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	ln(TQ)
	ln(MB)
	ROA

	Variables
	Estimator (P value)
	Estimator (P value)
	Estimator (P value)

	
	
	
	

	ORPHAN
	0.241 (<0.001)
	0.425 (<0.001)
	0.280 (<0.001)

	Size
	-0.004 (0.366)
	-0.003 (0.817)
	-0.003 (0.851)

	Leverage
	0.250 (<0.001)
	0.252 (0.209)
	-1.076 (<0.001)

	R&D/TA
	0.570 (<0.001)
	1.447 (<0.001)
	-0.563 (0.060)

	Capex/PPE
	0.308 (<0.001)
	0.343 (<0.001)
	-0.143 (0.374)

	Constant
	1.076 (<0.001)
	1.110 (<0.001)
	-0.094 (0.618)

	
	
	
	

	Number of observations
	2,677
	2,448
	2,704

	Number of cases : controls
	86 : 258
	84 : 248
	85 : 258

	R-squared
	0.278
	0.154
	0.380



All t-statistics are based on robust, firm-clustered standard errors. All regressions include time and country dummy variables.
