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Table 11: OLS and IV regressions on BE&D expenditure — Full sample

OLs I OLs I
Dependent variable:
ET ED In{E.T¥) In{ET¥)
AXLT 10922 **= 11747 *=%=*
nela 0519
In/AMT) 0.579 ===
0.078 (O e
In(ENF) 0511 *** OG0 *=+=* 1.153 == QO G7TF *+*
07 0106 0.125 0158
PETOCESYERMP 0188 0172 0. 243 *== 0115
o122 0134 0078 0. 136
GROUP 2 125 -0.11a d.611 *= 0628 *
0136 01325 0.310 0321
FORENGMN 0 02 -0.044 O.57T7 * -0.395
0228 022 0340 0370
EXYPORT 0 0206 -0.036 2027 === 1 G662 +**
0215 0214 0426 0472
CASHFLOW/ERMMF 1.505 1.276 3577 2 880
1.634 1.583 2232 2456
DEBT/TOTAL ASSETS 10 150 -0.153 0.225 0216
0139 0141 0225 0,243
EAFPINT 0236 0220 0190 0186
0172 0170 0.587 0.5382
Intercept 2261 ¥** S22 FE=E -7.49] === -1.613
0485 0421 0958 3.337
Tast on joint sigmuficance of F{l1l. 733) = F{l11l. 733) = F{ll. 753) = F{ll. 753) =
mdustry dunamnies 1.63= 1. 50= 3 FAEE= 2 FA===
Mumber of obs. e 774 774 774
Psendo B2 0475 0474 0341 0297

=&E= rEF = ppdicats 3 signrficances level of 196 (3] 10%%). The regression mclodes 11 1mdwsty dumnimies.
IV regressicns: Instrumental variable is the ameount of subsidies recerved up to 1997,
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We hope this brochure will convince its readers of the diversity, originality and pro-
fessional approach of K.U.Leuven's spin-offs, and that it even functions as a source
of inspiration for furure initiatives. As for the companies themselves, we wish them

a safe journey on stormy industrial seas.

Prof. K. Debackere Prof. R. De Bondt
Managing Director Chairman
KULeuven R&D K.U.Leuven R&D

Prof. A, Qosterlinck
Rector
K.U Leuven
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