

































































Table 3. Regression on ROA using subsidiary-based diversification measures
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Figure 1: Sales-Based Geographic Diversification versus ROA Performance

0135
Eoa
Intra-remzional diversification

Total geosraphic diversification

0.125

0115

Inter-regzional diversification
05 0s 07 08 085 0%

Eegional Diversification

01 02 03 04

Figure 2: Subsidiary-Based Geographic Diversification versus ROA Performance
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