 —492.066
Pseudo R2 0.1221 0.1221 0.1433 0.1518
Total Service 5 Total Service 6
Coefficient Marginal Coefficient Marginal
effect effect
In GDP 0.072 0.002
(0.39) (0.38)
In Productivity
In Labor Cost —0.191 —0.006 —0.211 —0.007
(—0.73)  (—0.72)] (—0.86)  (—0.85)
Corporate Tax 4.195 0.126 3.504 0.119
(2.16)%%  (2.25)%*  (2.00)**  (2.07)**
In Distance —0.259 —0.008 —0.276 —0.009
(—3.90)%¥* (—3.80)**¥|(—4.22) %% (—4,23)%**
In Market 0.488 0.015 0.396 0.013
Capitalization (3.49)***  (3.64)***| (3.71)*** (3.82)***
IT Worker Popu- 0.166 0.005 0.288 0.010
lation Ratio (1.28) (1.27)]  (2.31)%*%  (2.29)%*
In Mobile Charge 0.299 0.009 0.419 0.014
(2.16)%%  (2.16)%* (3.26)%** (3.28)%**
Expectation Eco-
nomic Growth
Household PC
Education
Bandwagon (Sec- 0.537 0.019
tor) (2.65)%%*%  (2.24)%*
In Sector Produc- 0.179 0.006
tion (1.37) (1.35)
Observations 2690 2630
LR chi2 146.27 139.3
Prob > chi2 0.000 0.000
Log likelihood —485.620 —502.793
Pseudo R2 0.1309 0.1217
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001 0000000000 M&ADO 1990-20000

Sector (ISIC Rev.3) M&A OO 0
Mining and Quarrying 16 3.84
Manufacturing 196 47
Electricity, Gas and Water Supply 4 0.96
Construction 9 2.16
Wholesale and Retail Trade; Restaurant and Hotels 20 4.8
Transport and Storage and Communication 59 | 14.15
Finance, Intermediation 68 | 16.31
Real Estate, Renting and Business Activities 27 6.47
Public Admin and Defense; Compulsory Social Security 4 0.96
Health and Social Work 1 0.24
Other Community, Social and Personal Services 13 3.12
Total 417 100
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